
09 2023
wings

09 2023
wings09 2023

wings09 2023
wings

09 2023
wings

09 2023
wings09 2023

wings09 2023
wings

09 2023
wings

09 2023
wings09 2023

wings09 2023
wings

Foundations have the important responsibility
of positively impacting the lives of others by 
utilising resources fairly and effectively within
their means. Doing so requires prioritising 
transparency and accountability, which along 
with other factors involves being open with
stakeholders and the public about activities,
including funding distribution, decision-making,
financial management, and programmatic
impact. Practising transparency and account -
ability not only builds legitimacy and trust, but 
also attracts effective partnerships and enables 
continuous improvement. However, organisa -
tions must also carefully balance the need for 
transparency with privacy and confidentiality
concerns, while considering the nuances of
different cultures and communities. Ultimately,
prioritising transparency and accountability is
crucial for advancing fair and effective philan-
thropic efforts and making a significant impact
on communities.
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Philanthropy Transformation Initiative Report

For too long, philanthropic action has been seen as narrowly limited to 
NYHU[THRPUN�VY�ZVJPHS�ZLY]PJLZ�KLSP]LY �̀�/V^L]LY��[OLZL�JVUZ[P[\[L�Q\Z[�
a small fraction of a philanthropic funder’s assets. For example, the 
ÄUHUJPHS�YLZV\YJLZ�J\YYLU[S`�KLWSV`LK�PU�NYHU[THRPUN�HYL�YLSH[P]LS`�ZTHSS�
in comparison to the overall assets held by philanthropic organisations 
PU�[OL�MVYT�VM�LUKV^TLU[Z��;OL������.SVIHS�7OPSHU[OYVW`�9LWVY[�MYVT�
/HY]HYK�<UP]LYZP[`�LZ[PTH[LZ�[OH[�[V[HS�MV\UKH[PVU�HZZL[Z�^VYSK^PKL�
HTV\U[�[V�TVYL�[OHU�����[YPSSPVU�<:+��^OPSZ[�NYHU[THRPUN�PZ�VUS`�HYV\UK�
����IPSSPVU�<:+�WLY�HUU\T23. Given these estimates, we must imagine 
and strive for the extraordinary impact that a greater alignment of our 
assets would have on society.

>OLU�MHJPUN�[OL�NSVIHS�WVS`JYPZPZ��ZLL�TVYL�PU�7YPUJPWSL������[OL�JHSJ\S\Z�VM�
V\Y�SVUN�[LYT�PTWHJ[�JHUUV[�YLTHPU�[OL�ZHTL�MYVT�[OL���[O�JLU[\Y`"�[OLYL�
is an increasing urgency to leverage all our strengths, and all our assets, 
to rapidly transform the sector. Therefore, as an example, if we can ensure 
[OH[�MV\UKH[PVUZ�\ZL�H�MHY�NYLH[LY�YHUNL�VM�[OLPY�ÄUHUJPHS�HZZL[Z�PU�SPUL�
with their mission – either by choosing to ‘spend down’ some or all of their 
endowments or by adopting ‘mission-related investment’ approaches 
– the result would be a vast increase in the resources available to drive
positive social change.

Unfortunately, many foundations may see part of their role as preserving 
their endowments to continue their operations and for their own sake, 
and do not imagine their investments as tools for achieving their mission.  
)LJH\ZL�VM�[OPZ��[OLPY�HZZL[Z�HYL�VM[LU�PU]LZ[LK�VU�H�W\YLS`�MVY�WYVÄ[�
IHZPZ�PU�^H`Z�[OH[�KV�UV[�M\Y[OLY�[OLPY�TPZZPVUZ�VY�ILULÄ[�ZVJPL[`��HUK�
TH`�L]LU�JH\ZL�OHYT���.P]LU�[OL�THU`�ZPaHISL�HUK�\YNLU[�JOHSSLUNLZ�
currently facing the world, we should strongly advocate for philanthropic 
funders to, at minimum, explore the possibility of deploying more of the 
ÄUHUJPHS�HZZL[Z�H[�[OLPY�KPZWVZHS�I`�ZWLUKPUN�KV^U�ZVTL��VY�HSS��VM�[OLPY�
LUKV^TLU[Z��3PRL^PZL��M\UKLYZ�¶�WHY[PJ\SHYS`�MV\UKH[PVUZ�¶�ZOV\SK�HKVW[�
investing in line with their mission as the new norm within the philanthropy 
world, rather than a specialist activity that foundations must seek out 
only if they are interested.

