
THE PREMIER BENCHMARKING RESOURCE 
FOR FOUNDATIONS WITH FEW OR NO STAFF

2021 
FOUNDATION OPERATIONS    
AND MANAGEMENT REPORT



We are grateful for our donors’ support, which allows us to strengthen the effectiveness of the 
largest segment of philanthropy—those who give with few or no staff—and maintain a dues structure 
that encourages participation and inclusiveness. To learn more about supporting our mission, visit 
exponentphilanthropy.org/our-mission/support-us.

About Exponent Philanthropy
Exponent Philanthropy is the country’s largest association of funders—nearly 2,000 strong—and 
the only one dedicated to private and community foundations with few or no staff, philanthropic 
families, and individual donors. Our vibrant network has in common lean operations and a 
style of philanthropy motivated by personal passion, community needs, and a strong desire for 
better outcomes. Members connect with experts and peers in the field through high-quality 
programs, resources, and discussions designed specifically for foundations with few or no staff, 
philanthropic families, and individual donors.

WE THANK OUR SUSTAINING PARTNERS FOR THEIR CONTINUED SUPPORT:



WELCOME

HOW TO USE THIS REPORT

EXECUTIVE SUMMARY

WHO RESPONDED

RACIAL EQUITY

STAFF, COMPENSATION, AND BENEFITS

BOARDS AND GOVERNANCE

GRANTMAKING

INVESTMENTS

APPENDIXES

1
2
3
8
11
16
27
34
47
53

CONTENTS



1

Dear Colleagues,

For more than two decades, Exponent 

Philanthropy has surveyed our members to 

learn and share how lean funders manage their 

foundations. During this time, our field and 

norms have evolved. So too has the Foundation 

Operations and Management Report. We 

continue incorporating your feedback to provide 

new and deeper insights. 

The year 2020 was a challenge. The pandemic 

changed the very nature of work, forcing us to 

alter how we interact with our boards, staff, and 

the nonprofits in our communities. Despite these 

difficulties, more than 400 members of our 

community participated in the survey informing 

this report. 

In recent years, we have been working to 

advance diversity, equity, and inclusion in our 

community of lean funders as well as in the 

field of philanthropy. The events of 2020 have 

brought this work into sharper focus. No matter 

your funding area, geographic footprint, or the 

composition of your board, it is critical that 

we all recognize the importance of building an 

equitable society. As funders, it is incumbent 

on each of us to keep this understanding top of 

mind as we work to create a better world in our 

own, unique ways.

Racial equity pervades and impacts everything we 

do, and, therefore, the 2021 Foundation Operations 

and Management Report leads with this section. 

We continue to include information on board 

and staff diversity, the wage gap between 

male and female staff, and the relationship 

between race equity and good grantmaking 

practices. You will 

also find helpful 

benchmarking 

information, 

including staff 

compensation, 

benefits, board 

compensation, and 

investment practices.

In the coming months of 2021, we will be 

publishing deep-dive reports on topics that 

include strategic planning; impact investing; and 

diversity, equity, and inclusion. These reports 

combine quantitative and qualitative data, 

including interviews with members who tell the 

stories behind the numbers. 

We are excited to share new data and analyses 

while we continue to provide important 

benchmarking data on how lean funders in our 

community operate. As always, remember that 

benchmarking data offer just that: a benchmark. 

When reading this report, consider your 

foundation’s mission and characteristics 

and goals, especially as they relate to your 

investment data and administrative costs. 

I encourage you to use this report to reflect on 

your foundation’s operations and management, 

and envision how you can grow and evolve for 

the better. 

As always, let us know how you use this report 

and how we may be of service to you.

Henry L. Berman

CEO

WELCOME
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HOW TO USE THIS REPORT

INTERPRETATION OF FINDINGS

Because each foundation has its own unique characteristics, 
circumstances, and priorities, use the findings in this 
report as benchmarks for comparison rather than targets 
to reach. Thus, the best approach to using this report is to 
critically consider survey results along with other internal 
data points to form sound conclusions. When using 
administrative and salary benchmarks found throughout 
the report and in the appendixes, we encourage you to 
use multiple comparison points rather than look at just 
one number. 
 
Breakouts

To highlight variations among participating organizations, 
survey findings were examined by foundation 
characteristics, such as asset size, foundation type, 
geographic location, and number of staff. Only 
statistically significant findings are noted in this report. 
With the exception of a few findings, nonstatistically 
significant findings were omitted from the narrative of 
this report. Breakout categories are as follows:

• Asset size—Under $1 million, $1–$4.9 million,  
$5–$9.9 million, $10–$24.9 million, $25–$49.9 million, 
$50–$99.9 million, $100–$199.9 million, or  
$200+ million

• Foundation type—“Independent foundation,” 
“Family foundation,” “Other type of foundation or 
organization” (including corporate, community, 
operating, or other foundations)

• Geographic location—Midwest, Northeast, 
South, West 

• Number of employees—1, 2, 3, 4, or 5 or more

• Relevance of racial equity—Not relevant to 
foundation’s mission, relevant to foundation’s 
mission, very relevant to foundation’s mission

Sample Size

The sample size, which is the number of respondents, 
varies by question. The number of respondents 
displayed in the report excludes missing data (i.e., survey 
participants who did not answer a specific question). 
Sample size is shown as (n). In some cases, a dash (—) 
indicates that findings are not presented due to small 
sample size or insufficient data.

STATISTICAL TERMS

• Mean or average—The mean is calculated by adding 
all the values for a specific question and then 
dividing by the number of responses. Because it 
takes into consideration every value for a specific 
question, it can skew from the center by outliers, 
that is, unusually high or low values.

• Median—The 50th percentile, the median is the 
middle value in a sequence of values ordered from 
lowest to highest. This summary measure is often 
used because it is not skewed by extreme  
values (outliers).

• Percentile—This is the value below which a given 
percentage of values falls when ordered from lowest 
to highest. For example, the 25th percentile is the 
value at which 25% of other values for that specific 
question fall below it. The 75th percentile is the value 
at which 75% of other values lie below it.

• Statistical significance—This term means that the 
changes between the data points are likely not due 
to chance. 
 

The 2021 Foundation Operations and Management Report provides a snapshot of participating 
organizations’ practices. It is based on the responses to Exponent Philanthropy’s 2020 Foundation 
Operations and Management Survey and relates to information about responding foundations’ 
most recently completed fiscal year. 
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EXECUTIVE SUMMARY

i. Relevance of racial equity to foundation’s mission (n = 390)

35%
31%

42%

34%
27%

31%

NOT RELEVANT
(1–3)

SOMEWHAT RELEVANT
(4–7)

VERY RELEVANT
(8–10)

WHO RESPONDED

The research team distributed the 2020 survey to 1,670 foundation members of Exponent Philanthropy across the 
country, and 418 foundation members (25%) responded. The foundation members who completed the survey shared 
similar characteristics to Exponent Philanthropy’s community of lean funders.

