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Serving the underserved – Gusto raises $200 million
to significantly improve the status quo for small
businesses in America
Company appoints its first independent member – Anne Raimondi
– to Board of Directors
San Francisco – Gusto, the people platform that helps small businesses take care of their teams,
today announced that it has raised $200 million in Series D funding. Leading late-stage investor
Fidelity Management & Research Company, and the dedicated sustainable investor Generation
Investment Management, joined existing Gusto investors Dragoneer Investment Group, General
Catalyst, and those advised by T. Rowe Price Associates, Inc. in the round. The company also
announced that it has named Anne Raimondi, a SaaS industry veteran with more than 20 years
of experience in scaling technology businesses, to its Board of Directors.
“As Gusto continues to scale, we’ve been intentional about choosing investors that optimize for the long
term. We’ll be building Gusto for decades, and our goal is to be a durable and sustainable business,” said
Josh Reeves, Gusto CEO and co-founder. “Fidelity and Generation share our belief that the best business
model is to align the success of your customers with your own success. Currently, only 50 percent of
small businesses in America make it past year five. This is unacceptable, and we’re here to change that.
Gusto is committed to increasing the durability of small businesses everywhere by helping them build
great places to work where their employees thrive.”
“Generation’s investment in Gusto is rooted in our deep research into the future of compensation.
We believe Gusto’s people platform has the potential to balance the disparity in benefits access,
and sets a new industry model for what total compensation can look like for employees at
companies of all sizes. Gusto has simplified payroll for more than 100,000 small businesses in the
U.S. and has made health coverage available to many who would otherwise not have access to it,”
said Shalini Rao, Director in Growth Equity at Generation. “Josh and his team represent the model
of business we look to support with our Sustainable Solutions Strategy–those accelerating the
transition to a more sustainable economy.”
The investment will be used to double down on research and development as Gusto continues the
expansion of the company’s people platform, enabling small business owners and operators to onboard
their employees, pay them, provide health insurance, and support their teams all in one integrated
solution. Gusto will also continue growing its team in Denver, San Francisco, and New York.
New Board Member
Anne Raimondi has more than two decades of experience growing B2B and B2C technology
companies and turning them into household names. She currently is a board member at Asana,
and was previously a board member of SendGrid, which was acquired by Twilio earlier this year.
Prior to her board seats, Anne served as SVP of Operations at Zendesk, where she helped guide
the company from a venture-backed startup to being publicly traded, and held senior leadership roles
at Survey Monkey, Blue Nile, and eBay, where she built products for the company’s SMB segment.
She is currently a lecturer at Stanford’s Graduate School of Business, where she teaches two classes
on entrepreneurship: “Startup Garage” and “POWer: Building the Entrepreneurial Mindset.”
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“Anne has been a small business owner herself and understands firsthand the complex set of
challenges that entrepreneurs face to get a business started and to keep it running. She’s also
helped many leading companies achieve significant scale,” continued Reeves. “It’s an honor to
have Anne join our team at Gusto. Her knowledge of high-growth organizations and passion for
entrepreneurship will be tremendous assets as we continue our journey to create a world where
work empowers a better life for everyone.”
“Small businesses play a vital role in our economy and are foundational to every community
across the U.S. I’m inspired by Gusto’s dedication to empowering small businesses and how
the team at Gusto has created an exceptional culture of service,” said Anne Raimondi. “I look
forward to working with Josh and the team at Gusto as they continue to expand their impact
on the more than 6 million small businesses nationwide.”
Launched in 2012, Gusto processes tens of billions of dollars of payroll annually and empowers
small employers to provide robust benefits like health insurance, 401(k) retirement plans, and
529 college savings plans--which have traditionally only been available through larger companies.
Gusto serves more than 100,000 small businesses across the U.S.
To learn more about how Gusto is creating a world where work empowers a better life,
visit gusto.com.
ENDS
ABOUT GUSTO
Gusto is a modern, online people platform that helps small businesses take care of their teams. In addition to full-service payroll,
Gusto offers health insurance, 401(k)s, expert HR, employee self-onboarding, and team management tools. The company serves
over 100,000 businesses nationwide and has offices in Denver, New York City, and San Francisco. www.gusto.com.
ABOUT GENERATION
Generation Investment Management LLP is dedicated to long-term investing, integrated sustainability research, and client
alignment. It is an independent, private, owner-managed partnership established in 2004 and headquartered in London,
with a US office in San Francisco. Generation Investment Management LLP is authorised and regulated in the United
Kingdom by the Financial Conduct Authority. www.generationim.com
Important Note
This document is neither intended as marketing material nor as a financial promotion; rather it is intended solely to provide
general background information on the close of Generation IM Sustainable Solutions Fund III, L.P. (the “Fund”). When open for
subscription, the Fund was only available to a limited number of sophisticated investors, in accordance with applicable private
placement rules. No public offer of interests in the Fund was made in any jurisdiction. The Fund is now closed and no further
issuance of interests in the Fund will be made. Consequently, this document is for information purposes only.
Generation Investment Management LLP (“Generation UK”), is authorised and regulated by the Financial Conduct
Authority of the United Kingdom and reports to the U.S. Securities and Exchange Commission (“SEC”) as an exempt
reporting advisor. Generation UK is the parent entity of Generation Investment Management US LLP (“Generation US”),
an investment adviser registered with the SEC under the U.S. Registration as an investment adviser with the SEC does not
imply a certain level of skill or training. Generation UK and Generation US may only transact business in any state, country,
or province if they or their affiliates (as applicable) first are registered, or excluded or exempted from registration, under
applicable laws of that state or province.
While the information contained in this document is believed reliable, Generation makes no representation that it is
accurate or complete and it should not be relied upon as such. Generation is not responsible for amending, correcting,
or updating any information or opinions contained herein, and it accepts no liability for loss arising from the information
contained in this material. Any opinions expressed are present opinions only. Companies listed have been selected on
objective non-performance-based criteria solely for the purpose of illustrating the Growth Equity team’s investment
philosophy. There is no warranty such companies have been or will be profitable. They must not be viewed as investment
recommendations or research. Nothing in this document should be interpreted to imply that past results are an indication
of future performance. This document should not be construed as the giving of advice or the making of a recommendation.
It is not intended to be formal investment research in respect of any company. No reliance should be placed on the
fact Generation invested in considering any future investment in such companies, the circumstances of which may
have materially changed. This document is not calculated to lead directly or indirectly to any person entering into any
investment management agreement or any exercise of any rights conferred by an investment to acquire, dispose of,
underwrite or convert an investment so as to constitute an investment advertisement.

