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GRATITUDE
No better way to start a report about mental wealth than with gratitude.
First, the founders that made time to complete the survey. I know life is hectic and
you have a very long action list. I'm grateful that you shared your time and a part of
your lives with us.
To all the people who supported this project with retweets, shares, likes, and posts
on social media...y’all are awesome. Specifically, I want to thank Nate Frazier,
Stephen Green, and Dawn Dickson.
Mad love and respect for leaders like Arlan Hamilton, John Henry, and Mandela
Schumacher-Hodge Dixon, who are changing the funding game for underestimated
founders. Your work to increase funding opportunities and educate us along the
way inspires me to keep going with my focus on mental wealth.
This research is beyond my bliss and passion. It’s about what I want to punch. This
distinction is one of the gems I've learned from Nathalie Molina Niño.
Grateful for the work being done by Wayne Sutton and Melinda Briana Epler for
allyship, diversity, and inclusion. Both of you have expanded my understanding of
these topics and reminded me about the value of making time for things I dig.
And for you, the person reading this report. With such a crazy amount of
information in the world today, I'm grateful you chose to create space in your day to
read this report.
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WHAT'S IN THIS REPORT
Intro
The Reality of It All (Overview)
Stories in the Data
Closing Time (Final Thoughts and Actions for You)
Mental Wealth Toolkit
Methodology
References
Resources
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INTRO
I envision a world in which we prioritize the mental health of founders and their
teams, with the same effort and resources as we do for revenue and operations.
Founders create exponential impact. We start businesses, create workplaces,
impact our communities, and model behaviors for our peers and future
generations. At the same time, we voluntarily subject ourselves to rejection, long
hours, financial pressures, and mental weight that our decisions impact the lives of
the people on our teams and their families.
As founders, we are the most important investment for our business. The state of
our mental health impacts our decisions in all areas of the business from operations
to hiring/firing to sales.
My intention is for this report to be a conversation starter and positive outcome
catalyst for founders, and their teams and communities.

Progress Over Perfection
My original goal was 1000+ responses from underestimated founders (People of
Color, Women, and LGBTQIA). For this report, I ended up with 179 responses that I
was able to use. At first, I was bummed. Then, I thought about the founders that
made time to share a part of their lives to help me help our peers.
This report (Vol. 1) is only the beginning. Vol. 2 will be published in Winter 2019. By
sharing it now, I'm able to get the information out for people to use and make
positive changes now, not later in the year.
The survey will open until we have 1000+ responses. The results will be updated on
the website. If you're an underestimated founder in the UK or the US and haven't
completed the survey, please go here: bit.ly/FounderMentalWealthSurvey2019
Now, let’s dive into the world of my founder peers from the UK and US.

Anthony Ware, Principal & Lead Researcher
AWare Catalysts
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THE REALITY OF IT ALL
This report is primarily intended for underestimated founders looking to create or
expand their mental wealth practice. Even if you skip the Stories in the Data section
—not that I’m recommending you do that ;) —and go straight to the Closing Time
section, you'll find value related to your mental wealth and self-care.
After founders, the people that can benefit from this report are investors seeking to
add more value to their portfolio companies.
For this report and the survey, "Founder" is defined as a creator and operator of a
startup, small business, or lifestyle business. The survey directions included
language that stated it was to be completed by underestimated founders—women,
people of color, and LGBTQ+—in the United Kingdom and United States.
The results and analysis in this report are based on responses to the, 2019 Founder
Mental Wealth Survey, through July 16, 2019. This report is the first step to future
research on the mental wealth of underestimated founders.
Instead of focusing on mental illness, this research focused on what founders were
doing to make a positive impact on their mental health. All the data in this report is
sourced from the responses of the founders.