RACIAL EQUITY

In 2020, a greater percentage of foundations rated racial equity as somewhat or very relevant to their foundation’s 
mission compared to 2019.

Of note:

• Board diversity matters—Foundations with more than one member of the Black, Indigenous, and People of Color 
(BIPOC) community on their board rated racial equity as significantly more relevant to their foundation’s mission 
compared to foundations with one or zero BIPOC members on their board. 

• Foundations recognize the relevance of racial equity—Racial equity was rated as more relevant to participating 
foundation’s mission in 2020 compared to 2019 (5.9 vs. 5.4).1  

Promising data points of racial equity best practices include:

• 27% of funders’ data and planning practices are accessible to community stakeholders.

• 25% of funders accept proposals written for other funders.

• 25% of funders have an institutional commitment to addressing or eliminating inequities.

• 18% of funders’ data and planning practices are driven by community stakeholders.

1 A paired sample t-test was conducted to determine significant differences on foundations’ racial equity relevance ratings from 2019 to 2020. To measure 
these changes, we used a panel approach by examining responses of 196 organizations that participated in the Foundation Operations and Management 
Survey in 2019 and 2020.

2019 

2020
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ii. Average racial/ethnic composition of full-time foundation staff, by gender

iii. 2019–2020 salary changes, by role

RACE/ETHNICITY MALE FEMALE

ASIAN/ASIAN AMERICAN/PACIFIC ISLANDER 1.4% 5.2%

BLACK/AFRICAN AMERICAN/AFRICAN 1.6% 7.2%

HISPANIC/LATINO/LATINA/LATINX 0.26% 6.8%

NATIVE AMERICAN/AMERICAN INDIAN/INDIGENOUS GROUP 0.19% 0.19%

WHITE/CAUCASIAN/EUROPEAN 13.1% 60.3%

OTHER 0% 0%

MULTIRACIAL/MULTIETHNIC 0.58% 2.8%

ROLE 2019 2020 PERCENTAGE 
CHANGE 2019 2020

PERCENTAGE 
CHANGE

CEO/TOP ADMINISTRATOR  
(n = 130) $155,492 $160,055 2.9%* $146,801 $150,000 2.2%

PROFESSIONAL/GRANTMAKING STAFF
(n = 66) $92,090 $90,824 –1.4% $85,110 $86,624 1.8%

ADMINISTRATIVE/SUPPORT STAFF  
(n = 45) $74,069 $71,962 –2.8% $67,500 $67,000 –0.7%

ROLE 2019 2020 PERCENTAGE 
CHANGE 2019 2020

PERCENTAGE 
CHANGE

 AVERAGE BASE SALARY MEDIAN BASE SALARY

E
X

E
C

U
T

IV
E

 SU
M

M
A

R
Y

2 A paired sample t-test was used to examine differences in average salaries for full-time professional/grantmaking and administrative/support staff from 
2019 to 2020. 

STAFF, COMPENSATION, AND BENEFITS

A large percentage (70%) of participating foundations had paid staff members. The average total number of paid staff 
members was 2.8, and the median was 2 paid staff members.

Staff Demographics, by Race/Ethnic Diversity

Although a high percentage of foundations indicated racial equity was somewhat or very relevant to their foundation’s 
mission, the racial/ethnic diversity of foundation staff was relatively low. Approximately three-fourths (74%) of 
participating staffed foundations had no paid staff members of color. 

When examining the racial/ethnic makeup of foundation staff by race and gender combined, staff comprised, on 
average, 60% White females, 13% White males, 7% who are Latina, and 7% Black or African American females (see table 
that follows for a complete breakdown). Of note: 

• Foundations that rated racial equity as very relevant to their foundation’s mission had a greater percentage of 
BIPOC males on their staff and a greater percentage of Black female staff members. 

• Foundations that rated racial equity as not relevant to their foundation’s mission had a higher percentage of 
White male staff members than foundations that rated racial equity as somewhat relevant or very relevant.

Percentage of Salary Increase, by Role

CEO salary significantly increased from 2019 to 2020. Salary data showed a downward trend in professional/
grantmaking and administrative/support staff salaries. However, these differences were not statistically significant.2

* Statistically significant increase, p < .05.
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iv. Race/ethnicity of foundation boards compared to U.S. population

RACE/ETHNICITY U.S. POPULATION 3 FOUNDATION BOARDS

WHITE/CAUCASIAN/EUROPEAN 60% 90%

HISPANIC/LATINO/LATINA/LATINX 18% 2%

BLACK/AFRICAN AMERICAN/AFRICAN 13% 4%

ASIAN/ASIAN AMERICAN/PACIFIC ISLANDER 6% 2%

MULTIRACIAL/MULTIETHNIC 2% 1%

EMERGENCY OR  
DISASTER RESPONSE

(n = 324)

GENERAL OPERATING
(n = 370)

NO,
39%

NO,
70%

YES,
61%

YES,
30%

v. Types of Grants Awarded

MULTIYEAR
(n = 369)

NO,
47%

YES,
53%

CAPACITY-BUILDING
(n = 337)

NO,
58%

YES,
42%

E
X

E
C

U
T

IV
E

 SU
M

M
A

R
Y

BOARDS AND GOVERNANCE

Board Demographics, by Race/Ethnic Diversity

Racial/ethnic diversity on foundation boards was generally low compared to the overall U.S. population. Across all 
board members of participating foundations, the majority (90%) identified as White, 4% as Black or African American, 
2% as Asian/Pacific Islander, 2% as Latinx, and 1% as Multiracial.

GRANTMAKING

Participating foundations awarded an average of 70 grants (median of 43 grants) in the most recently completed fiscal 
year. The average grant amount was $62,081 with a median value of $24,325. Participating foundations provided several 
types of grants in the past year.

Written Succession Plan for Board Chair and Board Members

Nearly two-thirds (63%) of respondents reported not having written plans for the succession of either board chairs or 
board members. Another 24% had written plans for both board chairs and board members. Smaller proportions had a 
plan only for board members (8%) or only for board chairs (5%).