)L`VUK�LUKV^TLU[Z��^L�ZOV\SK�HSZV�ZPNUPÄJHU[S`�L_WHUK�V\Y�[OPURPUN�
[V�SVVR�IL`VUK�ÄUHUJPHS�HZZL[Z��(S[OV\NO�TVUL`�^PSS�HS^H`Z�IL�JLU[YHSS`�

23 Harvard Kennedy School (2018). Global Philanthropy Report.

LEVERAGE ALL ASSETS: 
INVESTMENTS, CONNECTIONS, 
INFLUENCE, AND EXPERTISE 
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utilising resources fairly and effectively within
their means. Doing so requires prioritising 
transparency and accountability, which along 
with other factors involves being open with
stakeholders and the public about activities,
including funding distribution, decision-making,
financial management, and programmatic
impact. Practising transparency and account -
ability not only builds legitimacy and trust, but 
also attracts effective partnerships and enables 
continuous improvement. However, organisa -
tions must also carefully balance the need for 
transparency with privacy and confidentiality
concerns, while considering the nuances of
different cultures and communities. Ultimately,
prioritising transparency and accountability is
crucial for advancing fair and effective philan-
thropic efforts and making a significant impact
on communities.
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important to the role of philanthropic funders, it is 
only part of a much wider range of assets they can 
draw on, including:

Resources:�ÄUHUJPHS�ÅV^Z��PU]LZ[TLU[Z��O\THU�
resources, internal and external networks, 
reputation, and brand recognition. 

,QñXHQFH� connections to relevant stakeholders 
in government and private sector, convening 
and advocacy power, elevated platforms and 
wider audiences.

([SHUWLVH� programme stewardship, strategic 
communications, networking and relationship 
I\PSKPUN��ÄUHUJPHS�WSHUUPUN��PU]LZ[PUN�HUK�YPZR�
management, and fundraising.  

As an example, one way philanthropic organisations 
might amplify their impact is by using their convening 
power to bring other stakeholders to the table and 
creating a prominent advocacy platform. A foundation 
might use its network of connections to secure 
in-kind or matched donations, engage its network 
of individuals to volunteer for a community-based 
organisation, or encourage its network to lend 
expertise or advocate for social causes. Foundations 
may also leverage the relationships they have 
with stakeholders such as local businesses and 
governments to understand their needs, exchange 
PKLHZ�HUK�WLYOHWZ�ÄUK�^H`Z�[V�^VYR�[VNL[OLY�VU�
various activities.

By drawing in additional resources from elsewhere, 
WOPSHU[OYVWPJ�VYNHUPZH[PVUZ�\ZL�[OLPY�V^U�UVU�ÄUHUJPHS�
resources in creative ways to generate greater impact. 
Board members and participant communities, for 
instance, can be mobilised as valuable resources 
beyond simply their fundraising potential. At The Tony 
,S\TLS\�-V\UKH[PVU��;,-���[OL�)VHYK�TLTILYZ�HUK�
trustees play an active, hands-on role in supporting 
the Foundation’s various initiatives��. Board members 
work closely with the organisation’s operational teams 
to lend their knowledge, expertise and networks to 
train African entrepreneurs and ensure the success 
of the TEF Entrepreneurship Programme. The 

24 Centre for Strategic Philanthropy (2023). Tony Elumelu Foun-
dation: Philanthropy for Entrepreneurs - Democratising Luck Across the 
African Continent.

