






Narrative as
Infrastructure

Controlling the Story That Controls the Flow

In every era of economic transformation, those who 
control the narrative control the capital. Narrative is not 
peripheral to systems change – it underlies and shapes 
the system. It defines what counts as value, who is seen as 
a credible investor or innovator, and which models are 
considered bankable.

For Living Cities, narrative is an asset class: an operating 
system that governs how institutions interpret risk, 
return, and relevance, especially in relation to 
communities that have long been underestimated or 
overlooked

Narrative Work in FY2025: Embedded, Not 
Separate

Living Cities’ narrative efforts in FY2025 were not a 
standalone program. They were embedded across our 
city work – aligning messaging with partners, lifting local 
proof as national signals, and helping mayors and 
community leaders articulate what they are building.

What follows is a summary of what we did this year, followed by concepts 
we are exploring for the future. These future concepts are not new 
commitments; they are possibilities shaped by what cities and partners 
have already demonstrated and would move forward with member and 
board alignment.
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Participants at the Collective Action 2024: Centering Inclusive Capital 
Conference during a breakout session in Memphis, discussing how 

narrative strategy shapes systems, capital, and policy.
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Why Narrative Is Infrastructure

Capital often follows confidence, and confidence is heavily 
influenced by story. When stories frame inclusion as innovation 
– not charity –  markets are more likely to see these strategies 
as investable, and respond accordingly.

When stories connect diversity with performance – not just 
representation - underwriting standards and investments shift.

Living Cities invests in this causal chain. We treat narrative as a 
core layer of the inclusive capital stack:

Narrative => Perception => Policy =>
Practice => Capital Flow.

Every time we shift narrative assumptions, we erase the color 
lines that limit investment, innovation, and growth.

FY2025: Narrative in Motion

This year, we aligned messaging across partners, mayors, 
investors, and media to ensure a shared signal: inclusive 
investment growth is the market - not the margin.

Highlights:

Unified Frame: Developed a consistent asset-framed 
lexicon across the Living Cities network, replacing 
deficit language with abundance language 
(“investment,” “alignment,” “innovation,” “return”).

Signal Amplification: Positioned local successes –  
from Memphis to Minneapolis  –  as national economic 
signals, not philanthropic anecdotes.

National Discourse Influence: Contributed to thought 
leadership platforms and cross-sector dialogues reframing 
equity as central to economic opportunity and economic 
infrastructure.

These activities helped build alignment between what is 
happening on the ground and how those efforts are understood by 
boards, investors and the public.

Next Horizon: Narrative as Capital Instrument

Looking ahead, Living Cities is exploring how narrative work could 
be treated more explicitly as a  system in which members invest – 
one where members align resources to support measurable shifts 
in perception, policy, and capital flow. One exploratory concept is a 
Narrative Infrastructure Index – a potential tool that could help 
track narrative infrastructure as a driver of inclusion and 
investment. 

This Index would aim to:

o   Assess narrative maturity across sectors and geographies.
o   Correlate narrative strength with capital flow and policy change.

As a people, we have always been entrepreneurial. I joined 
this program because being able to learn among people 
who look like me is a great opportunity. If you build it 
right, if you build it solid, if you build it heart-centered, the 
rest will come. We struggled and stretched together to 
serve our community as a collective.

Sandra Williams, Hidden Wisdom Coaching 



Directive: Control the
Frame, Control the Flow

Institutions that recognize narrative as part of their 
capital infrastructure are better positioned to shape 
the terms of the next economy. Those that treat it as 
a separate “communications function” may find 
themselves responding to someone else’s story –  
and someone else’s capital flow.

The mandate is clear: Be intentional about the 
stories that define your institutions’ sense of risk, 
value and possibility. Control the frame. Control the 
flow.

Living Cities Members discuss opportunities for collective 
funding and action during Living Cities Spring 2025 Board Mini 
Convening hosted by the Kresge Foundation in Detroit. (Names 
Below)

• Don Chen, Surdna Foundation President, Living Cities 
Executive Committee Co-Chair

• Brad Dossinger M&T Bank, Director of Community 
Reinvestment 

• Chantel Rush Tebbe, The Kresge Foundation, Managing 
Director, American Cities

• Rhea Williams-Bishop, W. K. Kellogg, Director of Mississippi 
and New Orleans Programming 

Replication 
Signal
Cities that invest in narrative capacity outperform those that do not. The 
evidence is clear: narrative coherence is structural; it accelerates partnership 
formation, attracts institutional capital, and de-risks innovation.

Living Cities is codifying this proof into a replicable narrative infrastructure 
model that any city can adopt. 

Narrative infrastructure can be thought of in three core components:

Shared Language: a unified way of describing value, risk, and inclusion.

Shared Decision Rules: a repeatable method for translating community 
stories into policy, program, and investment design.

Shared Performance Signals: measurable indicators that track how shifts 
in narrative show up in deals, dollars, and decisions.

These components tend to move together in a predictable sequence:

Train civic storytellers => embed narrative performance metrics in 
policy and program design => link narrative shi�s to capital behavior.

