
.(&�.25&(9
7*8*&7(-��
5-&8*8����

.YRI�����

+.3&1�7*8:198



7JXJFWHM�,TFQX

'JYYJW�ZSIJWXYFSI�YMJ�QJ[JWX�TK
\JFQYM�HWJFYNTS�

�
.S[JXYNLFYJ�MT\�.(&ƍX�\TWP

JSFGQJX�JSYWJUWJSJZWX�YT�GZNQI
\JFQYM�KTW�YMJRXJQ[JX�FSI�KTW
YMJNW�HTRRZSNYNJX�T[JW�YMJ

QTSL�YJWR�

9MNX�UWTOJHY�XJY�TZY�YT�

���.X�YMJWJ�J]NXYNSL�JRUNWNHFQ�J[NIJSHJ�YMFY�XRFQQ�GZXNSJXX
FI[NXNSL�FSI�JVZNY^�NS[JXYRJSY�FWJ�FXXTHNFYJI�\NYM

\JFQYM�HWJFYNTS�TW�YMJ�KFHYTWX�YMFY�IWN[J�\JFQYM�HWJFYNTS$
�

���<MFY�FWJ�YMJ�XYWJSLYMX�QNRNYFYNTSX�TK�J]NXYNSL
UWTLWFRX�YMFY�FNR�YT�IWN[J�\JFQYM�HWJFYNTS�FRTSL

YWFINYNTSFQQ^�ZSIJWWJUWJXJSYJI�JSYWJUWJSJZWX$
�

���-F[J�KTZSIJWX�\MT�MF[J�UFWYNHNUFYJI�NS�.(&
UWTLWFRX�WJHJN[JI�.(&�NS[JXYRJSY�XMT\S�GJYYJW

TZYHTRJX�YMFS�TYMJW�KTZSIJWX�NS�YMJ�'F^
&WJF�(FQNKTWSNF$

8UJHNKNH�VZJXYNTSX�YMJ
UWTOJHY�FNRJI�YT�FIIWJXX

NSHQZIJ�



6ZFQNYFYN[J�.SYJW[NJ\X
5-&8*��

6ZFQNYFYN[J�NSYJW[NJ\X�\NYM
.(&�FQZRSN�FSI�XYFKK
8ZW[J^�NSXYWZRJSY�IWFKYNSL

�8YFYJ���&QZRSN�8ZW[J^
5-&8*��

8ZW[J^�NSXYWZRJSY
FSI�RJXXFLJX
KNSFQN_JI
8ZW[J^�FIRNSNXYJWJI
9TUQNSJ�KNSINSLX�FSI
WF\�IFYF�XMFWJI�

1NYJWFYZWJ�7J[NJ\
5-&8*��

-NLM�QJ[JQ�FSFQ^XNX�TK
SJ\X�XTHNFQ�RJINF
7J[NJ\�TK�J]NXYNSL
QNYJWFYZWJ�FSI�KNJQI
RFYJWNFQ

2JYMTITQTL^�



5MFXJ���
1NYJWFYZWJ
7J[NJ\



2JYMTITQTL^���1NYJWFYZWJ�7J[NJ\�

4[JW[NJ\�

7J[NJ\JI�RTWJ�YMFS����XTZWHJX��NSHQZINSL�UJJW�
WJ[NJ\�OTZWSFQ�FWYNHQJX��NSIZXYW^�WJUTWYX��INXXJWYFYNTSX�
FSI�UTQNH^�UFUJWX�
5WNRFWNQ^�KTHZXJI�TS�NSXNLMYX�KWTR�YMJ�:SNYJI�8YFYJX�
GZY�FQXT�NSHQZIJI�QNYJWFYZWJ�KWTR�TYMJW�IJ[JQTUJI
JHTSTRNJX��NSHQZINSL�(FSFIF�FSI�*ZWTUJ�
1NYJWFYZWJ�NSHQZIJX�XTZWHJX�XUFSSNSL�XJ[JWFQ
IJHFIJX��GZY�\J�KTHZXJI�UWNRFWNQ^�TS�XTZWHJX
UZGQNXMJI�XNSHJ��������

,JSJWFQ�8YFYZX



4ZW�WJ[NJ\�TK�YMJ�QNYJWFYZWJ�UTNSYJI�YT
UWTRNXNSL�NSXNLMYX�FGTZY�YMJ�FGNQNY^�YT�NIJSYNK^
FSI�WJUQNHFYJ�YMJ�KFHYTWX�YMFY�WJXZQY�NS
XZHHJXX�KTW�JRJWLNSL�FSI�J]NXYNSL�KNWRX�QJI
G^�UJTUQJ�TK�HTQTW�FSI�\TRJS��NSHQZINSL
RTWJ�WJHJSY�WJXJFWHM�YMFY�WJNSKTWHJX�YMJ
NRUTWYFSHJ�TK�NSKTWRFQ�XZUUTWY�X^XYJRX�FSI
XZXYFNSJI�FHHJXX�YT�HFUNYFQ�

&Y�YMJ�XFRJ�YNRJ��NY�FUUJFWX�YMFY�YMJWJ�FWJ
XJ[JWFQ�LFUX�NS�QNYJWFYZWJ�\MJWJ�.(&ƍX
J[FQZFYNTS�TK�YMJ�JKKJHYN[JSJXX�WJQFYJI�YT
HQTXNSL�YMJ�WFHNFQ�\JFQYM�LFU�HFS�UWT[NIJ
NSXNLMYX�

9TUQNSJ
+NSINSLX



<MFY�FWJ�YMJ
LJSJWFQ�YWJSIX�NS
YMJ�QNYJWFYZWJ$



9MJ�FWHM�TK�J]NXYNSL�WJXJFWHM

7JXJFWHM�MFX�RT[JI�KWTR�F�WJQNFSHJ�TS�QFWLJQ^
VZFQNYFYN[J�NSXNLMYX�YT�RTWJ�RN]JI�RJYMTI
FUUWTFHMJX��NSHQZINSL�YMJ�ZXJ�TK�XYFYNXYNHFQ
YJHMSNVZJX��XZHM�FX�UWTUJSXNY^�XHTWJ�RFYHMNSL�FSI
RZQYN[FWNFYJ�WJLWJXXNTS�FSFQ^XNX�YT�GJYYJW�J]FRNSJ�YMJ
[FWNFGQJX�YMFY�NRUFHY�LWT\YM��

&QTSLXNIJ�RTWJ�XTUMNXYNHFYJI�RJYMTITQTLNJX��YMJ
YTSJ�FSI�KTHZX�TK�WJXJFWHM�MFX�XMNKYJI��\NYM�WJXJFWHM
UZGQNXMJI�XNSHJ������XMT\NSL�XNLSNKNHFSYQ^�RTWJ
NSYJWJXY�NS�J]FRNSNSL�KFHYTWX�ZSNVZJ�YT�HTRRZSNYNJX
TK�HTQTW�FSI�\TRJS��FSI�FQXT�KTHZXJI�TS�F�RTWJ
J]UFSXN[J�HTSHJUYZFQN_FYNTS�TK�KNWR�LWT\YM��



9MJ�IJKNSNYNTS�TK
XZHHJXX�MFX�J[TQ[JI�
GZY�YMJ�RFOTWNY^�TK
QNYJWFYZWJ�NX�XYNQQ
KTHZXJI�TS�YMJ
VZJXYNTSX�TK��LWT\YM�

5WTKNYFGNQNY^
9MJ�NSYWTIZHYNTS�TK�SJ\
UWTIZHYX
5TXNYN[J�WJYZWS�TS�NS[JXYRJSY
&GNQNY^�YT�J]UFSI�YMJ�GZXNSJXX
3J\�JRUQT^JJX
8ZW[N[FQ�TK�YMJ�GZXNSJXX
8FYNXKFHYNTS
+QJ]NGNQNY^
5JWXTSFQ�LTFQX�XJY�G^�NSIN[NIZFQ