What’s Mental Wealth?
Mental wealth is a key part of the foundation of the next evolution of humanity.
Let’s start with mental health. It isn’t the lack of mental illness. Mental health is a
continuum. A person can have a day where depression and anxiety are weighing
them down, and find joy in knocking out a ton of work to grow a business.
Mental wealth is the collection of intentional thoughts, behaviors, and experiences
—mental wealth deposits—someone uses to make a positive impact on their mental
health. These deposits have a cumulative positive impact, especially during times
when you’re challenged with mental illnesses and external events.
What are examples of mental wealth deposits?
Mental wealth deposits include working with a therapist, spending time by large
bodies of water to connect with nature, going on a vacation, or making time for
friends and family.
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Mental Wealth and Business
We need to have more conversations and training around this topic at the same
time people are learning about business models, MVPs, and pitch decks. This isn’t a
self-serving statement to benefit this report. It’s a human and business issue.
According to a 2016 study by the National Bureau of Economic Research, “VCs see
the management team as more important than business related characteristics
such as product or technology” [1]. This outcome remains constant today. Yet, we
still see an increasing number of articles and real-world cases of depression,
burnout, and even death by suicide in the founder community.
At the same time, venture capitalists (VC) allocate less than 10% of funding to
underestimated founders [2].
Some firms are making mental wealth a priority. Two examples of VC firms that
support the mental health of their portfolio companies are Backstage Capital and
Initialized Capital.
If investors aren't even making funding a priority, underestimated founders can’t
wait for venture capitalists to make founder mental health a priority.
If founders are one of the most important investment factors, and a person's mental
health is the foundation for every decision they make, then it follows that making
sure their mental health continues to be strong needs to be a priority.

Past Research
One of the most cited studies is the 2015 research by Freeman et al. titled, Are
Entrepreneurs Touched with Fire? [3]. The researchers learned that 72% of
entrepreneurs are directly or indirectly affected by mental health conditions,
compared to 48% of the general public. Their results indicated that entrepreneurs
are 50% more likely to report living with a mental health condition, and
2X more likely to suffer from depression
6X more likely to suffer from ADHD
3X more likely to suffer from substance abuse
10X more likely to suffer from bipolar disorder
2X more likely to have suicidal thoughts
The limitation of their research was that the majority of the participants (242
entrepreneurs) were male (70.5%) and Caucasian (72.9%).
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Why Underestimated Founders?
The short version: I’m an underestimated founder.
The longer version: When I chose to be a founder back in 2008, I knew I was
standing on the shoulders of past and present leaders while facing the
institutionalized forces created to attack to undermine me and my peers.
Underestimated founders include people from all genders in the UK and the US
whose race or ethnicity includes Black, Hispanic/Latinx, African (54 countries),
Chinese, Japanese, Korean, Taiwanese, Middle Eastern, Native/First Nations,
Indigenous, or Aboriginal, Pacific Islander.
We may be underestimated, but we're never underrepresented. It’s more like
deliberate exclusion.
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Generational Impact
Underestimated founders are more likely to experience serious mental health
problems than white populations in the US and UK.
Why? Underestimated founders face the generational scars from institutionalized
racism, sexism, homophobia, and xenophobia. These scars created stigmas and a
reluctance to seeking help for mental and physical health.
For example, there’s the distrust of healthcare professionals in the U.S. due to
events like the Tuskegee Experiment [4]. This was a clinical study on untreated
syphilis that started in the 1930s and lasted for 40 years. The men that agreed to
participate were told a lie about the real purpose of the study. The impact of this
study is imprinted on at least 3 generations. This is a baseline of mental wealth for
many of my peers before we add the pressures of starting a business.
By investing in our generational wealth now, we help heal old wounds and create a
foundation for future founders...the leaders of a minority-majority world.

2 | Founder Mental Wealth 2019

STORIES IN THE DATA
This report is based on data from 179 respondents. As you read through the
information, think about your life and how you would respond. If you're an
underestimated founder without a regular self-care practice, these results will
help give you insights to create a practice.
I've included the survey questions for your review in the Methodology section.

Where Do They Live?

26
153
This was not a surprise. Due to the personal and social networks of Anthony Ware
and the size of the markets. The percentage breakdown is 85% US and 15% UK.

How Many Laps Around the Sun?

A solid 75% of the respondents were between the ages of 25 and 44. In the UK, the
majority of people (69%) reported being 25-34 years old. While in the US, the
distribution was similar to the overall results.
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Who's on Your Squad?