3 U.S. Census Bureau. (n.d.). Quick facts. https://www.census.gov/quickfacts/fact/table/US/PST045219



6

vi. Grantmaking practices (n = 411)

MONITORS IF GRANTEES ACCOMPLISH 
WHAT THEY COMMITTED TO IN  

THEIR GRANT AGREEMENT

BRINGS SUBJECT MATTER KNOWLEDGE 
TO THE BOARD

ENGAGES CONSTITUENTS IN THE 
GRANTMAKING PROCESS

CONVENES GRANTEES AND/OR 
BENEFICIARIES

PROVIDES SEED FUNDING FOR START-
UP NONPROFIT ORGANIZATIONS OR 

SOCIAL ENTREPRENEURS

MEETS WITH POLICYMAKERS OR 
POLITICIANS TO EDUCATE THEM ABOUT 

THE FOUNDATION’S ISSUE AREA

FUNDS COMMUNITY ORGANIZING  
OR MOVEMENT BUILDING

  80%

 71%

 41% 

 40%

 26%

 20%

 19%

vii. Average 2019 net investment returns, by asset size (n = 275)

15.2%  9.0% 13.9% 16.8% 15.2% 16.2% 16.0%   17.1% 14.7%

OVERALL <$1M $1  –4.9M $5–9.9M $10–24.9M $25–49.9M $50–99.9M   $100–199.9M $200+M

E
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Grantmaking Practices

The survey asked grantmakers about different grantmaking practices—from monitoring grantee accomplishments to 
engaging constituents in the grantmaking process. These various grantmaking practices help put foundations on the 
path to using creative, catalytic philanthropy.

INVESTMENTS

In calendar year 2019, participating foundations reported mean net investment returns of 15.2% and median returns of 
17.4%. These findings varied somewhat by the organization’s asset size.

Mission Investing 

A total of 18% of respondents engaged in mission investing or impact investing, defined by Exponent Philanthropy as 
“investing in companies or projects that align with the foundation’s mission and generate direct social returns in support 
of a foundation’s mission in addition to market-rate financial returns.” Another 10% indicated that they plan to engage in 
mission investing in the next few years. Of note:

• On average, foundations engaged in two mission investing approaches (median value of 2). Most commonly, 
foundations conducted environmental screens on stocks, bonds, and/or mutual funds (55%) followed by direct 
investments in private companies or funds (48%).

• The most common challenges associated with mission investing were the lack of internal capacity to dedicate 
to mission investing (39%), the belief that this approach will not earn the same level of returns (33%), and risk 
aversion (32%).



Whatever comes next, 
we’re with you

Whether it’s evolving markets or the growing complexity of the  
financial landscape, we’re here to help. At Bank of America Private Bank,  
we offer personalized service and specialized capabilities to help you  
navigate the future with our breadth of potential solutions on your side.  
bankofamerica.com/PrivateBank

Please contact:
Ann M. Limberg 
Managing Director | Head of Philanthropic & Family Office Solutions | ann.m.limberg@bofa.com

Connect with us:
 BankofAmericaPrivateBank  @BofAPrivateBank

Bank of America Private Bank is a division of Bank of America, N.A., Member FDIC and a wholly owned subsidiary of Bank of America Corporation.
Investment products: 

Are Not FDIC Insured Are Not Bank Guaranteed May Lose Value
© 2020 Bank of America Corporation. All rights reserved. | MAP3370776 | AD-12-20-0429 | 12/2020 

AD-12-20-0429.indd   1AD-12-20-0429.indd   1 12/16/20   12:39 PM12/16/20   12:39 PM
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2020 SURVEY RESPONDENTS

1. By foundation type 4 (n = 417) 2. By U.S. Census region (n = 417)5  

WHO RESPONDED

2 %7%
24%

CEO/PRESIDENT/
EXECUTIVE DIRECTOR/
FOUNDATION MANAGER

BOARD CHAIRTRUSTEE/BOARD 
MEMBER

OTHER

66%

3. Respondent’s role (n = 415)6

4. Did the foundation have paid staff? (n = 418)                   5. Number of staff, when applicable (n = 280)7 

NO,
30%

YES,
70%

ONE STAFF,
33%

THREE STAFF,
18% TWO STAFF,

23%

FOUR STAFF,
11%

FIVE OR MORE 
STAFF,

16%

 FAMILY FOUNDATION

INDEPENDENT FOUNDATION

OTHER TYPE OF ORGANIZATION

 53%

 36%

 11%

 NORTHEAST

 SOUTH

 WEST

MIDWEST

  27%

  26%

  25%

  21%

Out of a sample of 1,670, a total of 418 foundation 
members of Exponent Philanthropy completed the 
2020 survey for a response rate of 25%. The majority of 
respondents self-identified as family foundations (53%) 
or independent foundations (36%), and respondents were 
relatively evenly distributed across the United States. The 
majority of respondents (66%) held the position of a top-
level executive within the foundation (i.e., CEO/President/
Executive Director). More than two-thirds (70%) of 
respondents had paid staff of some kind, and, of those, 
74% had between one and three staff members. The 
percentage of foundations with paid staff has remained 
relatively consistent over time.

Median asset size among respondents was $22,432,224, 
whereas mean asset size was $41,979,299. On average, 
foundations awarded 70 grants during the last year. The 
total number of grants that participating foundations 
awarded fell roughly into quartiles: 30% of foundations 
awarded fewer than 25 grants; 27%, between 25 and 49 
grants; 26%, 50 to 99 grants; and 17% awarded 100 or more 
grants per year. The trend in number of grants awarded 
has stayed relatively consistent over time. In addition, 
4% of foundations indicated operating as a pass-through 
foundation, and 77% plan to exist is perpetuity. 

4 “Other type of organization” includes community foundations, corporate foundations, operating foundations, and other types of foundations (private, 
nonoperating, “501(c)(3) charity,” “public charity,” “non-donor family foundation,” “charitable testamentary trust,” “donor advised fund,” and “municipal fund”).
5 Percentages may not add to 100 due to rounding.
6 Percentages may not add to 100 due to rounding.
7 Percentages may not add to 100 due to rounding.
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6. Foundation asset size (n = 416) 7. Number of grants awarded (n = 408)

8. Foundations that plan to exist in perpetuity (n = 418)

UNDER $1M

$1–$4.9M

$5–$9.9M

$10–$24.9M 

$25–$49.9M

$50–$99.9M

$100–$199.9M

$200+M

2%

 10%

 13%

 24%

 22%

 16%

 10%

 3%

30%

26%

7%

27%

77%

17%

16%

FEWER THAN 25 25 THROUGH 49

50 THROUGH 99 100 OR MORE

YES NO UNDECIDED

W
H

O
 R

E
SP

O
N

D
E

D



The TD Charitable Foundation is committed to our 
customers, colleagues and communities, through 
COVID-19 and beyond. Together, we’ll create a stronger 
and safer tomorrow.

We’re doing 
more than 
showing 
support, we’re 
giving it.