8ZHHJXX�MFX�GJJS�TUJWFYNTSFQN_JI
FSI�RJFXZWJI�NS�XJ[JWFQ�\F^X�

<MNQJ�YMJWJ�NX�XYNQQ�IJGFYJ�FGTZY
YMJ�HTSHWJYJ�IJKNSNYNTS�TK�XZHHJXX�
UFWYNHZQFWQ^�KTW�XRFQQ�GZXNSJXX�
YMJWJ�NX�F�LJSJWFQ�HTSXJSXZX�NS�YMJ
QNYJWFYZWJ�YMFY��LWT\YM��NX�YMJ�RTXY
WJQNFGQJ�RJFXZWJ



7JXJFWHM
HTSKNWRX
\MFY�\J
FQWJFI^�PST\�

54(�FSI�\TRJS�KTZSIJWX�KFHJ�ZSNVZJ
GFWWNJWX�NS�XHFQNSL�GZXNSJXXJX�

&HHJXX�YT�HFUNYFQ�NX�PJ^�FSI�WJRFNSX�YMJ
XYWTSLJXY�UWJINHYTW�TK�KNWR�LWT\YM�

+NWR�LWT\YM�NX�YMJ�RTXY�WJQNFGQJ
UWJINHYTW�TK�\JFQYM�FHHZRZQFYNTS��GZY
YMJ�KFHYTWX�NSKQZJSHNSL�LWT\YM�FWJ
[FWNJI�



9FGQJ����'ZXNSJXX�4\SJWXMNU�7FYJX�G^�7FHNFQ�,WTZU
8TZWHJ��'WTTPNSLX�.SXYNYZYJ������

9MJWJ�NX�F�LJSJWFQ�HTSXJSXZX�NS�YMJ�QNYJWFYZWJ�YMFY�UJTUQJ�TK�HTQTW�
UFWYNHZQFWQ^�'QFHP�FSI�-NXUFSNH�1FYNS]�UJTUQJ��FSI�\TRJS�HTSKWTSY�ZSNVZJ

TGXYFHQJX�NS�YMJNW�J]UJWNJSHJX�QFZSHMNSL�FSI�XHFQNSL�GZXNSJXXJX��



54(�FSI�\TRJS�JSYWJUWJSJZWX�MF[J�QJXX�FHHJXX�YT�HFUNYFQ�YMFS�YMJNW�\MNYJ�FSI
RFQJ�HTZSYJWUFWYX��FWJ�RTWJ�QNPJQ^�YT�ZXJ�UJWXTSFQ�KZSIX�YT�XYFWY�LWT\�YMJNW

GZXNSJXX��FSI�FWJ�QJXX�QNPJQ^�YT�XJJP�HFUNYFQ�IZJ�YT�INXYWZXY�TK�J]NXYNSL�X^XYJRX��

9FGQJ����9MJ�.RUFHY�TK�<JFQYM�,FU�TS�54(���<TRJS�*SYWJUWJSJZWX



�
8TZWHJ��'F^�&WJF�*VZNY^�&YQFX�

3FYNTSFQ�QJ[JQ�YWJSIX�FWJ�WJKQJHYJI�NS�YMJ�'F^�&WJF���F�+N[J�(TZSY^�'F^�&WJF�FSFQ^XNX
KTZSI�YMFY�FRTSL�KNWRX�\NYM�UFNI�JRUQT^JJX��F[JWFLJ�FSSZFQ�WJ[JSZJ�NX�����YNRJX
MNLMJW�KTW�\MNYJ�T\SJI�KNWRX�HTRUFWJI�\NYM�'QFHP�T\SJI�KNWRX�FSI�����YNRJX

MNLMJW�HTRUFWJI�\NYM�1FYNS]�T\SJI�KNWRX�



<MFY�XUJHNKNH
KFHYTWX�NRUFHY
\JFQYM�HWJFYNTS
��FHHZRZQFYNTS

FRTSL
JSYWJUWJSJZWX$



<JFQYM�FHHZRZQFYNTS�NX
XYWTSLQ^�HTWWJQFYJI�\NYM
KNWR�XZW[N[FQ�FSI
LWT\YM��\MNHM�NS�YZWS�
NRUFHYX�YMJ�QTSL�YJWR
NSHTRJ�FSI�\JFQYM�TK
JSYWJUWJSJZWX�



