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Sallie Calhoun & Esther Park
Sallie Calhoun worked in the high- tech sector 

for  years as an engineer, manager, COO, and 

CFO. In , Sallie and her husband Matt Christiano purchased 

the ,- acre Paicines Ranch in California’s Central Coast. Sallie 

is rejuvenating the property and its grasslands as a working ranch, 

farm, and event center. In  she formed Cienega Capital to in-

vest in building regenerative ecosystems, improving soil health, and 

bolstering local food systems.

Esther Park is the CEO of Cienega Capital. She spent several 

years in community and economic development finance for low- 

income communities, primarily with ShoreBank in Chicago. Esther 

went on to direct the lending program at RSF Social Finance and 

eventually serve there as vice president of strategy and business 

development.

Sallie, how did you end up at Paicines Ranch?  

What is it, and what is it intended to do?

Sallie: I spent the first half of my career in Silicon Valley as an en-

gineer, and in operations and finance. We bought the ranch after 

we sold our company, with no plans for really being big ranchers or 

farmers. !en one day after we’d bought it, I was at a cattle branding, 

sitting across a picnic table from a woman who introduced herself to 

me as the former owner of Paicines Ranch. She said to me, “!ere’s 

this book you should read. Because if I had read this book, I would 

still own this ranch and you wouldn’t.”

It was Allan Savory’s book on holistic management, which 

is a pretty hard read. But I went home and read it and it made a 

lot of sense to me. I was like, “Wow, if it’s maybe possible to re-

store  Cali fornia’s grasslands by grazing cattle, I want to see if this 

will work.”
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What is the connection between  

Paicines Ranch and Cienega Capital?

Esther: Cienega Capital is the investment entity that funds different 

business- driven strategies around soil health. We have some direct 

loans to farmers. We also invest in some food companies that are 

working with smallholder farmers and diversified farmers. !e rela-

tionship with the ranch is one of constant communication. !ere’s 

so much innovation there.

Many people are trained to think only about achieving  

market rate returns. Can you talk about your more holistic 

philosophy about returns, and how it relates to Cienega?

Esther: We’ve been trained and brainwashed in this generation to 

look for what we call market- rate return without really understand-

ing where those market- rate returns came from. So if you look at 

the average investment return over the last, let’s say, fifty years, you 

also have to understand that that was a period of unprecedented 

economic growth in this country. !at was a very unusual period in 

which those returns were able to be given to investors, and looking 

back now, we can say that they were gotten at the expense of ecologi-

cal capital and human capital. We severely degraded our landscapes 

and our natural resources to achieve those kinds of returns. We’ve 

also exploited human resources both in our own country and in 

others. And so we have to ask ourselves: Is this really a model of 

sustainable growth?

What’s the alternative?

Esther: If we want to bring financial capital back into line with 

ecological and human capital, we need to readjust our expectations 

of return. And so at Cienega we talk about the work that we do as 

being more of a regenerative approach, because we’re taking a whole- 

system view of investing. It’s not just about the financial return. It’s 

about making sure that we’re also fostering ecological return and 

human return. Financial return is not the top of line thing for us —  it 

has to be in balance with the other two. !is is very different of 
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course than most approaches to capital these days, but we’re trying 

to foster a new model for how that’s being done.

Why is a whole- system approach to  

investing in agriculture so crucial?

Sallie: One thing that all humans have to do multiple times a day is 

eat. We all eat. All the food that we eat is derived in some way from 

the soil. It’s either a plant that grows in the soil or it’s an animal that 

ate plants that grow in the soil. So our food supply depends on the 

soil and the nutritional value of our food supply depends on soil 

health. It’s not only humans; that is true of every animal and every 

plant on Earth. Our whole survival hinges on healthy soil. Globally, 

we only have something like sixty or seventy years of topsoil left. 

We’ve been degrading it through agriculture for twelve thousand 

years or so, and we have seventy years left if we keep going at the 

rate we’re going.

That’s pretty alarming, given that it can take  

Pve hundred to a thousand years to create one inch of topsoil.

Sallie: !ere’s another side of soil loss that isn’t much talked about: 

climate change. Massive amounts of carbon in soil have been lost to 

the atmosphere. Grasslands sequester carbon. Another is economic 

sustainability. We really just devastated rural America over the last 

fifty years with industrial agriculture and consolidation, you know, 

the whole “get big or get out” thing. Communities are just gone. So 

what we’re trying to do is to demonstrate that you can do agriculture 

responsibly. You can support people while making ecosystems better 

and making communities stronger and more resilient. And —  if we 

do a really good job —  you can probably also mitigate climate change.

Your advice to those who want to follow your investing example?

Sallie: My advice is to think about how much you’re paying your 

financial advisor, and think about using some of that money to 

get help —  a different kind of help. Find someone who shares your 

values and has a background in this work. Go find your local Slow 
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Money group or regional network. And then go out and make a loan 

to somebody who is doing something that you care about. I know 

that is kind of heretical advice in most financial circles. But I say, 

just go do it. Manage your risk but put some money into something 

that’s relationship- based, based on what you care about, and see 

what happens.

!ere’s no way to dip your toe in the water without dipping your 

toe in the water. !ere are certainly more measured approaches that 

you could take: you could find an intermediary like RSF Social Fi-

nance or another type of fund that will help you deploy that money. 

But, again, you’re not in a direct relationship with that project and 

that borrower at the end of the day.

Esther: Our strategy is not prescriptive —  it’s really based on the 

emergent. If we support enough folks out there that are doing this 

emergent work, they’re going to establish relationships and find 

ways to connect with each other, and they’re together going to build 

a system that we could have never prescribed. !e players have to do 

it themselves. And so our work is really to encourage the emergent 

changemakers that are out there —  to support them and give them 

the resources that they need to effectively do the work that they’re 

out there doing. By doing this, by supporting them in this approach, 

these will form catalytic points of connectedness that in turn will 

form a new system.

Sallie: !at’s the way we look at ecosystems too. !ey’re emergent 

in the same way. If you want a complex beautiful ecosystem, you 

don’t really know what it’s going to look like; you have to let it de-

velop on its own. You have to stand back, get out of its way. You’re 

not in control of what happens to them.