Foundation is also considering how to leverage 
its network of programme alumni, who are all 
LU[YLWYLUL\YZ��[V�L_WHUK�P[Z�TLU[VYZOPW�VɈLYPUN�MVY�
subsequent groups.

3L]LYHNPUN�HSS�HZZL[Z��PUJS\KPUN�UL[^VYRZ��MHTPSPLZ��
businesses, and even a foundation’s voice in the 
IYVHKLY�ZVJPHS�ZLJ[VY��PZ�H�JYP[PJHS�WYPUJPWSL�MVY�LɈLJ[P]L�
philanthropy. We should encourage philanthropic 
funders to think much more expansively about the 
tools available to them and embrace the full scope of 
[OLPY�ÄUHUJPHS�HUK�UVU�ÄUHUJPHS�HZZL[Z��>OLU�KVPUN�
ZV��M\UKLYZ�ZOV\SK�IL�TPUKM\S�VM�WV[LU[PHS�JVUÅPJ[Z�
of interest and ensure that they have the necessary 
expertise and resources to leverage all of their assets 
LɈLJ[P]LS �̀

/V^L]LY��P[�PZ�^VY[O�PU]LZ[PUN�[OL�[PTL�HUK�LɈVY[��
as the benefits of adopting a holistic approach 
[V� ZVJPHS� PTWHJ[�JHU�IL�LUVYTV\Z��3L]LYHNPUN�
all assets greatly increases funders’ capacity to 
have a transformative impact on some of society’s 
TVZ[�WYLZZPUN�WYVISLTZ"� P[� M\Y[OLY�HSPNUZ� [OLT�
^P[O� H� NYV^PUN� U\TILY� VM� KVUVYZ� �WHY[PJ\SHYS`�
UL_[�NLULYH[PVU�HUK�`V\UNLY�WOPSHU[OYVWPZ[Z��^OV�
increasingly reject traditional ideas of strictly dividing 
business models and investment strategies from 
philanthropic goals. Instead, they see all of their 
activities as part of a coherent whole that is driven by 
the same values and sense of purpose. They further 
acknowledge the warranted scrutiny on how wealth 
has been generated, and are willing to leverage their 
PUÅ\LUJL�[V�HK]VJH[L�MVY�TVYL�Z\Z[HPUHISL�I\ZPULZZ�
models. Given the vast forthcoming intergenerational 
wealth transfer, in which a huge volume of assets will 
pass into the hands of this next generation of donors, 
aligning resources with the interests and approaches 
of these donors will become increasingly important 
for maintaining future sustainability.

1

2

3
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http://www.jbs.cam.ac.uk/wp-content/uploads/2023/02/2023-csp-philanthropy-for-entrepreneurs.pdf
http://www.jbs.cam.ac.uk/wp-content/uploads/2023/02/2023-csp-philanthropy-for-entrepreneurs.pdf
http://www.jbs.cam.ac.uk/wp-content/uploads/2023/02/2023-csp-philanthropy-for-entrepreneurs.pdf
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of positively impacting the lives of others by 
utilising resources fairly and effectively within
their means. Doing so requires prioritising 
transparency and accountability, which along 
with other factors involves being open with
stakeholders and the public about activities,
including funding distribution, decision-making,
financial management, and programmatic
impact. Practising transparency and account -
ability not only builds legitimacy and trust, but 
also attracts effective partnerships and enables 
continuous improvement. However, organisa -
tions must also carefully balance the need for 
transparency with privacy and confidentiality
concerns, while considering the nuances of
different cultures and communities. Ultimately,
prioritising transparency and accountability is
crucial for advancing fair and effective philan-
thropic efforts and making a significant impact
on communities.
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Philanthropy Transformation Initiative Report

Recommended practices for implementation: 

/V^�[V�NL[�Z[HY[LK!