This result was somewhat of a surprise. On the other hand, it's a reflection of the
market. The distribution in both countries was similar to the overall results.

Who Run the World?

The 114 responses for Woman, was not a surprise based on observations of trends
on social media. This was a multi-selection question, which explains why the total
exceeds 179 by 3 responses.
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There were 10.6% of the founders that identified as LGBTQIA. This is based on
responses from a single-selection question.

Race and Ethnicity

In the UK, the Top 3 responses were Black, African, and White. While in the US, the
Top 3 responses were Black, White, and Hispanic/Latinx.
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Let's Get Down to Business

We are living in the age of tech. It wasn't a surprise that "Software" was the top
response to this multi-selection question.
The "Other" responses included Technology, Museums and Contemporary Art,
Mental Health, Design/Creative Services, SaaS People Ops or Human Cap Tech,
Retail, Hardware, Social work, Advertising, Fitness, Social Justice, and Nonprofit.
Interestingly, E-Commerce was Top 3 in the UK, but 7th in the US.
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What's Your Self-Care?

This the breakdown of the core question in the survey. The top response is aligned
with a fundamental human need for connection. At the same time, it's good news
based on the trend that the feeling of loneliness is increasing.
One unexpected result was total responses to working with a therapist. This is likely
to increase as the stigma gets closer to being eliminated.
On a positive note, 3 of the Top 5 require little to no tech. For example, you can get a
book at the library or read it at the bookstore.
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Self-Care and Team Size

On the following pages, the self-care practices were layered onto the demographic
data. This was done to give founders examples, through the data, of people that
have similar circumstances.
For example, a founder with no self-care practice, who leads a 6-person team, can
look at the results on this page to see that they can pick an activity like a Workout.
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Self-Care and Age

For this comparison, the result that stands out is Therapist receiving the least
amount of responses in the UK. This could be due to several factors including the
healthcare system and the stigma of working with a therapist.
The results for the US show that 11 founders indicated that they don't have a selfcare practice. This is the reality, especially with founders.
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Self-Care and Gender Indentity

Two of the key results from this comparison were that people who responded as
Women had 80% or more of the responses for Dance, Spa Day and Therapist. This
is a higher proportional response than any of the other self-care practices.
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CLOSING TIME
"Every new beginning comes from some other beginning's end."
This quote is from one of my all-time favorite songs, Closing Time by Semisonic. It
has a dual meaning. First, it's about closing time at a bar. The second meaning is
about the new beginnings related to the lead singer bringing his daughter home
from the hospital after she was born three months premature.
That's how I think of this report. There are parts of this report that have a familiar
feeling like a conversation at my favorite restaurant. On the other hand, now that
the results are public, even with fewer responses than originally planned, it's time to
embrace the growth we have ahead of us.
To my founder peers, please don’t wait until you’re burnt out, passed out, on your
back in a hospital bed to make time for your mental wealth. I encourage you to
make your mental wealth a priority and surround yourself with advisors and
investors with a similar philosophy.
This report didn’t explore the liabilities to our mental wealth and potential
solutions. That’s for future research and conversations.
As I mentioned in the intro, I wanted to start with what we’re doing right. What
you’ll notice is that many of the practices don’t require someone to spend money or
download an app. They require a commitment to making time. Please checkout the
Mental Wealth Toolkit on page 18 for more mental wealth deposits.
For the next report in 2020, allow more time for data collection, making time for my
mental wealth. To be more inclusive, I'll make sure future reports have more
variations on questions, visuals, and audio versions at the time of publication.
I would love to hear your questions and thoughts about this report!
Feel free to connect with me on social media or email. My contact info is on page 26.

Anthony Ware, Principal
AWare Catalysts
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MENTAL WEALTH TOOLKIT
We’ve been living the mental health version of “paycheck-to-paycheck”. Now, it’s
time to shift to creating generational mental wealth.
Start with your life. Make daily deposits.
Are thinking what the heck should I do? If you don’t have a self-care practice, start
with something that can fit into your current life rituals and habits. Pick one of the
practices below or from survey results on page 14, and put it on your calendar.
Remember, everyone has a unique collection of practices for their mental wealth.
What works for you now, may not work for you in the future.