<MFY�KFHYTWX�NRUFHY�KTZSIJWX�FY
JFHM�XYFLJ$��



<MFY�KFHYTWX�NRUFHY�54(�KTZSIJWX�FY
JFHM�XYFLJ$��



<MFY�KFHYTWX�NRUFHY�\TRJS
KTZSIJWX�FY�JFHM�XYFLJ$��



9MJ�Y^UJ
FSI�XTZWHJ
TK�HFUNYFQ�NX
PJ^

*VZNY^�[X��IJGY�WJXZQYX�NS�RTWJ�LWT\YM�KTW
KNWRX��MT\J[JW��YMNX�FUUJFWX�YT�GJ
NSKQZJSHJI�G^�YMJ�XTZWHJ�TK�YMJ�KNSFSHNSL

7JXJFWHM�KTHZXJI�XUJHNKNHFQQ^�TS�\TRJS
JSYWJUWJSJZWX�MFX�FQXT�KQFLLJI�NRUTWYFSY
[FWNFYNTSX�GFXJI�TS�YMJ�Y^UJ�FSI�XTZWHJ�TK
KZSINSL��8UJHNKNHFQQ^��ƏMNLM�LWT\YMƐ�\TRJS�
QJI�KNWRX�FWJ�TGXJW[JI�YT�GJ�QJXX�QNPJQ^�YT
ZYNQN_J�UJWXTSFQ�IJGY�YT�KZSI�YMJNW�GZXNSJXX
LWT\YM�
+NWRX�YMFY�UFWYNHNUFYJI�FSI�WJHJN[JI�KZSINSL
YMWTZLM�FHHJQJWFYTW�UWTLWFRX�\JWJ���
�RTWJ
QNPJQ^�YT�XZW[N[J�YMFS�SJ\�GZXNSJXXJX�YMFY�INI
STY�UFWYNHNUFYJ�NS�FHHJQJWFYTWX�
+NWRX�GFHPJI�G^�[JSYZWJ�HFUNYFQ�MF[J�GJJS
KTZSI�YT�XMT\�MNLMJW�WFYJX�TK�XZW[N[FQ�
JRUQT^RJSY��KNSFSHNSL��FSI�J[JS�MNLMJW
WFYJX�TK�\JGXNYJ�YWFKKNH�HTRUFWJI�YT�STS�
[JSYZWJ�GFHPJI�KNWRX�



8ZW[N[NSL�
IJKNSJ��[JSYZWJ�GFHPJI�KNWRX�WJFQN_J
MNLMJW�LWT\YM�WFYJX�HTRUFWJI�YT�XZW[N[NSL�STS�
[JSYZWJ�GFHPJI�KNWRX�
;JSYZWJ�HFUNYFQNXYX�FWJ�RTWJ�FGQJ�YT�UZXM�YMJ
KNWRX�YT�F�KFXYJW�FSI�MNLMJW�JRUQT^RJSY�LWT\YM
YMFS�TYMJW�NS[JXYTWX�
8FUNJS_F�
������KTZSI�YMFY�YMJ�UWT[NIJI�XJW[NHJX
FWJ�UTXNYN[JQ^�WJQFYJI�YT�YMJ�UJWKTWRFSHJ�TK
[JSYZWJ�GFHPJI�KNWRX��/FNS�FSI�0NSN�
������XMT\
YMFY�[JSYZWJ�GFHPJI�KNWRX�UZGQNHQ^�TKKJWJI�FY
XYTHP��RFWPJYX�MF[J�F�MNLMJW�HFXM�KQT\�FSI
XFQJX�LWT\YM�

.RUFHY

;JSYZWJ�HFUNYFQ
GFHPJI�KNWRX�XMT\
XNLSNKNHFSYQ^�MNLMJW
LWT\YM�YMFS�STS�
[JSYZWJ�GFHP�KNWRJI



<MFY
NSYJW[JSYNTSX

\TWP�$



&HHJQJWFYTWX�MF[J�GJJS�KTZSI�YT�GJ
HTRUQJRJSYFW^�YT�J]NXYNSL�NSXYNYZYNTSX�XZHM
FX�FSLJQ�LWTZUX

9MJ�FWWN[FQ�TK�FS�FHHJQJWFYTW�NS�F�LN[JS
WJLNTS�\FX�FXXTHNFYJI�\NYM�FS�NSHWJFXJ�NS
GTYM�YMJ�SZRGJW�FSI�XN_J�
NS�ITQQFWX��TK
XJJI�FSI�JFWQ^�XYFLJ�;(�KZSINSL��FX�\JQQ
FX�YMFY�TK�INXYNSHY�NS[JXYTWX�NS�YMJ�WJLNTS�

9MNX�NSHWJFXJI�KQT\�TK�KZSINSL�\FX�INWJHYJI�FY
GTYM�FHHJQJWFYJI�FSI�STS�FHHJQJWFYJI
[JSYZWJX��XZLLJXYNSL�YMFY�FHHJQJWFYTWX�HFS
MF[J�F�XUNQQT[JW�JKKJHY�TS�F�WJLNTSƍX
JSYWJUWJSJZWNFQ�JHTX^XYJR�

2TWJ�HTSXJSXZX�FGTZY�YMJ�UTXNYN[J�NRUFHY�TK
FHHJQJWFYTW�NSHZGFYTW�UWTLWFRX��GZY�TZYHTRJX�INKKJW

XNLSNKNHFSYQ^�GJY\JJS�UWTLWFRX�

<TRJS�KTZSIJWX�\MT�UFWYNHNUFYJI�NS
FHHJQJWFYTW�UWTLWFRX�WJUTWYJI�MNLMQ^�QJ[JQX�TK
HTSKNIJSHJ�FSI�KJJQNSLX�TK�XZUUTWY��

&HHJQJWFYTWX�KTZSI�YT�WJIZHJ�YMJ�NSKQZJSHJ�TK
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3 Survey Administered between April 
17th - May 5th 2023
State-level = N730

State-level w/employees = N220
Bay Area = 47

ICA 2022 Cohort = N58
Broader ICA Alumni = N22

- Self-identified entrepreneurs
- 18 and older

- Total sample includes residents of 
California and firms without 

employees 
- Analysis focuses on firms with 
employees and Bay Area residents



SUMMARY:
TOPLINE FINDINGS
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How do the backgrounds of ICA 
entrepreneurs compare to other 
entrepreneurs in the Bay Area? 
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Racial/Ethnic 
Identity
n = 58

Founder Demographics (1 of 1): ICA 2022 Cohort
Gender 
Identity
n = 58

Household Size
n = 



Industry
n = 58

Founder Demographics (1 of 2): ICA 2022 Cohort

Bay Area 
County
n = 58



Racial Ethnic 
Identity
n = 22

Respondent Demographics (1 of 1): ICA Broader Alumni Network
Household 

Income
n = 22

Marital Status
n = 22

Gender 
Identity
n = 22



Age
n = 47

Founder Demographics (1 of 3): Bay Area
Education

n = 47

Racial/Ethnic 
Identity
n = 47

Gender 
Identity
n = 47



Marital Status
n = 47

Founder Demographics (2 of 3): Bay Area
Household 

Income
n = 47

Immigration 
status
n = 47

Urban/Rural/
Suburban

n = 47



Founder Demographics (3 OF 3): Bay Area 
Bay Area 
Founders

n = 47

Industry
n = 47



How do ICA firms compare in terms 
of revenue and capital raising? 

15



ICA’s 2022 cohort report significantly higher annual revenue over a 2 year 
period compared to other firms in the Bay Area and state as a whole   



However, ICA firms show more volatility in terms of job growth 
for part-time employees   



Entrepreneurs who have gone through ICA programming and/or received investment from ICA are significantly 
more likely than other entrepreneurs in the state to seek capital. Over 50% of ICA’s 2022 cohort and broader 

alumni sought capital in 2022. This compares to just 29.8% of other self-reported entrepreneurs in the Bay Area.

