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Dear Friends,
We are pleased to share learnings from Gratitude Railroad’s seventh annual Investors Retreat, GRR19. We
were truly amazed at the impressive people who gathered in Park City, Utah for 3 days of authentic learning
and growth. We discussed, hiked, played, meditated, and broadened our minds together. The overarching
theme of the 2019 Investor Retreat was a quote from Neale Donald Walsh: “Life Begins at the end of your
comfort zone." That is where the pinnacle of investment solutions is found.
Our core aim at the retreat is moving capital into impact. All the content, ranging from thoughtful and serious
to mind blowing, was rooted in real investment opportunities. We believe Capitalism, consciously applied, is
the solution to most of the challenges facing humankind and the planet.
Your role in that is paramount. So what is your impact investing moonshot? Please continue to shoot higher
and take action on the changes you want to see. Live it, vote it, shop it, and above all, invest it.
We hope to see you soon!
The Gratitude Railroad Team
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GRR19 convened accomplished investors,
business leaders, entrepreneurs and thought

Why We Gather

leaders who are driving an investment

Actionable, participative and curated, the

performance with social and environmental

annual Gratitude Retreat is designed to connect

impact. The Gratitude Community is recognized

the brightest investors with thought leaders

for their willingness to get real on intractable

and ecosystem partners to discuss, debate and

challenges that matter. This year's convening

bring our collective capital to bear on some of

philosophy that blends ﬁnancial

was no exception.

the world’s most pressing social and
environmental challenges.

See ﬁnal guest list here.
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The Gratitude Community
is comprised of asset
owners and ecosystem
builders from across the
United States

Atlanta, GA, USA
Austin, TX, USA
Berkeley, CA, USA
Boston, MA, USA
Boynton Beach, FL, USA
Brooklyn, NY, USA
California, USA
Cardiﬀ, UK
Charleston, SC, USA
Chattanooga, TN, USA
Chicago, IL, USA
Danville, CA, USA
Denver, CO, USA
Detroit, MI, USA
Englewood, CO, USA
Eugene, OR, USA
Florida, USA
Greenwich, CT, USA
Honolulu, HI, USA
Houston, TX, USA
Kingsville, TX, USA
Lincoln, NE, USA
Little Rock, AR, USA
London, UK
Los Angeles, CA, USA
Meridian, ID, USA
Miami, FL, USA

Mill Valley, CA, USA
Minneapolis, MN, USA
Nashville, TN, USA
New Hampshire, USA
New Jersey, USA
New Orleans, LA, USA
New York, NY, USA
Oakland, CA, USA
Old Lyme, CT
Park City, UT, USA
Philadelphia, PA, USA
Phoenix, AZ, USA
Portland, OR, USA
Salt Lake City, UT, USA
San Francisco, CA, USA
Santa Monica, CA, USA
Scottsdale, AZ, USA
Seattle, WA, USA
Spartanburg, SC, USA
Stanford, CA, USA
Sunnyvale, CA, USA
Tampa, FL, USA
Vancouver, BC, Canada
Vermont, USA
Vésenaz, Switzerland
Washington, DC, USA
Westﬁeld, IN, USA
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NEW AND OLD FRIENDS
JOINING THE RETREAT

SECTORS OF INTEREST
Peace, Justice & Inequality 19%
Energy & Climate 16%
Clean Water & Natural Environment 13%

GRR19 participants are

Education 12%

active across sectors and

Sustainable Cities & Infrasructures 10%

asset classes

Livability & Decent Work 10%
Agriculture, Forestry & Land Use 8%
Healthcare 8%
Diversity & Inclusion 6%

ASSET CLASSES
Private Equity 32%
Venture Capital 30%
Private Debt 15%
1st Time

2nd Time

3rd Time +

67%

20%

13%

Real Assets 13%
Public Equity 10%
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Brilliant individuals who have committed their careers to these two intractable issues lead us through an
exploration of the systemic problems and potential solutions to making the world a better place and how to be
part of it.