*YLH[L�H�THW�VM�HSS�VM�`V\Y�VYNHUPZH[PVU»Z�ÄUHUJPHS�HUK�UVU�ÄUHUJPHS�HZZL[Z�HUK�ZRPSSZ��HUK�KL]LSVW�H�
WSHU�MVY�TVIPSPZPUN�[OLT�LɈLJ[P]LS �̀�

�࠮ Approach it as a journey, starting small and scaling up over time.

�࠮ *VUZPKLY�`V\Y�^PKLY�UL[^VYRZ�ZV�[OH[�`V\�PUJS\KL�[OL�Z[YLUN[OZ�HUK�YLZV\YJLZ�VM�[OVZL�`V\�HYL�
JVUULJ[LK�[V��HUK�YLÅLJ[�VU�OV^�[OLZL�JHU�IL�TVIPSPZLK�

Review your investment strategies at Board level and assess whether they currently contribute directly 
to your philanthropic mission. 

�࠮ Engage with your investment advisers and asset managers to explore the opportunities for aligning 
investments more closely with your philanthropic mission.

Begin a conversation within your organisation about deploying more assets through increased 
grantmaking or through spending down some or all of your endowment.

Set expectations up front with your stakeholders – including Board members – on how you wish them 
to contribute and the levels of involvement required.

Seek out and establish partnerships with often-overlooked internal stakeholders who hold or can 
PUÅ\LUJL�ZPNUPÄJHU[�KLJPZPVU�THRPUN�WV^LY��

�࠮ ,_WSVYL�PUKP]PK\HSZ�IL`VUK�[OL�[VW�L_LJ\[P]L�SL]LS��Z\JO�HZ�[OVZL�PU�ÄUHUJL��YPZR�THUHNLTLU[��HUK�
communications, as change often requires collaboration and buy-in at the organisational level.

To go beyond:

Apply a mission-related investment approach to some or all of your endowed assets. 

�࠮ Explore opportunities for using these assets to make low-cost loans or purpose-driven equity 
PU]LZ[TLU[Z�[OH[�JHU�KLSP]LY�WVZP[P]L�ZVJPHS�YL[\YUZ�PU�HKKP[PVU�[V�ÄUHUJPHS�YL[\YUZ�

Deploy more of your assets — either through increasing your grantmaking payout rate or through 
spending down some or all of your endowment.

�࠮ Develop a clear strategic plan for your chosen approach.

*VUZPKLY�OV^�[V�PU]VS]L�`V\Y�NYHU[LLZ�HUK�[OL�JVTT\UP[PLZ�`V\�Z\WWVY[�PU�[OL�^PKLY�YLZV\YJL�
development process, as they have areas of knowledge and expertise beyond those within an 
organisation. 
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Foundations have the important responsibility
of positively impacting the lives of others by 
utilising resources fairly and effectively within
their means. Doing so requires prioritising 
transparency and accountability, which along 
with other factors involves being open with
stakeholders and the public about activities,
including funding distribution, decision-making,
financial management, and programmatic
impact. Practising transparency and account -
ability not only builds legitimacy and trust, but 
also attracts effective partnerships and enables 
continuous improvement. However, organisa -
tions must also carefully balance the need for 
transparency with privacy and confidentiality
concerns, while considering the nuances of
different cultures and communities. Ultimately,
prioritising transparency and accountability is
crucial for advancing fair and effective philan-
thropic efforts and making a significant impact
on communities.
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�࠮ Identify who can contribute their knowledge, experience and networks to support others. 

<ZL�[OL�JVU]LUPUN�HUK�HK]VJHJ`�WV^LY�VM�`V\Y�VYNHUPZH[PVU��PUJS\KPUN�MV\UKLYZ��[V�L_WSVYL�
T\S[P�Z[HRLOVSKLY�WHY[ULYZOPWZ��ZLL�7YPUJPWSL����[V�ZJHSL�\W�[OL�JVSSLJ[P]L�PTWHJ[�VM�`V\Y�^VYR�

�࠮ Examples include pooled funds, joint advocacy campaigns, or co-hosting events that broaden 
mutual goals. 