38010-TD20_Commerce_Magazine_8x10_r4.indd   138010-TD20_Commerce_Magazine_8x10_r4.indd   1 10/23/20   10:15 AM10/23/20   10:15 AM
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9. Relevance of racial equity to foundations’ mission (n = 390)

35%
31%

42%

34%
27%

31%

NOT RELEVANT
(1–3)

SOMEWHAT RELEVANT
(4–7)

VERY RELEVANT
(8–10)

Funders are recognizing the importance of racial equity. Equity can play 
a role in grantmaking, staffing practices, governance practices, and your 
investment strategies. You will find information on race equity throughout 
this report, but in this section, we lay the groundwork with information on: 

• The relevance of racial equity to the foundation’s mission

• Operational race equity best practices

• Behavioral race equity best practices

Note: See the Staff, Compensation, and Benefits section for information on 
staff demographics and the Boards and Governance section for information 
on board demographics.

In the 2020 survey, racial equity is defined as “the systematic fair 
treatment of people of all races that results in equitable opportunities and 
outcomes for everyone.”8 Participating foundations were asked about the 
relevance of racial equity to their mission. Although the mean (5.6 on a 
10-point scale ranging from 1 to 10) and median (6 on a 10-point scale) 
responses were similar, the overall range of responses varied. A little more 
than a quarter (27%) of participating foundations indicated racial equity is 
not relevant to their foundation’s mission, 42% reported that racial equity 
is somewhat relevant, and 31% indicated it is very relevant.  

In 2020, the distribution of relevance of racial equity shifted such that a 
greater percentage of foundations rated racial equity as somewhat or very 
relevant to their foundation’s mission compared to the preceding year. 
Foundations with more than one member of the BIPOC community on their 
board rated racial equity as significantly more relevant to their foundation’s 
mission than foundations with one or zero BIPOC members on their board. 
The relevance of racial equity was statistically different between 2019 
and 2020: Racial equity was rated as more relevant to the participating 
foundation’s mission in 2020 compared to 2019 (5.9 vs 5.4).9

2019 

2020

OUR COMMITMENT TO  
RACIAL EQUITY

At Exponent Philanthropy, we 
are on a journey to understand, 
embrace, and champion equity in 
every sense of the word. 

Our commitment to advancing 
racial equity is a multipronged, 
multipartnered strategic approach 
to educate ourselves—individually 
and collectively—on the many 
dynamics of racial equity. And 
then, based on these learnings, we 
ultimately will evolve our behaviors 
and procedures. Our commitment 
is based on what is right and is 
intrinsically linked to our mission to 
enhance the impact of lean funders.

We have learned that the intentional 
inclusion of diverse perspectives 
leads to better decision making, 
more equitable outcomes, and 
greater philanthropic impact.
This is why we are committed to 
cultivating a culture that advances 
these principles and practices within 
our organization and among our 
member community.

Go to exponentphilanthropy.org/
equity for more information.

8 Apollon, D., Keheler, T., Medeiros, J., Ortega, N. L., Sebastian, J., & Sen, R. (2014). Moving the race conversation forward. Race Forward. http://act.
colorlines.com/acton/attachment/1069/f-0114/1/-/-/-/-/Racial_Discourse_Part_1.PDF
9 A paired sample t-test was conducted to determine significant differences on foundations’ racial equity relevance ratings from 2019 to 2020. To 
measure these changes, we used a panel approach by examining responses of 196 organizations that participated in the Foundation Operations and 
Management Survey in 2019 and 2020.

RACIAL EQUITY
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10. Operational racial equity best practices (n = 380)

WE HAVE AN INSTITUTIONAL COMMITMENT TO 
ADDRESSING/ELIMINATING INEQUITIES.

EMPLOYEES COMPLETED TRAINING AND/OR SELF-
ASSESSMENT ON RACIAL EQUITY-RELATED TOPICS  

(E.G., CULTURAL COMPLACENCY, IMPLICIT BIAS).

VISION AND/OR MISSION STATEMENTS THAT INCLUDE  
AN EXPRESSED COMMITMENT TO RACIAL EQUITY

WE ARE IMPLEMENTING THE SAME RACIAL EQUITY 
PRACTICES AND POLICIES REQUIRED OF  

OUR PARTNERS AND/OR GRANTEES.

WE PROVIDE INTENTIONAL SUPPORT TO THE STAFF  
TO ADDRESS RACIAL AND ETHNIC INEQUITIES.

OUR BOARD HAS ORGANIZATIONAL POLICIES DEDICATED 
TO CREATING A MORE EQUITABLE ENVIRONMENT.

ORGANIZATIONAL POLICY/PRACTICE/RULE  
FOR BOARD DIVERSITY

WE PROVIDE INTENTIONAL SUPPORT FOR THE BOARD  
TO ADDRESS RACIAL AND ETHNIC INEQUITIES.

ORGANIZATIONAL POLICY/PRACTICE/RULE  
FOR EMPLOYEE DIVERSITY

BOARD COMPLETED TRAINING AND/OR SELF-
ASSESSMENT ON RACIAL EQUITY-RELATED TOPICS (E.G.,  

CULTURAL COMPETENCY, IMPLICIT BIAS).

  18% 25%

 9% 17%

 13% 14% 

 11% 13%

 13% 12%

 14% 11%

 11%      9%

 15% 9%

 8% 8%

 12%  6%

EMERGING 

YES

R
A

C
IA

L E
Q

U
IT

Y

RACIAL EQUITY BEST PRACTICES

Foundations were asked about their past 2 years of 
implementing practices and policies that many in the field 
have recognized as designed to promote racial equity. 
The racial equity best practices included in the survey 
fell into two categories: operational and behavioral. 
Operational best practices relate to foundation operations 
(e.g., mission statement or vision statement, policy, 
procedures, trainings), whereas behavioral best practices 

relate to how foundation board and staff interact with 
their grantees and communities to advance racial equity. 

A quarter of participating foundations reported having 
an institutional commitment to addressing or eliminating 
inequities. An additional 18% indicated that their 
foundation is working toward making that commitment. 
Foundations indicating that racial equity was very 
relevant to their mission were more likely to implement 
all racial equity best practices than those that rated racial 
equity as somewhat or not relevant to their mission.
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Of the foundations that engaged in each of these 
operational best practices:

• A greater percentage of family foundations 
indicated having a vision statement, mission 
statement, or both, that included an expressed 
commitment to racial equity, an organizational 
policy/practice/rule for employee diversity, and 
organizational policies dedicated to creating 
a more equitable environment compared to 
independent or other types of foundations.  

• A greater percentage of independent foundations 
reported having their board complete training(s), 
self-assessment on racial equity-related topics 
(e.g., cultural competency, implicit bias). They also 
indicated having an organizational policy/practice/
rule for board diversity compared to family or 
other types of foundations.

• Foundations with a moderate asset size (e.g., $25 
million to $49.9 million) were more likely to have 
employees complete training(s), self-assessment 
on racial equity-related topics (e.g., cultural 
competency, implicit bias), or both.

• Foundations with no full-time staff who identify as 
BIPOC were more likely to have an organizational 
policy/practice/rule for board and employee 
diversity than foundations with one or more full-
time BIPOC staff.