Core themes for GRR19:
A low carbon &
resource efficient future,
and equitable access
to wellbeing

First we explored ways to stay within climate limits while improving livelihoods by making radical improvements
in resource eﬃciency. From civic action to bipartisan policy, and from conservation investing to corporate
governance, the discussion explored various investment strategies to move the needle.
We also looked at the elusive problem of equity in the United States, the root causes of the inequitable access,
and the systemic forces that perpetuate economic injustice in order to improve the America's wellbeing
outcomes.
These candid and evocative discussions were positioned from systems perspectives and brought out the best of
the Gratitude community - willingness from a dedicated group of people to be critical, empathetic and receptive
in order to make movement on tough issues.
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Over three days we welcomed presenting
companies and investment managers in

How We Invest

dedicated pitch sessions and round table

As a community, we seek out, review and

represented a range of solutions tackling

direct capital into investments that generate

pressing social and environmental challenges. We

top-tier returns and measurable impact.

also took part in a dozen more deep dive and

discussions These investment presentations

participative discussions on impact investing
mechanics, industry trends and personalized
impact investing stories to support the investors
journey into impact.
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COMPANIES

FUNDS

GRR19 showcased a
breadth of investable
companies and funds
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A Journey into Food Security & Sustainability
A case study of David Barber's Blue Hill at Stone Barns—shared lessons of
agriculture that positively contributes to the world’s food system. Emphasizing a
switch from food security to nutrition security, David pressed the importance of
technological and collaborative improvement across the food supply chain.

GRR19 also covered a wide
range of impact investing
trends and topics.

Infusing Impact into the Public Equity Markets
Veteran practitioners discussed the role of responsible investing in
public market investments and why investing in public companies
is an important tool in an impact investors tool kit.

Management Tools: Align your investments with
impact goals
Participants engaged in a hands-on session to learn about the
evolution of two diﬀerent impact management and measurement
frameworks and apply the tools to their own portfolios.
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GRR19 also covered a wide
range of impact investing
trends and topics.

Emerging Models in Regenerative Ownership and Investing
This discussion unpacked the ways in which existing capital structures restrict purpose-driven companies
and explored emerging, alternative models that seek to both maximize purpose and service the interests of
all stakeholders, including evergreen investing, ESOPS, Purpose Driven Perpetual Trust.

Optimizing for Impact in Early-Stage
Companies: A look at investment
strategies in funds & directs

Rethinking "Impact": The ripple effect of
responsible business practices

Describing their own approaches to deal ﬂow, due

about how to extend impact beyond that of a product

diligence, risk management, and reporting, three
experienced facilitators unpacked the pros and cons
between direct and funds investment strategies for
investors who want to play in this dynamic sector.

Company founders and leaders guided a conversation
or service by innovating on internal structures and
processes and propelling novel corporate ethos in
sectors that have historically failed to operate
sustainably or conform to socially responsible practices.
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(Logos: Paskho, Southern Bankcorp, Ultranauts)

In addition to outdoor recreation in Utah's ﬁnest
playground, GRR19 welcomed mindfulness

Connecting as one
In Gratitude Investor Retreat tradition,
participants spent much of their time in
activities and experiences that connect to

activities from Frequency and YOL to broaden
awareness into one's presence and the human
experience. We also enjoyed poignant
conversation with ﬁlmmakers alongside the
screenings of One Nation Under Stress and The
Great American Lie.

nature, the self and one another.
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Why We Inspire
The Gratitude Investor Retreat is a time an
place to broaden investor mindsets to

GRR19 featured a range of inspiring talks and
presentations from personal impact investing
stories, bleeding edge strategies and
future-looking visions. Our hope is that these

new possibilities and realms of social and

talks fuel participant learning and energize the

environmental solutions. Mixing

expansion of conscious capitalism.

environment, experiences and content,
we aim to create the conditions for
inspiration that will lead to action.
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Tom Chi

GRR19 hosted a broad
range of educational and

John Fullerton

Founder | Prototype Thinking LLC.

