Investing With Purpose For Profit
The 2010’s gave us the iPad, Instagram, Slack, Fitbits, gluten-free foods, and thousands of CBD products,
all optimistically designed to make our lives healthier and more connected. But increasingly, we see
that these well-intended innovations may have contributed to an opposite outcome. We are entering a
new decade with a monkey on our nation’s back: “The Wellness Gap”— the term we use to describe the
disconnect between economic growth and measures of wellbeing. While GDP per capita continues to
climb, recent data shows that physical and mental health have plummeted.
U.S. life expectancy has fallen over the last three years,1 representing the longest consecutive decline
since World War I. Some Americans are expected to live shorter lives than their parents, and much of it is
due to behavioral health issues including depression and addiction often resulting in accidental deaths.
Millennials, often glorified for their impact and influence, now carry the infamy of a skyrocketing mortality rate: without intervention, they could be 40% more likely to die compared to the previous generation
at a comparable age.2
In the 2018 World Happiness Report, Jeffrey Sachs articulated that happiness in the U.S. is the Easterlin
Paradox: As GDP per capita has more than doubled since 1972, Average Happiness, a score derived from
the annual Gallup World Poll, has remained relatively stagnant.3
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At _able Partners, we are committed to finding and funding the tools and solutions necessary to
address The Wellness Gap.

Who or what is to blame? It could be the technology that increased our productivity yet left us sedentary.
It could be social media, which was supposed to make us feel connected to our friends and family, but
instead has left many of us feeling lonely, isolated and insecure. A recent decade-long study found that
the rate of individuals reporting symptoms consistent with a major depressive episode in the past year
increased 52% in teens and 63% in young adults. Girls were more vulnerable than boys. By 2017 one out
of every five teenage girls had experienced major depression in the last year.4 This distress is not exclusive to youth: one in five U.S. adults experience mental illness each year, but only 43% received treatment
in 2018 according to the National Alliance on Mental Illness. The average delay between onset of mental
illness symptoms and treatment is 11 years and the total economic burden of major depression alone is
now estimated to be $210.5 billion per year.5
Or, it could be the inadequacy of our stressed healthcare system: we need more healthcare providers.
The Association of American Medical Colleges predicts a shortage of up to 120,000 physicians in 2030.
We need better care: women and minorities are less likely to receive adequate care and more likely to
be misdiagnosed.6 And we need more affordable prices: insurance costs have risen 740% since 1984 and
premiums have largely outpaced growth in wages over that time period.7

Closing The Gap
As Former Chair of the Federal Reserve, Ben Bernanke, once said, “The ultimate purpose of economics,
of course, is to understand and promote the enhancement of well-being.” As early stage investors, __able
Partners focuses on just that: using positive returns to create positive results for consumers’ everyday
lives. We call our investment focus “positive living”—making the daily lives of consumers healthier,
happier, and more meaningful—and our portfolio is full of ambitious, high growth companies innovating
to close The Wellness Gap while delivering strong financial returns. As we enter 2020, we continue to
support private companies tackling some of the biggest public problems, and we remain particularly focused on areas that have historically been stigmatized. This stigma can result in large and underserved
markets where we see significant opportunity:

Businesses in our portfolio like Alma are working to destigmatize mental health, make it more accessible, and give therapists the tools and community that they need to be successful. Spring provides a clinically validated, data-driven solution for employers to support mental health in the workplace by identifying and delivering personalized care at scale. CurieMD aims to support the 2.1 million women who
enter menopause every year (that’s an estimated 6,000 women each day) of which 75% seek treatment
for disruptive symptoms and do not receive proper care.8 Women in this stage of life have the highest
suicide rate across the decades.9 Tempest is improving support for those who have an unhealthy relationship with alcohol and other substances, making treatment more accessible and attractive for a new
generation. The Light Phone, one of TIME’s best inventions of 2019, is helping to redefine our relationship to technology and freeing us from the addictive burden of our screens. Having purpose in life has
been associated with positive health outcomes in older adults and we see community as an essential
building block for living a purpose-filled life. Businesses like The Wing, co-working and community for
women, and Chief, coaching and peer mentorship for executive women, are helping women find their
purpose in life. Nutrition is intimately linked to both physical and mental health, with an estimated 90%
of serotonin produced in the gut,10 and companies like Daily Harvest are making nutrient dense food
both convenient and attainable for families throughout the country. Lastly, in the area of childcare, we
know that 40% of full-time women employees in STEM leave the workforce or go part-time after the birth