>OLYL�YLSL]HU[��\ZL�[OL�TVZ[�ZVJPHSS`�PUÅ\LU[PHS�TLTILYZ�VM�`V\Y�KPYLJ[�HUK�PUKPYLJ[�UL[^VYRZ�[V�YLHJO�
and promote partnerships, policy platforms and advocate for the causes you support.

3L]LYHNL�[LJOUVSVN`�[V�YLHJO�^PKLY�JVTT\UP[PLZ�HUK�Z[HRLOVSKLY�NYV\WZ�[OH[�JHU�JVU[YPI\[L� 
resources towards your philanthropic goals.

�࠮ ;OPZ�TH`�YLX\PYL�IYPUNPUN�UL^�ZRPSSZ�PU[V�`V\Y�VYNHUPZH[PVU��L�N��PU�KPNP[HS�JVTT\UP[`�THUHNLTLU[��
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Potential obstacles
Suggested solutions

Trustees, investment committees, investment advisers and asset managers may believe that it is their 
ÄK\JPHY`�K\[`�[V�LUZ\YL�[OH[�LUKV^TLU[Z�HYL�PU]LZ[LK�^P[O�[OL�ZVSL�HPT�VM�TH_PTPZPUN�ÄUHUJPHS�YL[\YU��
and that taking into account social return is not within their remit. Even where they are open to mission- 
YLSH[LK�PU]LZ[TLU[Z��490��HZ�HU�PKLH��[OL`�TH`�Z[PSS�UV[�RUV^�OV^�[V�W\[�P[�PU[V�WYHJ[PJL�

Engage with all stakeholders involved in decision-making about how your endowment is invested to 
uncover potential barriers and explore how these might be overcome. Draw on existing resources 
^OPJO�L_WSHPU�[OL�ILULÄ[Z�VM�HKVW[PUN�H�490�HWWYVHJO��^OPJO�JSHYPM`�[OL�YLSL]HU[�SH^Z�HUK�YLN\SH[PVUZ�
YLSH[PUN�[V�[Y\Z[LL�ÄK\JPHY`�K\[PLZ�PU�`V\Y�Q\YPZKPJ[PVU��HUK�V\[SPUL�OV^�490�JHU�IL�KVUL�PU�WYHJ[PJL��
Join networks focused on MRI and impact investing to share knowledge and learn from other funders 
that may be further along in their journey. If your existing investment advisers or asset managers do 
not have the skills or willingness to engage with MRI, explore whether there are others in the market 
that can provide the right support.

Trustees or living donors and their family members may be resistant to the idea of spending down, if 
they see it as part of their role to preserve the organisation’s endowment for future use.

6YNHUPZH[PVUZ�HUK�[OLPY�NV]LYUPUN�IVKPLZ�TH`�\UKLY]HS\L�UVU�ÄUHUJPHS�HZZL[Z��WHY[PJ\SHYS`�\U\Z\HS�
HZZL[Z��HUK�TPZ\UKLYZ[HUK�OV^�\ZLM\S�[OLZL�YLZV\YJLZ�JHU�IL�MVY�[OL�SVUN�[LYT�NVHSZ�VM�HU�VYNHUPZH[PVU�

Debates over spending down versus existing in perpetuity are complex, and there are valid views on 
both sides. Most importantly, consider the issue and question whether perpetuity is merely an assumed 
UVYT��VY�PM�P[�M\SÄSZ�H�JSLHY�Z[YH[LNPJ�W\YWVZL��;OLZL�JVU]LYZH[PVUZ�TH`�IYPUN�[V�SPNO[�VWWVY[\UP[PLZ�[V�
consider increasing grantmaking payout rates or spending down a portion of your endowment in ways 
that will deliver greater impact in line with your mission.