What replicates from city to city is not a script, but an operating system that 
aligns perception, policy, and capital decisions. 
Narrative is not just communications. It is one of the first infrastructures that 
shape who is seen, what is possible and where opportunity and investment flow.

Train civic storytellers => integrate narrative performance metrics into 
policy => link narrative performance to capital outcomes.
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The New Default
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From Possibility to 
Standard
For three decades, Living Cities has pursued a 
single conviction: that inclusive economic 
growth is not charity –  it is the country’s most 
underleveraged growth strategy.

FY2025 proved that conviction is no longer 
theoretical. It is the market’s new direction. The 
data, the deals, and the decisions emerging 
across our network point to one conclusion: 
inclusion is the new default  setting and 
expectation in many of the places where are 
members are most engaged.

Cities are not waiting for perfect conditions, 
unanimous consensus or permission. They are 
designing systems that reward participation, 
distribute ownership, and convert equity from a 
moral claim into measurable returns. 

Capital, in turn, is evolving to meet that new 
standard.

The Moment
We are living through a period where systems are being stress-tested and sorted. 

Institutions that act with clarity and courage are shaping the terms of the next 
economy. Institutions that hesitate are discovering that capital, talent and trust move 
toward places and partners that are more aligned with the realities and needs of a 
diverse nation.

This is not a forecast – it is an observation. The future is being written in real time, in 
real cities, by real leaders. The key question is no longer whether inclusive economies 
make sense, but how quickly and how broadly we will make them real.

Living Cities’ grantees in Miami’s Overtown.



Our Mandate Ahead
In the coming year, Living Cities will deepen our 
work on three fronts:

Our purpose remains constant: to ensure that 
all people in U.S. cities are economically secure, 
building wealth, and living abundant, dignified, 
connected lives – not as an aspiration, but as 
the operating reality of a mature economy.

Capital Architecture
Expanding the inclusive capital continuum 
through new blended instruments and 
replication of proven models.

Narrative Infrastructure 
Embedding narrative as a measurable layer of 
market performance, standardizing how shifts 
in perception influence policy and capital flow.

Replication & Scale
Converting local proof and knowledge into 
national policy and investment playbooks and 
practical tools that can be deployed at scale.
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30 Days
Audit your institutional narrative. Identify and eliminate deficit language. 
Align your external and internal language with the growth, innovation and 
inclusion you want to see.

60 Days
Realign your capital – financial, social, or policy – toward inclusive 
mechanisms already proving ROI in peer cities.

90 Days
Join the Living Cities Network of co-investors and civic innovators shaping 
the next national standard of inclusive prosperity.

Inclusive capital is not a movement. It is a market correction in how risk and 
value are understood. That correction is underway.

Directive: The 30–60–90 Mandate

Living Cities is not making a case; we are naming what the work and data 
already suggest: economies that include more people in wealth-building and 
decision-making are better positioned for resilience and long-term 
performance.

Institutions that recognize the inevitability of inclusive economies expanding 
and act accordingly will lead. Those that do not will follow their terms. 

Our commitment is to lead, alongside our members and partners, to keep 
building the systems that make inclusion the architecture of American 
prosperity.

Closing Declaration

1.

2.

3.



For Policy Partners:Detroit welcomes Living Cities – Moving Forward Together.

What We Need From Partners
A Shared Mandate for the Next Economy

To standardize inclusive economy as the operating system of U.S. 
cities, we seek partners who move with clarity, speed, and aligned 
capital. The next era of prosperity will be shaped by institutions 
that act—not observe. 

This is not a call for new initiatives; it is a call to scale what already 

works. Inclusive economy has been proven. What is needed now is 
alignment and deployment at scale.

Below is a clear framework for how partners can accelerate what 
is already underway.
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Design the rules that reward inclusion.

We ask policy leaders to:

• Codify inclusive procurement, so all local firms have durable 
access to municipal and institutional contracts.

• Align permitting and zoning incentives to keep legacy businesses 
in place and support locally owned development.

• Prioritize narrative metrics in policy design, recognizing narrative 
as a driver of public will and investment appetite.

• Establish shared-ownership pathways (co-ops, employee 
ownership, community land trusts as official shared 
wealth-building mechanisms in city economic strategies. 

Outcome: Cities become engines of ownership, not extraction.



Inclusive economy is now the country’s most underleveraged 
economic engine. To build the next era of American prosperity, we 
need partners who are ready to lead – not later, but now.

Together, we can:

• Set the national standard for inclusive capital.

• Scale models that keep wealth rooted locally.
• Build the systems that make prosperity the default, not the 

exception.
 
The future will not wait. The institutions that act now will define the 
standard of the next economy. Those that wait will operate within it.

For Capital Partners: 

The Partner Mandate:

Align capital with proven, replicable models.

We ask investors to:

• Shift from risk assumptions involving race and geography toward 
bias-adjusted opportunity frameworks rooted in performance 
data. This includes reassessing underwriting criteria that 
mislabel communities of color as high-risk.