• Compared to foundations with multiple BIPOC 
board members, foundations with no BIPOC 

board members were more likely to have a 
vision statement, mission statement, or both, 
that included an expressed commitment to racial 
equity; have their board and employees complete 
a training, self-assessment on racial equity-related 
topics (e.g., cultural competency, implicit bias), 
or both; have an organizational policy/practice/
rule for employee diversity; have an institutional 
commitment to addressing or eliminating 
inequities; and have provided intentional support 
for the board to address racial and ethnic 
inequities. 

• Foundations with multiple board members who 
identify as BIPOC were more likely to have an 
organizational policy/practice/rule for board 
diversity compared to foundations with no BIPOC 
board members.

• Foundations that indicated racial equity was 
very relevant to their mission were more likely 
to implement all the operational best practices 
compared to foundations that viewed racial equity 
as less relevant to their mission. 

Nearly two-thirds (64%) of participating foundations 
reported that their board and staff have authentic 
relationships with the members of the communities the 
foundation seeks to serve. In addition, more than one-
third (36%) of participating foundations indicated their 
board and staff have a strong understanding of the social, 
environmental, and structural determinants of racial and 
ethnic inequities.
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11. Behavioral racial equity best practices (n = 383)

EMERGING 

YES

R
A

C
IA
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Q

U
IT

Y

FOUNDATION BOARD AND STAFF HAVE AUTHENTIC 
RELATIONSHIPS WITH MEMBERS OF THE  

COMMUNITIES IT SEEKS TO SERVE.

FOUNDATION BOARD AND STAFF HAVE A STRONG 
UNDERSTANDING OF THE SOCIAL, ENVIRONMENTAL,  

AND STRUCTURAL DETERMINANTS OF  
RACIAL AND ETHNIC INEQUITIES.

THE FOUNDATION’S DATA AND PLANNING PRACTICES  
ARE ACCESSIBLE TO COMMUNITY STAKEHOLDERS.

WE ACCEPT PROPOSALS WRITTEN FOR  
OTHER FOUNDATIONS/FUNDERS.

THE FOUNDATION’S DATA AND PLANNING PRACTICES  
ARE DRIVEN BY COMMUNITY STAKEHOLDERS  

(E.G., THEY INCORPORATE COMMUNITY  
NARRATIVES AND EXPERIENCE).

THE FOUNDATION ASKS GRANTEES TO DISAGGREGATE 
THEIR DATA BY DEMOGRAPHIC CHARACTERISTICS  

(E.G., GENDER, RACE, AND ETHNICITY).

THE FOUNDATION DISAGGREGATES ITS OWN  
DATA BY DEMOGRAPHIC CHARACTERISTICS  

(E.G., GENDER, RACE, AND ETHNICITY).

THE FOUNDATION HAS MOVED PART OF ITS  
ENDOWMENT INTO A COMMUNITY  

DEVELOPMENT FINANCIAL INSTITUTION.

A MAJORITY OF OUR GRANTS ARE GIVEN TO 
ORGANIZATIONS RUN BY PEOPLE OF COLOR.

THE FOUNDATION PURCHASES PRODUCTS FROM A 
MAJORITY OF WOMEN, PEOPLE OF COLOR, OR  

WOMEN OF COLOR-OWNED BUSINESSES.

Of the foundations that engaged in each of these 
behavioral best practices:

• Independent and family foundations were more 
likely to have data and planning practices driven 
by community stakeholders than other types of 
foundations.

• Compared to foundations with multiple BIPOC 
board members, foundations with no BIPOC 
board members were more likely to have data 
and planning practices driven by community 
stakeholders and ask their grantees to 
disaggregate data by demographic characteristics.

• Similar to the operational best practices, 
foundations that indicated racial equity was very 
relevant to their mission were more likely to 
implement behavioral racial equity best practices 
compared to foundations that viewed racial equity 
as less relevant to their mission.

  24% 64%

 38% 36%

 13% 27% 

6% 25%

 11% 18%

 7% 10%

 7% 8%

 5%

 9% 4%

4% 

3% 

3% 
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I N V E S T M E N T  A D V I S O R Y  S E R V I C E S  F O R
F O U N D A T I O N S  T H A T  A R E  L E A D I N G  T H E  W A Y

Chicago | Denver
www.ellwoodassociates.com

312-782-5432

We can think of no better application of our
investment guidance and skills than helping

your organization achieve its mission. 

William Blair is dedicated to helping you meet 
your financial and philanthropic goals. Our 
experienced team of wealth professionals advise 
clients on asset management, impact investing, 
philanthropy strategy and consulting, board 
training, and next generation engagement. 

To learn more about how we can work with 
your foundation, contact William Blair wealth 
management at pwm@williamblair.com.

WILLIAM BLAIR

Shining a Light  
on Philanthropy
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 UNDER $1M  $1–$4.9M  $5–$9.9M  $10–$24.9M $25–$49.9M  $50–$99.9M  $100–$199.9M  $200+M
 IN ASSETS IN ASSETS IN ASSETS IN ASSETS IN ASSETS IN ASSETS IN ASSETS IN ASSETS

 FEWER THAN 25 GRANTS 25–49 GRANTS 50–99 GRANTS 100 OR MORE GRANTS

1 2

2

2

2

2
3 3

3

5

4

6

12. Average number of paid staff, by asset size (n = 277) 

13. Average number of paid staff members, by grants awarded (n = 274)

Foundations have several options to manage the work 
of their philanthropy: relying on volunteers (e.g., board 
members), hiring staff, engaging consultants or firms, 
or any combination of the three. This section provides 
information on: 

• Staff composition, including staff size and roles  
as well as staff demographics

• Family participation in staff

• CEO succession plans

• Staff compensation

• The types of benefits foundations provided and  
the amount foundations spent on benefits 

• Use of outside services and consultants

Note: For detailed tables on staff compensation, see 
Appendix C.

STAFF COMPOSITION AND STRUCTURE

Staff Size and Roles

As reported in the Who Responded section, a large 
percentage (70%) of participating foundations had 

paid staff members. The average total number of paid 
staff members was 2.8, and the median was 2 paid staff 
members. The average number of paid staff members 
has not significantly differed over time.10 More than 
three-quarters (81%) of the staff working at participating 
organizations worked full time—defined as 30 hours or 
more per week—and the remaining third worked part 
time. A slight difference existed between the average 
number of full-time staff members (2.2) and the median 
(2). The mean number of part-time staff members (.69) 
and the median (0) were also close. 

The study identified variations in the average staff size 
by foundation type, asset size, and number of grants 
awarded: 

• Other types of foundations tended to have, on 
average, larger staff sizes.

• Foundations with asset sizes of $100 million and 
more had larger staff sizes than foundations with 
fewer assets.

• Foundations that awarded 100 or more grants in 
the preceding fiscal year had larger staff sizes than 
those that awarded fewer grants.   