Fundamentals
Breathing practices - 2 to 3 times per day: 4 to 8 seconds of inhales/exhales that
fill your belly and chest. You can work up to 10-15 seconds.
Gratitude journal - Write 3-5 of what your grateful for each morning for 45 days
Calendar - Block out time for with yourself, friends, and family

Books
Ask and It is Given by Esther and Jerry Hicks
The Game of Life and How to Play It by Florence Scovel Shinn
The Upside of Stress by Kelly McGonigal
Essentialism by Greg Mckeown
Leapfrog by Nathalie Molina Niño

Apps
Mediation and Breathing- Calm, Headspace, Insight Timer
Habit Tracker - Habitify
Additional examples of mental wealth deposits can be found here:
bit.ly/mentalwealthdeposits or search #mentalwealthdeposit on Twitter.
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REFERENCES
List of articles and reports cited in this report.

Intro
1. Why I’m Focused on Generational Mental Wealth by Anthony Ware https://anthonyware.substack.com/p/why-im-focused-on-generational-mental

The Reality of It All
1. How Do Venture Capitalists Make Decisions?
- https://www.aeaweb.org/conference/2017/preliminary/paper/2Bt95QaE
2. Untapped Opportunity: Minority Founders Still Being Overlooked
- https://news.crunchbase.com/news/untapped-opportunity-minority-foundersstill-being-overlooked/
3. Are Entrepreneurs Touched with Fire? http://www.michaelafreemanmd.com/Research_files/Are%20Entrepreneurs%20
Touched%20with%20Fire-summary.pdf
4. Tuskegee Study, 1932-1972 - https://www.cdc.gov/tuskegee/index.html
5. Photo credits for the 2 group photos in this section: UKBlackTech www.ukblacktech.com
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METHODOLOGY
Outreach
Posts on Twitter, LinkedIn, Instagram, personal community of Anthony Ware,
direct messages, texts, and emails

Geography
United States and the United Kingdom. Future research will be more global.

Data Entry, Storage, and Analysis
Typeform, Airtable, Google Sheets, Tableau Desktop & Prep

Data Source
191 total submissions
12 submissions were removed
8 duplicates
4 responses based on their response, did not fall under the description of
underestimated founder (People of Color, Women, LGBTQIA)
179 total submissions included in the calculations for this report

Survey
See the next pages for the survey questions
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METHODOLOGY
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METHODOLOGY
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RESOURCES
Here are a few resources for a deeper dive into the content and context of this
report. I’ve done my best to only include links that don’t have a paywall.

Gratitude
1. Gratitude and well-being: A review and theoretical integration. https://greatergood.berkeley.edu/pdfs/GratitudePDFs/2Wood-GratitudeWellBeingReview.pdf
2. Gratitude influences sleep through the mechanism of pre-sleep cognitions https://www.sciencedirect.com/science/article/abs/pii/S0022399908004224