Did you seek capital in 2022?



ICA’s 2022 cohort is also more likely to report they intend to raise capital in the 
future



In addition to being more likely to seek capital, both recent and longer-term ICA Alumni are more likely to acquire 
capital from other sources. The ICA 2022 cohort were significantly more likely to acquire investment from 

venture capital/private equity. All ICA Alumni are more likely to engage in crowdsourcing or seek government or 
non-profit grants. 



How do ICA firms compare in terms 
of benefits and team structure? 

21



ICA supported firms have higher full-time and part-time wages than other entrepreneurs in 
the Bay Area. In 2022, ICA firms paid $5.43 more an hour on average to full-time employees 

and $2.27 more on average to part-time employees



ICA firms report having higher percentages of women employees/managers compared to other entrepreneurs in 
the Bay Area and California. Roughly 60% of ICA firms are comprised of majority women employees/managers. 

This compares to just 31% of other Bay Area firms



ICA supported firms also report having higher percentages Black and East/Southwest 
Asian employees/managers than other Bay Area/California based firms. 



ICA’s 2022 cohort appear less likely than over firms in the Bay Area to offer health 
insurance and other benefits, however, this is strongly related to the age of the firm



In addition, the rates varied significantly between the investment portfolio and non 
investment firms, with ICA investment firms more likely to offer paid sick leave to both 

part-time and full-time employees



However, ICA supported firms are more likely to offer professional development, 
retirement saving, and employee bonuses to part-time employees 



What similarities or differences are 
there in terms of motivation and 
definitions of success? 

28



ICA 2022 cohort members show distinct motivations compared to other entrepreneurs in the Bay Area. 
ICA founders are more likely to express that a desire to be independent and create good jobs were key 

factors influencing their decision to found a business. 



The way ICA entrepreneurs define success also appears to be distinct compared to other 
entrepreneurs in the Bay Area. The most recent ICA cohort is significantly more likely to view 

“impact on the wider community” and “general company performance/growth” as central 
indicators of success



Are there variations across gender 
identities and racial/ethnic groups? 
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Gendered variation in total revenues are present among ICA entrepreneurs and the broader 
Bay Area. However, ICA women-led firms report significantly higher revenue than their Bay 

Area counterparts

Bay Area 2021 2022 2023 Average Growth

Men $1,363,013.07 $1,590,403.89 $2,031,148.37

16.68% 27.71% 22.20%

Women $559,705.00 $610,290.00 $1,063,375.00

9.04% 74.24% 41.64%

ICA 2022 2021 2022 2023 Average Growth

Men $46,546,149.66 $67,881,598.65 $115,995,000.00

45.84% 70.88% 58.36%

Women $27,251,810.45 $27,381,118.69 $33,986,909.00

0.47% 24.13% 12.30%



Men who have gone through ICA programming/received ICA investment show 
significantly higher rates of capital seeking behavior than women 



What is the impact of investment vs 
small advising? 
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ICA’s investment firms report markedly higher revenue than non-investment firms who have 
only gone through ICA programming, a finding that is in-keeping with insights from the 

literature review



What is the impact on founder’s 
personal income and wealth? 

36



ICA’s 2022 cohort report higher household income on average. This remains consistent even when 
segmenting by racial and gender identity.  While selection bias is likely a factor, the variation in 
household incomes between ICA’s most recent cohort and the broader network indicates recent 

engagement with ICA results in an overall income boast. 

ICA 2022 
Cohort

ICA Broader 
Alumni



APPENDIX
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Age
n = 220

Founder Demographics: State-wide 
Education

n = 220

Racial/Ethnic 
Identity
n = 220

Gender 
Identity
n = 220



Marital Status
n = 220

Founder Demographics (2 of 3): State-Wide

Immigration 
status

n = 220

Urban/Rural/
Suburban

n = 220



California: Region
n = 220

Bay Area County
n = 220

Founder Demographics (3 OF 3): State-Wide 
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