Founder & President | Capital Institute

Chi has worked in roles ranging from astrophysical
researcher to Fortune 500 consultant to corporate
executive developing hardware/ software products &
services. He was head of Product Experience and a
founding member of Google X, and currently works to
accelerate a future where humanity becomes a net
positive to nature.

John Fullerton is an unconventional economist, impact
investor, writer, and some have said philosopher.
Building on and integrating the work of many, he is the
architect of Regenerative Economics. The questions
crystallized into his life’s work with the creation of the
Capital Institute in 2010 where his work reﬂects the
rising evolutionary shift in consciousness from
Modern Age thinking to Integral Age thinking.

Lea d'Auriol

Valerie Red-Horse Mohl

illuminating content in
participative formats
Founder | Oceanic Global

Executive Director | Social Venture Circle

Lea is a Founder of Oceanic Global, a non-proﬁt that
taps into universal passions of art, music and emerging
tech to educate individuals on issues impacting our
oceans and provide them with solutions for driving
positive change. Oceanic creates immersive experiences
that: engage local communities, generate measurable
impact, amplify the eﬀorts of synergistic groups, and
ignite global action.

Of Cherokee ancestry, Valerie Red-Horse Mohl is the
Executive Director of Social Venture Circle, a
non-proﬁt organization with 57 years of combined
experience leading the way in the ﬁeld of social
impact; building and galvanizing the business world
to create social, economic, and environmental
change. She is also the owner/founder of Red-Horse
Financial Group, Inc., and has more than 30 years of
in-depth experience in the ﬁnancial services and
investment banking industry with unique expertise in
the tribal government sector.
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Tulaine Montgomery
Managing Partner | New Proﬁt

GRR19 hosted a broad
range of educational and
illuminating content in

Tulaine Montgomery is an accomplished social
entrepreneur, educator, and community organizer. She is
a Managing Partner and member of the Executive Team
at New Proﬁt. Tulaine provides strategic and ﬁnancial
support to many of our nation's most promising social
innovations and leads New Proﬁt's Inclusive Impact, a
comprehensive, sector-wide systems change strategy
designed to increase investment and capacity building
support for leaders of color.

participative formats

Drake Sadler
Co-Founder, Chairman of the Board and
Chief Visionary Oﬃcer | Traditional Medicinals
In the early 1970’s, Drake Sadler was a community
activist who believed that empowered people could
change the world for the better. His mission was to
promote the knowledge of Traditional Herbal Medicine,
while creating fair and equitable trading relationships
with the mostly impoverished people around the globe
who collect and grow medicinal plants. For the past
four decades, Drake has guided Traditional Medicinals
through a time of incredible change, leading people to a
newfound respect for herbalism.

Anne MacDougall
Executive | Advisor and Impact Investor
Ann MacDougall is a senior executive with deep
international experience working in both developed and
developing markets. She spent the largest part of her
career as a PwC partner and her background includes
operating (President, COO) as well as senior legal roles
(General Counsel). MacDougall sits on the board of
Opiant Pharmaceuticals, Inc., and Atmos XR, an IOT
technology company. She is the former President and
current Senior Advisor to Encore.org, a national
organization that promotes second chapter careers for
the greater good through thought leadership,
programming and movement building.

David Barber
Founder & Co-Owner | Blue Hill Farms & Almanac Insights
David is the Founder of Almanac Insights an early
stage investor in the food and hospitality space.
Additionally, he is the Co-Owner/Founder of Blue
Hill a working farm, restaurant, and consulting
company supporting agriculture that positively
contributes to the world's food system. Blue Hill
(NYC) received the James Beard Outstanding
Restaurant Award in 2013. Blue Hill at Stone Barns
received the same honor in 2015 and was added to
the San Pellegrino World 50 list.
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“I am returning from one of the most
physically and intellectually challenging
experiences that I have had.
I was in Deer Valley, Utah (spectacularly beautiful) and
the altitude almost triumphed over me. The content at
Gratitude Railroad challenged a lot of my thinking
about the aims and motivations of triple bottom line or
social impact investors. I am still processing the
experience and will be for some time, however, I am
more convinced than ever that conscious capitalism
and social impact entrepreneurs and investors along
with those who are similarly aligned will be one of the
most important ways forward as we aspire to shape
economies that work for more of its citizens without
removing the incentive for innovative and
diﬀerentiated performance excellence.
More importantly, we must pushing ourselves to
escape from our comfort zones, whether socially, in our
thinking and in our approaches for attacking the issues
of income, wealth and entrepreneurial disparities.”

