
Founded in 1976 by Sam and Nancy Gary, Gary Community Ventures 

is an impermanent philanthropic organization committed to using 

all of its resources by 2035 to transform systems and build wealth 

for Colorado kids and families. Having built his fortune in oil and 

gas, Sam established the organization with the belief that business, 

philanthropy, and policy must play a role in improving outcomes for 

children and families. Over time, Gary Community Ventures adapted 

its organizational structure to reflect that belief. Today,  

the organization deploys a combination of grantmaking, venture 

creation, impact investing, and policy and advocacy to advance 

school readiness, youth success, and family economic mobility 

across Colorado.

Gary’s work is guided by a specific mandate from its founder:  

by 2035, Gary Community Ventures will transfer all of its assets from 

its balance sheet to the community’s balance sheet. The organization 

has interpreted that charge as a question of how capital can be used 

to create durable, compounding value for families and communities 

over time.

Asset Funders Network’s 
Members Making Impact: 
Case Studies for Change 
& Innovation is a series 
that spotlights peer-driven 
investment strategies fueling 
systemic and policy change 
across AFN’s eight issue 
areas. Through this series, 
members will:

•	 Discover innovative 
mechanisms to advance 
wealth-building initiatives 
aligned with AFN’s  
issue areas. 

•	 Meet new potential 
partners in crafting new 
grants, policies, and 
partnerships that support 
their mission. 

•	 Elevate awareness of 
the intersection between 
AFN’s issue areas 
and wealth-building 
opportunities.

Shared Equity as Strategy: Supporting 
Long-Term Community Ownership
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"We hope to demonstrate that our economic 
endeavors and our community aspirations not 
only can be, but must be, interdependent."

SAM GARY,
FOUNDER
Gary Community Ventures

https://garycommunity.org/by-2035/
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�Why Shared Equity Is Central 
to Gary’s Strategy
Alongside systemic efforts to help families raise 
incomes and reduce debt, Gary Community 
Ventures’ work in family economic mobility has 
increasingly focused on solutions to help families 
build wealth through various forms of ownership. 
Who owns homes, land, and community-serving 
real estate influences whether economic value 
remains in a community or is extracted from it. As 
housing costs rise and asset ownership becomes 
more concentrated, Gary has directed its resources 
toward approaches that expand access to 
ownership while preserving long-term affordability.

Hawley also situates shared equity as a response 
to scale. In her assessment, the level of capital 
required to address housing affordability through 
investments in individual developments far exceeds 
what philanthropic capital can meet.  As a result, Gary 
has used philanthropic and investment capital to test 
and refine approaches, observe how they function 
in practice, and apply those observations to policy 
efforts that unlock public capital. 

That orientation has shaped how the work has 
unfolded. Rather than advancing a single shared 
equity program, Gary’s pilots have resulted in 
a portfolio of solutions that address ownership 
through different tools and at different points along 
the housing continuum, including land trusts, 
downpayment assistance, and renter equity. A theme 
across these solutions is how Gary uses policy to 
support scale.

Shared equity occupies a central place in this 
strategy. As Jill Hawley, Chief Impact Officer at Gary 
Community Ventures, explains, shared equity aligns 
with the organization’s mandate to transfer assets 
into community hands in ways designed to persist 
over time. These models allow households to build 
equity while placing limits on appreciation so that 
homes and other assets remain accessible to  
future buyers.

https://garycommunity.org/what-we-do/build-family-wealth/
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POLICY AS A SCALING MECHANISM
From the outset, Gary viewed policy as integral to 
the long-term viability of shared equity approaches, 
and various models within its portfolio have resulted 
in expanded impact through key policy changes at 
the state level. In 2022, Gary developed and led the 
adoption by Colorado voters of Proposition 123, 
which unlocks approximately $350 million in annual 
funding for affordable housing statewide. Community 
land trusts and other shared equity models are 
eligible for these funds, allowing them to strengthen 
capital stacks and reduce reliance on philanthropic 
dollars alone. To date, Prop 123 has invested more 
than $500M in affordable housing solutions across 
Colorado.

Hawley describes this sequencing as intentional: 
philanthropic and investment capital are used to test 
approaches and identify design considerations, while 
policy provides a mechanism to sustain and scale 
those approaches through public investment.

LAND TRUSTS
Gary’s earliest shared equity efforts focused on 
land. In the early 2000s, Sam Gary identified a 
need for an urban land bank that could acquire and 
hold real estate for community-serving purposes. 
In response, he, along with other funder partners, 
founded the Urban Land Conservancy, which focuses 
on preserving land for affordable housing, nonprofit 
space, and other community uses.

That experience informed later work in 
homeownership. In 2016, as staff observed aging 
housing stock and increasing displacement pressures 
in parts of the Denver metro area, they noted the 
absence of a community land trust dedicated 
specifically to affordable homeownership in the metro 
area. Drawing on the Urban Land Conservancy’s 
experience and existing research on land trust 
models, Gary worked with other funders to design 
Elevation Community Land Trust, which officially 
launched in 2019.

Elevation Community Land Trust acquires or develops 
land and retains ownership through a 99-year 
ground lease. Homebuyers purchase the home at 
an affordable price point and retain 25 percent of 
the home’s appreciation upon resale. This structure 
allows households to build equity while maintaining 
long-term affordability for subsequent buyers.

Since its launch, Elevation has grown to 640 
properties and currently serves 325 homeowners. 
The median home price is $257,000, with households 
averaging 66.5 percent of area median income. Sixty 
percent of homeowners identify as Black, Indigenous, 
or people of color, and approximately 60 percent of 
households move on to market-rate homeownership 
after selling their land-trust home.