STAFF, COMPENSATION, AND BENEFITS

10 A repeated measures analysis of variance (ANOVA) was used to determine significant differences in the number of paid staff over time.
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ADMINISTRATIVE/SUPPORT STAFF
 (n = 292)

PROFESSIONAL/GRANTMAKING STAFF 
(n = 292)

CEO/TOP ADMINISTRATOR
 (n = 292)

NO CEO, 3%
NO ADMINISTRATIVE/

SUPPORT STAFF, 
49%

PROFESSIONAL/
GRANTMAKING STAFF,

51%

ADMINISTRATIVE/
SUPPORT STAFF, 

51%
CEO, 97%

14. Percentage of staffed foundations with at least one person in role

15. Percentage of foundations with full-time female CEOs: 63% (n = 214)

NO PROFESSIONAL/
GRANTMAKING STAFF,

49%
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Nearly all (97%) participating foundations with paid staff 
indicated having someone in a CEO or top administrator 
role, 75% of whom occupied the role full time. The 
percentage of foundations with a full-time CEO or top 
administrator increased as asset and staff sizes increased. 
Approximately two-fifths (81%) of the professional/
grantmaking staff worked 30 hours or more a week (full-
time status). Slightly fewer than two-thirds (65%) of staff 
members in an administrative/support role were full time. 

Variations existed in the proportion of full-time staff by 
foundation type, asset size, and staff size: 

• The percentage of foundations with a full-time 
CEO or top administrator as well as professional/
grantmaking and administrative/support staff 
increased as asset and staff sizes increased. 

• The percentage of foundations with a full-time 
CEO or top administrator as well as professional/
grantmaking and administrative/support staff 
increased as staff sizes increased. 

• A higher percentage of independent and other 
types of foundations had full-time professional/
grantmaking staff than family foundations.

11 No foundations indicated having a CEO who publicly self-identifies as nonbinary or transgender.

The survey asked respondents to provide information 
on staff composition by gender, race/ethnicity, sexual 
orientation, and disability status. For the purpose of this 
report, only demographics for full-time staff are shown 
because the smaller number of part-time staff in the survey 
sample made demographic breakdowns less reliable.

Staff Demographics, by Gender

Slightly fewer than two-thirds (63%) of participating 
foundations indicated their full-time CEO publicly self-
identifies as female, and the remaining identify as male.11 

The vast majority (93%) of foundations indicated having 

at least one female or nonbinary full-time staff member, 
and slightly more than two-thirds (67%) of foundations 
reported having all female or nonbinary full-time staff. 
Foundations with female or nonbinary full-time staff 
members reported that, on average, 78% of their full-time 
professional/grantmaking staff and 89% of their full-time 
administrative/support staff identify as female. 

This finding was consistent across many different 
measures, including asset size, geographic region, and 
foundation type. However, as staff size and board size 
increased, the percentage of foundations with at least one 
female or nonbinary staff member increased.
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16. Percentage of foundations with full-time paid staff who identify as BIPOC

ADMINISTRATIVE/
SUPPORT STAFF  

(n = 86)

PROFESSIONAL/
GRANTMAKING 

STAFF 
(n = 103)

26%15%

CEO/EXECUTIVE 
DIRECTOR/ 

TOP ADMINISTRATOR  
(n = 203)

11%

17. Average racial/ethnic composition of full-time foundation staff, by gender

RACE/ETHNICITY MALE FEMALE

ASIAN/ASIAN AMERICAN/PACIFIC ISLANDER 1.4% 5.2%

BLACK/AFRICAN AMERICAN/AFRICAN 1.6% 7.2%

HISPANIC/LATINO/LATINA/LATINX 0.26% 6.8%

NATIVE AMERICAN/AMERICAN INDIAN/INDIGENOUS GROUP 0.19% 0.19%

WHITE/CAUCASIAN/EUROPEAN 13.1% 60.3%

OTHER 0% 0%

MULTIRACIAL/MULTIETHNIC 0.58% 2.8%
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Staff Demographics, by Race/Ethnic Diversity

Although a high percentage of foundations indicated 
racial equity was somewhat or very relevant to their 
foundation’s mission, the racial/ethnic diversity of 
foundation staff was relatively low. Approximately three-
fourths (74%) of participating staffed foundations had no 
paid staff members of color; that is, they had staff entirely 
comprising people who identify as White. This trend also 
was true for CEOs: 11% of participating foundations with 

full-time CEOs had someone in that role who identifies as 
BIPOC. Slightly more than one-tenth (15%) of foundations 
had at least one professional/grantmaking staff member 
who identifies as BIPOC, and approximately one-quarter 
(26%) had at least one BIPOC administrative/support 
staff member. These trends are consistent with others in 
the field. The Council on Foundations’ 2020 Grantmaker 
Salary and Benefits Report demonstrated that 90% of 
foundations had a White CEO, and 73% of foundation’s 
full-time staff were White.12

When examining the racial/ethnic makeup of foundation 
staff by race and gender combined, foundation staff 
comprised, on average, 60% White females, 13% White 
males, 7% who are Latina, and 7% Black or African 
American females (see the table that follows for a 
complete breakdown). Foundations that rated racial 
equity as very relevant to their foundation’s mission had 

a greater percentage of BIPOC males on their staff and 
a greater percentage of Black female staff members. 
Foundations that rated racial equity as not relevant to 
their foundation’s mission had a higher percentage of 
White male staff members than foundations that rated 
racial equity as somewhat relevant or very relevant.

12 Council on Foundations. (n.d.). 2020 grantmaker salary and benefits report. https://www.cof.org/content/2020-grantmaker-salary-and-benefits-report
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18. Percentage of family foundations with a relative of the donor family in full-time staff role(s) 

19. Does the foundation have a CEO succession plan? (n = 397)

UNSURE,
4%

YES,
24%

NO,
73%
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Staff Demographics, by Sexual Orientation

Representation of people who identify as gay, lesbian, or 
bisexual among foundation staff was low. Of participating 
staffed foundations, 5% reported having a full-time CEO 
who publicly identifies as a gay, lesbian, or bisexual 
individual; 4% had at least one professional/grantmaking 
staff member who identifies as gay, lesbian, or bisexual; 
and 1% had at least one individual who identifies as gay, 
lesbian, or bisexual in the administrative/support staff 
role.

Staff Demographics, by Disability Identity

Among participating foundations, representation of 
people with disabilities among foundation staff was 

low. Of participating staffed foundations, 1% reported 
having a full-time CEO who publicly identifies as a person 
with a disability, and 5% had at least one professional/
grantmaking staff member with a disability. No foundations 
indicated having administrative/support staff members 
who publicly self-identify as people with a disability.