Quentin Messer
President and CEO at New Orleans Business Alliance

“I found the experience to be
transformational. The combination of
big-think topics and fabulous people really
got me outside my box.

“Congratulations to the entire team who worked endlessly to ensure that all
guests had a great experience during the Gratitude Railroad (GRR) gathering in
Deer Valley. Howard Fischer and Eric Jacobsen have created a special and
hopefully permanent event on the "Important Events of the Year" calendar.
This was my ﬁrst time attending/speaking at GRR and I was impressed with the
quality of content & guests. Sustainable and high impact investment trends

I invited two people I met at Gratitude to speak at our
10-year anniversary Summit -- John Fullerton, who will
adapt his talk to address the food system more
speciﬁcally -- and Harrison Fisher, who will talk about
his health-food-that-tastes-like-junk-food company. I
thought the talk by Tom Chi was mind expanding, and
coincidentally, I am serving on a board with him

and mechanics were dissected, debated and planned throughout the days.

There is a VERY clear bias of the event towards thoughtful
and immediate action. The message of, Making mistakes is
OK but inaction or minimal action isn't, was pronounced.”
Jon Bonanno | CXO, New Energy Nexus

(Terramera). I, too, loved the hikes because they allow
you to go deep with one or two people and to establish
a bit of a relationship.
This just scratches the surface because I continue to
have 12 ongoing conversations that will likely culminate

“I thought the Retreat was high ROI personally.
I got some new investment ideas with which I have followed up, both through

in something being diﬀerent within months.”

GRR and personally. I made contacts with impact companies where I was able

Nancy E. Roman
President & CEO, Partnership for a Healthier America

steps. I found an impact private equity fund (with an associated venture fund)

to provide information or introductions which helped them take some next
in Chicago that I did not know about and have connected with the principals in
an eﬀort to help them meet people.”
Jane Piggott | Managing Director of R3 Group LLC
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Thanks to our Community Partners

TIAA Endowment & Philanthropic Services is
committed to the ongoing success of nonproﬁt
organizations dedicated to making a positive
impact on their communities and the world
around them. We specialize in asset management
for nonproﬁt institutions, providing
comprehensive endowment management
services, sophisticated planned gift management,
and institutional-branded donor advised funds.

As part of a global bank with a diverse workforce and
careful ﬁnancing practices, Bank of the West is
uniquely positioned to help solve some of our world’s
greatest challenges. As a bank, we want to play a
leading role on making a positive impact on society.
Over the next ﬁve years, we’re committing $1 billion
to ﬁnance energy transition within our US footprint.
Ultimately, our goal is to help protect the plant,
improve people’s lives, and strengthen communities.

Morgan Stanley’s Investing with Impact creates
scalable sustainable and impact investing
solutions that seek to deliver competitive
ﬁnancial returns, while driving positive
environmental, social and governance (ESG)
outcomes. It’s client-centered approach helps the
individuals, families and organizations they serve
to invest in a way that aligns their personal or
organizational values with their investments.

Align Impact is an independent,
specialized impact advisory ﬁrm that
serves and collaborates with individuals,
families, foundations, and their ﬁnancial
advisors to increase the eﬀectiveness
and alignment of philanthropic grants,
impact investments, and mission
related investments.
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What is your impact investing moonshot?
We look forward to hearing your ideas,
inspirations and moonshots.

Let us know!
info@gratituderailroad.com
Find us online!
www.gratituderailroad.com

Stay in touch. #withgratitude
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Join us next year

2020

ST. REGIS DEER VALLEY
SEPTEMBER 13-16
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