of their first child,11 as the cost of childcare in the U.S. has nearly tripled since 1990.12 And yet only 7% of
employers offer on or near site childcare,13 which is why we are supporting early stage innovation in the
category like NYC-based Vivvi, a flexible childcare and early education solution for small to midsize employers and their employees.
Naturally, it will take policy and a shift in cultural norms to close The Wellness Gap, but as early stage
investors we believe in the type of capitalism that can be a catalyst for positive change. Many of our portfolio companies are effecting change while creating tremendous value for their customers, employees
and investors through growth and profitability. We know there is substantial demand for products that
promote well-being and a social imperative to find them. We call on entrepreneurs to bring forth their
best ideas to tackle these challenges for our society in the new decade, confident that both investors and
founders can do well while doing good.

Works Cited
1Woolf, SH., Schoomaker, H. (2019). Life Expectancy and Mortality Rates in the United States, 1959-2017. JAMA. 322(20):1996-2016.
doi:10.1001/jama.2019.16932
2White, D., Wurm, M. (2019). The Economic Consequences of Millennial Health. Blue Cross Blue Shield Association. https://www.bcbs.com/
sites/default/files/file-attachments/health-of-america-report/HOA-Moodys-Millennial-10-30.pdf
3Helliwell, J., Layard, R., & Sachs, J. (2018). World Happiness Report 2018, New York: Sustainable Development Solutions Network. https://
worldhappiness.report/ed/2018/
4Twenge, J., Cooper, A., Joiner, T., Duffy, M., Binau, S. (2019). Age, period and cohort trends in mood disorder indicators and suicide-related
outcomes in a nationally representative dataset, 2005-2017. Journal of Abnormal Psychology, 128(3):185-199. doi: 10.1037/abn0000410
5Greenberg, PE., Fournier, AA., Sisitsky, T., Pike, CT., Kessler, RC. (2015). The economic burden of adults with major depressive disorder in
the United States (2005 and 2010). Journal of Clinical Psychiatry. 76(2):155-162. doi: 10.4088/JCP.14m09298
6Newman-Toker, D., Moy, E., Valente E., Coffey, R., Hines, A. (2014). Missed diagnosis of stroke in the emergency department: a cross-sectional analysis of a large population-based sample. Diagnosis, 1(2):155-166. doi: 10.1515/dx-2013-0038
7Ortegren F. (2019, September 23). How U.S. Health Policy Changes Have Affected Healthcare Costs Over Time. Retrieved from https://listwithclever.com/real-estate-blog/healthcare-costs-over-time/
8Wolff, J. (August/September 2018). What Doctor’s Don’t Know About Menopause. AARP The Magazine. Retrieved from https://www.aarp.
org/health/conditions-treatments/info-2018/menopause-symptoms-doctors-relief-treatment.html
9Hedegaard, H., Curtin, SC., Warner, M. (2018). Suicide Mortality in the United States, 1999–2017. National Center for Health Statistics. https://
www.cdc.gov/nchs/products/databriefs/db330.htm
10Fung, T., Vuong, H., Luna, C., Pronovost, G., Aleksandrova, A., Riley, N., Vavilina, A., McGinn, J., Rendon, T., Forrest, L., Hsiao, E. (2019).
Intestinal serotonin and fluoxetine exposure modulate bacterial colonization in the gut. Nature Microbiology. 4:2064-2073. doi: 10.1038/
s41564-019-0540-4
11Cech, E. A., Blair-Loy, M. (2019). The changing career trajectories of new parents in STEM. Proc. Natl Acad. Sci. USA. 116(10):4182-4187. doi:
10.1073/pnas.1810862116
12Urbi, J. (2019, May 9). Why American Families Are Struggling to Pay for Child Care. Retrieved from https://www.cnbc.com/2019/05/08/
why-day-care-costs-are-so-high-in-america.html
13Matos, K., Galinsky, E. (2012). National Study of Employers. Prepared for The Alfred P. Sloan Foundation. https://familiesandwork.org/site/
research/reports/NSE_2012_.pdf