FAMILY PARTICIPATION IN STAFF

As reported in the Who Responded section, about 
half (53%) of all the foundations responding to the 
survey self-identified as family foundations. Of those 
foundations, three-fifths (61%) had paid staff. For those 
family foundations with paid staff, almost half (47%) had 
full-time staff related to the donor family. More than a 
third (37%) of full-time CEOs at family foundations were 
relatives of the donor family.

CEO SUCCESSION PLAN

One in four (24%) participating foundations with a CEO position reported having a written succession plan for that CEO.

 47%

 37%

 26%

 15%

ALL—IN ANY FULL-TIME STAFF ROLE (n = 135)

FULL-TIME CEO/TOP ADMINISTRATOR (n = 95)

FULL-TIME ADMINISTRATIVE/SUPPORT STAFF (n = 19)

FULL-TIME PROFESSIONAL/GRANTMAKING STAFF (n = 41)

Of the foundations that have a written succession plan 
in place for their CEO, executive director, or other top 
administrator:

• Family foundations were more likely to have a 
written succession plan in place for their CEO, 
executive director, or other top administrator 
than other types of foundations and independent 
foundations.

• Foundations that rated racial equity as very 
relevant to their foundation’s mission were more 
likely to have a written succession plan in place 
for their CEO, executive director, or other top 
administrator than foundations that rated racial 
equity as less relevant to their mission. 

Note: For information on board succession plans, see the 
Boards and Governance section of this report.
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20. 2019–2020 salary changes, by role

ROLE 2019 2020 PERCENTAGE 
CHANGE 2019 2020

PERCENTAGE 
CHANGE

CEO/TOP ADMINISTRATOR  
(n = 130) $155,492 $160,055 2.9%* $146,801 $150,000 2.2%

PROFESSIONAL/GRANTMAKING STAFF
(n = 66) $92,090 $90,824 –1.4% $85,110 $86,624 1.8%

ADMINISTRATIVE/SUPPORT STAFF  
(n = 45) $74,069 $71,962 –2.8% $67,500 $67,000 –0.7%

* Statistically significant increase, p < .05.

 AVERAGE BASE SALARY MEDIAN BASE SALARY
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STAFF COMPENSATION

The average and median salary for full-time CEOs/top 
administrators was $160,055 and $150,000, respectively. 
Compensation for full-time CEOs/top administrators 
has significantly increased over time.13 Overall, average 
salary for full-time CEOs/top administrators in 2020 was 
significantly higher than in 2019.14 This increase was within 
the expected cost-of-living increases.15 

Note: For tables showing compensation information 
for full-time and part-time staff among participating 
foundations, see Appendix C.

Salary Increase Percentage, by Role

Although CEO salary significantly increased from 2019 
to 2020, salary data showed a downward trend in 
professional/grantmaking and administrative/support 
staff salaries. However, these differences were not 
statistically significant.16 To measure these changes, 
Exponent Philanthropy used a panel approach to 
examining responses of organizations that participated 
in the Foundation Operations and Management Survey in 
2019 and 2020.

13 Repeated measures ANOVA was used to determine significant differences in the compensation for full-time CEOs over time.
14 A paired samples t-test was used to examine differences in average salaries for full-time CEOs from 2019 to 2020.
15 The cost-of-living increase in 2019 was 2.8%. Federal Register. (n.d.). Cost-of-living increase and other determinants for 2019. 
https://www.federalregister.gov/documents/2018/10/24/2018-23193/cost-of-living-increase-and-other-determinations-for-2019
16 A paired samples t-test was used to examine differences in average salaries for full-time professional/grantmaking and administrative/support staff 
from 2019 to 2020.
17 A paired samples t-test was used to examine differences in average salaries for full-time CEOs from 2019 to 2020.
18 U.S. Bureau of Labor Statistics. (n.d.). Median weekly earnings of full-time wage and salary workers by detailed occupation and sex. https://www.bls.
gov/cps/cpsaat39.htm
19 An independent samples t-test was used to examine differences in unadjusted average salaries for full-time female and male CEOs, and a one-way 
analysis of covariance was used to examine differences in adjusted average salaries for full-time female and male CEOs. Adjusted salaries are those 
that have been compared while adjusting for other factors, such as years of experience, hours worked, asset sizes, disbursements for charitable 
purposes, and number of grants.

Staff Compensation, by Gender

CEO/top administrator salaries have increased over time, and survey 
results demonstrated a diminished pay gap between male and female 
CEOs/top administrators. The average earnings of female CEOs/top 
administrators were significantly higher in 2020 than in 2019, whereas the 
average earnings for male CEOs/top administrators did not significantly 
change.17 

Based on the CEO median salary data available for participating founda-
tions, female CEOs/top administrators earned an additional 4 cents for 
every dollar that male CEOs earned in 2019. That means female CEOs 
earned nearly $6,000 more than their male counterparts. This is a 
markedly different picture than the rest of the county: The U.S. Bureau of 
Labor Statistics found that the median weekly earnings of full-time CEOs 
showed a female-to-male earnings ratio of 80% in 2019.18 An additional 
analysis showed that the differences in earnings between female and male 
CEOs is a result of difference in a foundation’s assets rather than the  
CEO’s gender.19

Although these data on equal pay 

rates among foundation CEOs are 

promising, a wage gap among 

other foundation staff persists. 

For future reports, Exponent 

Philanthropy will continue to 

monitor any gender wage gaps. 
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21. Ratio of median female’s to male’s salaries for full-time CEO/top administrators, by year20

2004 2005 2006 2007  2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

86% 82% 88%
77% 78% 74%

83% 86% 84% 80% 79%
90%

104%

77%85%
76%

80%

104%
89%

78%

OVERALL 
POPULATION

NATIONAL 
CEOs

FOUNDATION 
CEOs

FOUNDATION 
PROFESSIONAL/
GRANTMAKING 

STAFF

FOUNDATION 
ADMINISTRATIVE/

SUPPORTIVE STAFF

82%

22. Ratio of median female-to-male earnings, by role21
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20 In previous reports, Exponent Philanthropy only reported the ratio of average women’s to men’s salaries for full-time CEO/top administrators by 
year. This is the third year we have reported the median figure over time.
21 U.S. Bureau of Labor Statistics. (n.d.). Median weekly earnings of full-time wage and salary workers by detailed occupation and sex. https://www.bls.
gov/cps/cpsaat39.htm

On average, full-time professional/grantmaking staff 
earned $93,821 (median salary = $88,865). Based on their 
median earnings, full-time male professional/grantmaking 
staff were paid more than full-time female professional/
grantmaking staff. Male professional/grantmaking staff 
reported median earnings of $100,000 during the 
preceding fiscal year compared to $88,713 that their 
female counterparts earned. The median female-to-
male salary ratio decreased from 97% in 2018 to 89% in 
2019. In 2019, for every dollar that full-time professional/
grantmaking male staff made, their female counterparts 
earned 88 cents. 