Gary supported Elevation through multiple channels, 
including a $5 million commitment over five years as 
part of an initial $25 million capitalization, venture 
incubation within the Urban Land Conservancy, and 
operational support during the organization’s early 
stages. Gary and its partners are now working toward 
expanding Elevation’s portfolio to between 700 and 
1,000 homes, supported by additional philanthropic 
investment and a broader capital campaign aimed at 
reaching a self-sustaining operating model.

Impact Snapshot
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https://prop123.works/
https://urbanlandc.org/
https://elevationclt.org/
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SHARED EQUITY DOWN PAYMENT ASSISTANCE
In addition to land trusts, Gary developed shared 
equity tools designed to follow people into market-rate 
homeownership.

The Dearfield Fund was 
created to address racial 
disparities in homeownership 
in Colorado, where white 
households own homes at 
a rate of approximately 71 
percent, compared to roughly 
42–43 percent for Black 
households.

The Fund provides up to 15 percent, or $40,000, in 
down payment assistance for first-time homebuyers 
in the Denver metro area who have faced systemic 
barriers to owning a home.  When homeowners sell or 
refinance, they repay the original down payment along 
with 5 percent of appreciation. The structure allows 
participating households to retain the majority of wealth 
generated through homeownership while enabling the 
fund to recycle capital.

The $13.5 million fund is projected to support 275–
350 households and generate $30–45 million in net 
worth for Black families in the region. Since launch, 
the Dearfield Fund, anchored by early leadership and 
investment from Gary—has deployed over $9 million, 

supporting more than 240 first-time homebuyers as of 
December 2025. A majority of participants are women, 
most earn at or below 80 percent of area median 
income, and the median purchase price is $330,000.

The Fund is paired with wraparound support, including 
credit counseling, mortgage preparation, home 
search assistance, and guidance on long-term asset 
protection.

Gary’s work with the Dearfield Fund has informed state-
level policy. In 2025, Gary led the passage of Senate 
Bill 25-167, establishing the Educator First Home 
Ownership Program. The legislation invests a portion 
of the Public School Permanent Fund—beginning at 
6 percent by 2028 and rising to 12 percent by 2030—
to support down payment assistance and housing 
development for educators.

The program is expected to launch in April 2026 and 
is designed to support approximately 2,500 educators 
in purchasing homes in the communities where they 
work. Assistance is structured as shared equity, with 
repayment at sale or refinance alongside a defined 
share of appreciation. The approach reflects Gary’s 
interest in applying shared equity tools to workforce 
stability and retention, particularly in communities 
facing acute affordability pressures.

TENANT EQUITY MODELS
Gary’s portfolio also includes Prop 
123-designed solutions to accelerate 
renters’ paths to wealth-building, including 
homeownership. One pilot, managed by the 
fintech firm Stake, directs 2 percent of a 
tenant’s rent into a savings fund, matched by 
an additional 2 percent through state subsidy. 
The resulting value—approximately one 
month’s rent per year—functions as a savings 
mechanism rather than a direct ownership 
stake, providing renters with a modest 
financial buffer.

https://www.dearfieldfund.com/
https://leg.colorado.gov/bills/sb25-167
https://leg.colorado.gov/bills/sb25-167
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Key Considerations for Asset Funders
Gary Community Ventures’ experience advancing shared equity 
highlights several considerations that may be relevant for asset funders 
exploring ownership-based strategies:

•	 Portfolio approaches can accommodate different entry points to 
ownership. 
Gary’s work spans land-based models, shared equity 
homeownership, and renter-focused tools, reflecting how 
households engage with ownership at different stages. 

•	 Philanthropic capital can function as early-stage risk capital. 
In Gary’s case, grantmaking and venture support were used to test 
and refine shared equity models before they were positioned for 
public or private scale. 

•	 Policy can play a critical role in extending reach. 
Efforts such as Proposition 123 and Senate Bill 167 illustrate how 
policy mechanisms can unlock public capital that significantly 
exceeds what philanthropy alone can deploy. 

•	 Design choices influence durability. 
Shared equity structures that balance individual wealth building 
with limits on appreciation can preserve affordability while allowing 
capital to be recycled over time. 

•	 Implementation requires complementary supports. 
Across Gary’s portfolio, buyer education, municipal engagement, 
and wraparound services have supported participation  
and stability.

In this work, shared equity is used to address a fundamental question 
of community ownership: who holds assets over time, and under 
what terms that ownership is shared, limited, or transferred. Across a 
portfolio of solutions, Gary Community Ventures has applied shared 
equity to shape how assets move into community hands rather than 
concentrating or extracting value elsewhere. The initiatives described 
here reflect how those choices have been made deliberately, within real 
constraints and a defined timeline, as part of an effort to transfer assets 
into community ownership by 2035.

For more information about Gary Community Ventures' approach to 
transforming systems and building wealth, please contact Jill Hawley 
at jhawley@garycommunity.org.

AUTHORS

SARA BISHOP 
Strategic Communications Director

Asset Funders Network
sara@assetfunders.org

JILL HAWLEY 
Chief Impact Officer

Gary Community Ventures
 jhawley@garycommunity.org

Copyright © February 2026 by  
Asset Funders Network. All rights reserved. 

This report or any portion thereof may not be 
reproduced or used in any manner whatsoever 

without the express written permission of 
the publisher, except for the use of brief 

quotations in a review.

mailto:jhawley%40garycommunity.org?subject=