• Deploy catalytic, flexible capital (first-loss, guarantees, 
recoverable grants) to accelerate replication-ready models.

• Join us as we continue our journey exploring opportunities 
across the Living Cities continuum. 

• Report inclusion as a performance metric that reflects long-term 
value, not only as a corporate social responsibility measure. 

Outcome: Inclusion becomes a recognized value-add for 
investments.

For Narrative Partners: 

Shape the story that shapes the system.

We ask storytellers, media partners, and institutional 
communications teams to:

• Adopt asset-framed language that recognizes community 
capacity, not just community needs and deficits.

 o   Amplify city-level proofs as national economic market  
      signals, not isolated success stories and anecdotes.
 o   Highlight how communities are strengthened by growth  
       and opportunity, rather than defined by gaps.
• Integrate narrative performance metrics into organizational 

strategy, tracking how stories move policy, perception, and 
capital.

• Champion inclusion as a driver of innovation, productivity, and 
resilience in public discourse.

Outcome: Narrative coherence accelerates investment, 
replication, and systems change.
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Living Cities demonstrates 
that inclusive systems 
attract investment and 
economic growth.

Sidebar:
The Capital Consequence
Why Inclusion Has Become the Market’s Sorting Mechanism
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The most important economic signal emerging across U.S. 
cities is not ideological – it is structural.  While national and 
international economic factors and fears continue to incent 
and drive mergers and consolidations in the private and 
financial sector, the case for inclusive capital has already 
been made.  Capital that reorganizes itself around inclusion 
will increase market participation, productivity, and 
predictability – the three drivers of long-term market 
performance.
 
Across the Living Cities network, a consistent pattern has 
surfaced:

o   Where inclusion is designed as infrastructure, capital         
     concentrates and economic opportunity grows.
o   Where inclusion is absent, capital disperses, degrades,        
      or departs – leaving behind a more extractive economic 
     condition.
 
This shift is mathematical, not moral. When constraints on 
participation are removed, markets grow. Then more people 
can build, own, innovate, hire, and produce, cities generate 
more deals, more stable revenue cycles, lower default rates, 
and healthier local multipliers. 
 

Over time that performance advantage compounds, creating 
what markets rarely ignore: structural outperformance.
 
The result is a new market baseline: Inclusion is no longer a 
“nice to have.” It is a competitive advantage because 
exclusion carries an economic cost.
 
The opposite is equally clear. Systems that limit participation 
– through policy, procurement, capital access, or narrative – 
face predictable consequences:

• Talent leaves.
• Entrepreneurs relocate.
• Investment hesitates.
• Public trust erodes.
• Long-term risk premiums rise.
 
Why does this happen? It is basic economics. Markets 
behave rationally – except when race is involved: They exit 
systems that suppress value creation. The capital 
consequence is not punitive, based on morals; instead, it is 
based on economics and mathematics: it is predictable – 
and preventable. 



Alignment Attracts Capital
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In cities where Living Cities’ members and partners aligned policy, narrative, and capital, we observed the same results:

o   Capital moves faster.     o   Local firms grow into regional anchors.
o   Deals are easier to underwrite.    o   Public and private sectors reduce friction and share risk.

Alignment does not “signal” inclusion – it operationalizes it. That operationalization produces investable systems, not anecdotes.
 
This Is a market correction rather than a movement.

o   For decades, risk perception and risk reality were misaligned.
o   Entrepreneurs of color were treated as “high risk,” despite performing at or above market norms.
o   Neighborhoods stepped over by traditional underwriting showed strong repayment rates and outsized economic multipliers.
 
Philanthropy saw it first, then community finance. Now mainstream capital is adjusting. The correction underway is simple: Markets are 
moving toward the real source of value creation – broad participation.
 
And once a correction begins, it rarely reverses.

Every institution – bank, foundation, municipality, anchor employer – is encountering the same fork in the road:

o   Will they shape the underwriting assumptions of the next economy?
o   Or inherit the ones set by others?
 
Institutions that lean into inclusive systems today will:

o   Define deal structures     o   Influence risk models
o   Shape regulatory norms     o   Capture early-mover advantage
o   Standardize performance expectations
 
Institutions that wait will be adapting to standards they did not help write.

The Choice Ahead
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Inclusion Is the New Currency

Across FY2025, the signal grew 
unmistakably clearer:

o   Inclusion is predictive of performance.

o   Exclusion is predictive of decline.
 
Cities like Memphis, Miami, St. Paul, and 
Albuquerque prove that when inclusion 
becomes infrastructure – embedded in 
procurement, zoning, capital stacks, 
ownership pathways, and narrative – 
economic resilience becomes 
measurable, repeatable, and investable.
 
This is the capital consequence:

o   Systems that expand the circle of  
      participation will own the future.

o   Systems that restrict participation will  
      be priced out of it.

The capital consequence is not merely a warning – it is an invitation. The 
institutions, mayors, and investors who recognize this shift have an opportunity 
to shape the next era of American prosperity, not respond to it.
 

Align now.
Act now.
Lead now.
 

The future is already rewarding those who do.

The Call to Action