:LLR�L_HTWSLZ�VM�VYNHUPZH[PVUZ�[OH[�OH]L�LɈLJ[P]LS`�SL]LYHNLK�[OLPY�UVU�ÄUHUJPHS�HZZL[Z�HUK�\ZLK�
[OLT�[V�HK]HUJL�[OL�TPZZPVU�VM�[OL�VYNHUPZH[PVU��<ZL�Z\JO�JHZL�Z[\KPLZ��ZLL�9LZV\YJLZ�H[�[OL�LUK�VM�
[OPZ�ZLJ[PVU��^OLU�HK]VJH[PUN�MVY�H�TVYL�OVSPZ[PJ�HWWYVHJO�[V�UL[^VYR�I\PSKPUN�
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Resources
(YHILSSH�(K]PZLYZ���������Before Sunset: Recommendations for Spending Down a 
Foundation and Extending Impact.

(=75���������3L]LYHNPUN�[OL�-\SS�:WLJ[Y\T�VM�7OPSHU[OYVWPJ�*HWP[HS�;V^HYKZ�0TWHJ[!�*HZL�
Z[\KPLZ�MYVT�(ZPH�7HJPÄJ�HUK�[OL�<:�

)YPKNLZWHU�.YV\W���������Beyond the Grant: Foundations as Impact Investors.

)\PSKLYZ�0UP[PH[P]L�HUK�:VJPHS�-PUHUJL���������Breaking Barriers: A Practical Guide to 
Unlocking Foundation Endowments for Mission and Returns.

*HUKPK���������-V\UKH[PVU�3PML!�)L`VUK�4VUL`�HUK�.YHU[THRPUN�

*LU[LY�MVY�,ɈLJ[P]L�7OPSHU[OYVW`���������(�+H[L�*LY[HPU!�3LZZVUZ�-YVT�3PTP[LK�3PML�
Foundations.

*LU[YL�MVY�:[YH[LNPJ�7OPSHU[OYVW`���������>OLU�;^V�9P]LYZ�*YVZZ!�0TWHJ[�0U]LZ[PUN�HUK�
Philanthropy in Nigeria. 

*LU[YL�MVY�:[YH[LNPJ�7OPSHU[OYVW`���������Tony Elumelu Foundation: Philanthropy for 
,U[YLWYLUL\YZ!�+LTVJYH[PZPUN�3\JR�(JYVZZ�[OL�(MYPJHU�*VU[PULU[��

*VUÅ\LUJL�7OPSHU[OYVW �̀

,\YVWLHU�=LU[\YL�7OPSHU[OYVW`�(ZZVJPH[PVU���������(�7YHJ[PJHS�.\PKL�[V�(KKPUN�=HS\L�
Through Non-Financial Support. 

0TWHJ[�0U]LZ[PUN�0UZ[P[\[L���������Investing with Impact in the Endowment.

4(9:���������4(9:��0UJVYWVYH[LK�[V�3H\UJO�0UKLWLUKLU[�7SH[MVYT�(PTLK�H[�;YHUZMVYTPUN�
The Role and Impact of Business. 

Mission Investors Exchange. ,UKV^TLU[�0U]LZ[PUN�9LZV\YJL�3PIYHYy.

5H[PVUHS�*LU[LY�MVY�-HTPS`�7OPSHU[OYVW �̀�Ending Well: Exits and Spend Down.

5H[PVUHS�*LU[LY�MVY�-HTPS`�7OPSHU[OYVW`���������-PUKPUN�[OL�9PNO[�(K]PZVY�[V�/LSW�(SPNU�@V\Y�
0U]LZ[TLU[Z�^P[O�@V\Y�=HS\LZ�

7OPSHU[OYVW`�-VY�*SPTH[L�*HZL�:[\KPLZ���������Supporting climate-friendly market-led 
HWWYVHJOLZ�PU�*HUHKH!�;YV[[PLY�-HTPS`�-V\UKH[PVU�JHZL�

9VJRLMLSSLY�7OPSHU[OYVW`�(K]PZLYZ���������Mission-Related Investing: A Policy and 
Implementation Guide for Foundation Trustees.

Stanford Social Innovation Review. 4PZZPVU�7VZZPISL!�/V^�-V\UKH[PVUZ�(YL�:OHWPUN�[OL�
Future of Impact Investing.