Mental Health
1. The World Health Organization (WHO) - Mental Health Action Plan 2013 - 2020 https://www.who.int/mental_health/action_plan_2013/en/
2. How Do Mental Health Conditions Affect The African American Community? https://www.nami.org/find-support/diverse-communities/african-americans
3. Mental health statistics: black, Asian and minority ethnic groups https://www.mentalhealth.org.uk/statistics/mental-health-statistics-black-asianand-minority-ethnic-groups
4. Adult Psychiatric Morbidity Survey: Survey of Mental Health and Wellbeing,
England, 2014 https://webarchive.nationalarchives.gov.uk/20180328140249/http://digital.nhs.u
k/catalogue/PUB21748
5. Mental health crisis could cost the world $16 trillion by 2030 https://www.reuters.com/article/us-health-mental-global/mental-health-crisiscould-cost-the-world-16-trillion-by-2030-idUSKCN1MJ2QN
6. The Loneliness Epidemic is so Bad, World Leaders have been Forced to
Intervene - https://melmagazine.com/en-us/story/the-loneliness-epidemic-is-sobad-world-leaders-have-been-forced-to-intervene
7. Loneliness Cited as Public Health Threat https://www.psychologytoday.com/us/blog/love-andgratitude/201708/loneliness-cited-public-health-threat
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Race and Ethnicity
1. Race, Medical Mistrust, and Segregation in Primary Care as Usual Source of
Care: Findings from the Exploring Health Disparities in Integrated Communities
Study - https://www.ncbi.nlm.nih.gov/pmc/articles/PMC4899337/
2. The hidden “black tax” that some professionals of color struggle with https://www.fastcompany.com/90296371/the-hidden-black-tax-that-someprofessionals-of-color-struggle-with
3. How to deconstruct racism, one headline at a time https://www.ted.com/talks/baratunde_thurston_how_to_deconstruct_racism_on
e_headline_at_a_time
4. BOSS: The Black Business Experience in Business https://www.pbs.org/wnet/boss/
5. What Black Brits want African Americans to know about race and racism in the
U.K. - http://blackyouthproject.com/what-black-brits-want-african-americans-toknow-about-race-and-racism-in-the-u-k/
6. Revealed: the stark evidence of everyday racial bias in Britain https://www.theguardian.com/uk-news/2018/dec/02/revealed-the-starkevidence-of-everyday-racial-bias-in-britain

Business
1. Just 8% of UK VCs know what it’s like to work at a startup https://sifted.eu/articles/uk-vc-sector-diversity-data/
2. 5 Reasons Why LGBTQ Entrepreneurs Are Joining Forces https://www.forbes.com/sites/ventureforamerica/2017/02/14/5-reasons-whylgbtq-entrepreneurs-are-joining-forces/#506a69331a65
3. Safe spaces for founders - https://sifted.eu/articles/mental-health-safe-spacesfor-startup-founders/
4. How Issues of Gender Equity Become Issues of Wealth Equity When It Comes to
Startup Funding - https://www.entrepreneur.com/article/324491
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ALLOW ME TO REINTRODUCE MYSELF
Latchkey kid from Indianapolis. Anthony Ware and his two younger brothers were
raised by his dad. First gig...cleaning toilets for his dad's janitorial business.
Anthony jumped from the corporate ladder to launch startups. He ignored his
scarcity mentality until it broke him in November 2010, he had to live in a car in
New Orleans after his third startup failed. Two months later, thanks to mentors and
yoga teacher training, Anthony was a phoenix.
Eight years later, Anthony’s business helps underestimated startup founders use
their mental wealth and company culture to leapfrog business norms, and create
new generational wealth.

My Mental Wealth
The photo below is from a walk/run during my trip to Santorini in October 2018. I
chose that photo instead of a professional headshot because two of my mental
wealth deposits are running and travel for holiday. It’s a reminder for me to be me…
and for you to be you.
Here's why I’m focused on generational mental wealth - bit.ly/whymentalwealth

anthony@foundermentalwealth.com
twitter.com/theanthonyware
linkedin.com/in/anthonyware
instagram.com/theanthonyware
foundermentalwealth.com
NOTE: Anthony is not a licensed mental health or legal professional in the United States, United
Kingdom, or any other country on this planet we call Earth. Everything in this report is from his
life experiences, and research. If you’re in a really tough spot, get help. If you don’t know who to
call, then reach out to him and he’ll help the best he can. You are not alone.

26 | Founder Mental Wealth 2019

Help Anthony Help More Founders
If you dig this report and believe in the importance of more research and content to
create generational mental wealth for underestimated founders and our
communities, then please help support me in one or more of the following ways:
Time
Create time for yourself to increase your mental wealth deposits (See the
Mental Wealth Toolkit on page 18)
Voice
Share this report with our fellow founders
Share your mental wealth deposits on social media and use
#mymentalwealthdeposit
Share your mental wealth practices when you're on panels and stages
Partnership
For Business Leaders - If there's part of this research or other aspects of
mental wealth for which you want to commission a deeper dive with more
research, send me an email: anthony@foundermentalhealth.com
Much gratitude.

Anthony Demetrius Ware
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If you’re interested in shifting the culture and increasing generational
mental wealth, then let's connect at foundermentalwealth.com