;OL�:THY[�*VTWHU`���������Developing Understanding around Non-Financial Support.

;OL�:[VUL�-HTPS`�-V\UKH[PVU���������5VU�-PUHUJPHS�:\WWVY[�HUK�/V^�>L�4HRL�0[�4H[[LY� 06 WINGS
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https://www.arabellaadvisors.com/wp-content/uploads/2022/07/Arabella-Advisors-Spend-Down-Report-2022.pdf
https://www.arabellaadvisors.com/wp-content/uploads/2022/07/Arabella-Advisors-Spend-Down-Report-2022.pdf
https://avpn.asia/wp-content/uploads/dlm_uploads/2018/05/SPFreport_web.pdf
https://avpn.asia/wp-content/uploads/dlm_uploads/2018/05/SPFreport_web.pdf
https://www.bridgespan.org/getmedia/31ddd240-d7eb-48e7-ad6a-20e3f64a7d95/beyond-the-grant-foundations-as-impact-investors-sept-2020.pdf
https://www.buildersvision.com/uploads/general/Builders_Initiative_Social_Finance_Report.pdf
https://www.buildersvision.com/uploads/general/Builders_Initiative_Social_Finance_Report.pdf
https://learningforfunders.candid.org/content/blog/foundation-life-beyond-money-and-grantmaking/
http://cep.org/wp-content/uploads/2017/03/CEP-A-Date-Certain.pdf
http://cep.org/wp-content/uploads/2017/03/CEP-A-Date-Certain.pdf
http://www.jbs.cam.ac.uk/wp-content/uploads/2022/12/2022-12-csp-impact-investing-nigeria.pdf
http://www.jbs.cam.ac.uk/wp-content/uploads/2022/12/2022-12-csp-impact-investing-nigeria.pdf
http://www.jbs.cam.ac.uk/wp-content/uploads/2023/02/2023-csp-philanthropy-for-entrepreneurs.pdf
http://www.jbs.cam.ac.uk/wp-content/uploads/2023/02/2023-csp-philanthropy-for-entrepreneurs.pdf
https://www.confluencephilanthropy.org/
https://www.evpa.ngo/insights/practical-guide-adding-value-through-non-financial-support
https://www.evpa.ngo/insights/practical-guide-adding-value-through-non-financial-support
https://www.impactinvest.org.uk/resources/publications/investing-with-impact-in-the-endowment/
https://www.mars.com/news-and-stories/press-releases/economics-mutuality-foundation
https://www.mars.com/news-and-stories/press-releases/economics-mutuality-foundation
https://www.mars.com/news-and-stories/press-releases/economics-mutuality-foundation
https://missioninvestors.org/endowment-investing
https://www.ncfp.org/collection/ending-well/
https://www.ncfp.org/knowledge/finding-the-right-advisor-to-help-align-your-investments-with-your-values/
https://www.ncfp.org/knowledge/finding-the-right-advisor-to-help-align-your-investments-with-your-values/
https://philanthropyforclimate.org/wp-content/uploads/Case-15-Trottier-Family.pdf
https://philanthropyforclimate.org/wp-content/uploads/Case-15-Trottier-Family.pdf
https://www.rockpa.org/wp-content/uploads/2018/09/Mission-Related-Investing-A-Policy-and-Implementation-Guide-for-Foundation-Trustees.pdf
https://www.rockpa.org/wp-content/uploads/2018/09/Mission-Related-Investing-A-Policy-and-Implementation-Guide-for-Foundation-Trustees.pdf
https://ssir.org/mission_possible_how_foundations_are_shaping_the_future_of_impact_investing
https://ssir.org/mission_possible_how_foundations_are_shaping_the_future_of_impact_investing
http://corporate-citizenship.com/wp-content/uploads/Developing-Understanding-Around-Non-financial-Support.pdf
https://www.evpa.ngo/insights/practical-guide-adding-value-through-non-financial-support
https://www.thesff.com/non-financial-support-and-how-we-make-it-matter/