For full-time administrative/support staff, the average 
salary was $69,772, and the median salary was $67,000. 
Among participating foundations, full-time male 
administrative/support staff had median earnings higher 
than full-time female administrative/support staff ($85,233 
compared to $66,633). The median female-to-male salary 
ratio for administrative/support staff increased from 62% 
in 2018 to 78% in 2019. For every dollar that full-time 
administrative male staff earned, their full-time female 
counterparts earned 78 cents.
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 96% 
 77%
 68%
   

 96% 
 86%
 71% 
  

 92%
 79% 
 78% 
   

 79% 
 50%
 39%
  

 72% 
 35% 
 15% 
   

 53% 
 22% 
 10%

 50%
 39%
 27%

 47%
 22%
 20%

 40%
 15%
 12%

 40%
 37%
 44% 

 PAID VACATION

PAID HOLIDAYS

PAID SICK LEAVE

RETIREMENT PLAN

HEALTH INSURANCE

DENTAL INSURANCE

PAID FAMILY LEAVE

DISABILITY

LIFE INSURANCE

UNPAID FAMILY LEAVE
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BENEFITS

A vast majority (91%) of participating foundations 
indicated providing benefits to full-time staff. In addition, 
nearly three-quarters (73%) of foundations indicated 
providing some benefits to part-time staff working 20 
to 29 hours per week, and almost half (49%) reported 

providing some benefits to part-time staff working 1 hour 
to 19 hours per week. Foundations that provided benefits 
to their full-time staff offered, on average, seven benefits. 
Those that provided benefits to their part-time staff 
offered, on average, five benefits for staff working 20  
to 29 hours and four benefits to staff working 1 hour to  
19 hours.

23. Types of benefits provided to staff

The median value of benefits for full- and part-time staff 
as a percentage of staff annual base salary in 2019 was 
the same as in 2018: 17%. Some variation of percentages 
existed by asset size: Foundations with larger asset sizes 

had higher percentages of spending for staff benefits. 
No significant differences existed by foundation type, 
staff size, staff diversity, board size, board diversity, or 
geographic region.

FULL TIME (n = 221)  PART TIME 20–29 HOURS/WK (n = 91) PART TIME 1–19 HOURS/WK (n = 41)
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24. Annual value of benefits as a percentage of annual base salary, by asset size

OVERALL <$1M $1  –4.9M $5–9.9M $10–24.9M $25–49.9M $50–99.9M   $100–199.9M $200+M

 ASSET SIZE

25. Annual value of benefits as a percentage of annual base salary, by foundation type

AVERAGE 21.1% 18.1% 24.5% 20.2%

MEDIAN 16.7% 15.4% 18.7% 17.6%

(n) (197) (88) (83) (26)

OVERALL INDEPENDENT 
FOUNDATION

FAMILY FOUNDATION
OTHER TYPE OF 

FOUNDATION  
OR ORGANIZATION

                                                    FOUNDATION TYPE

26. Retirement plans offered by foundations (n = 180)22

OTHER,
14%

SEP IRA,
21%

403(b),
33%

401(k),
37%

TRADITIONAL 
IRA,
4%

AVERAGE 21.1% — 16.5% 26.7% 20.0% 19.4% 21.9% 19.6% 22.5%

MEDIAN 16.7% — 11.2% 12.9% 14.8% 17.2% 16.9% 20.0% 18.8%

(n) (197) (1) (7) (14) (32) (54) (45) (34) (10)
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22 Percentages may not add to 100 due to rounding.

Health Insurance

The average health insurance premium for an individual 
was $846 (median = $700), whereas the average health 
insurance premium cost for a couple was $1,471 (median 
= $1,300). The average premium cost for a family was 
$1,998 with a median value of $1,848. Almost two-thirds 
(57%) of participating foundations reported they are the 
only party that contributes to the cost of their employees’ 
health insurance premium. A smaller percentage (40%) 
of participating foundations indicated that both the 
employee and the foundation contribute to the health 
insurance premium cost. Of note:
 

• Independent and family foundations were more 
likely to be the sole contributors to an employee’s 
health insurance premium. 

• Other types of foundations were more likely to 
have the employee and foundation contribute to 
the cost of the health insurance premium.  

On average, foundations reported contributing 80% 
to an individual employee’s health insurance premium 
cost, 64% to a couple’s health insurance premium, and 
62% to a family health insurance premium. The average 
contribution toward health insurance premium cost 
did not vary by key foundation characteristics (e.g., 
foundation size, location).

Retirement Plans

Participating foundations reported offering their 
employees a variety of retirement plans. Most frequently, 
foundations provide 401(k) and 403(b) retirement plans 

to their employees. Independent foundations were more 
likely to provide Simplified Employee Pension Plan (SEP) 
Individual Retirement Account (IRA) plans than family or 
other types of foundations.

A majority (81%) of foundations indicated both the 
employee and foundation contribute to the employee’s 
401(k) or 403(b) retirement plan. Foundations contribute, 
on average, 7.5% of the employee’s salary to their 
retirement plan. Foundations with larger assets (i.e., 
more than $200 million) contributed slightly more to an 
employee’s retirement plan than foundations with  
smaller assets. 

A little more than half (56%) of foundations indicated 
they provide matching contributions to an employee’s 
retirement plan, whereas 44% indicated providing 
employer contributions. The type of foundation 
contribution did not vary by key foundation 
characteristics.
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46%
32%

13% 9%

LACK/LIMITED 
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OTHER

75%

NEED FOR NEUTRAL, 
OBJECTIVE, 
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USE OF OUTSIDE SERVICES AND CONSULTANTS

Nearly all (97%) of the participating foundations indicated 
using a consultant for any services related to the founda-
tion’s operations during the preceding fiscal year. Slightly 
less than a tenth (9%) of foundations reported fully 
outsourcing their operations. Foundations with no paid 
staff were more likely to fully outsource their foundation’s 
management/operations than foundations with paid staff.

Foundations cited various reasons for why their 
organization uses consultants to assist with operations. 
Three-quarters (75%) of foundations use external 
consultants because they lack, or have limited, staff 
expertise in the area of need. Almost half (46%) engage 
consultants because of the need for a neutral, objective,  
or unbiased perspective.

Many participating foundations used outside assistance 
for different components of their operations. On average, 
foundations engaged outside consultants in five different 
services. The majority (86%) reported using external help 
for tax preparation, and many used support for legal work 
(55%), audit services (48%), bookkeeping (46%), and 

website design or maintenance (42%). Fewer than 10% 
used outside support for strategic planning, grantmaking 
research, human resources, coaching, program planning, 
succession planning, or next generation involvement. 
Only 9% of participating organizations reported fully 
outsourcing their foundation management and operations.

27. Most important reasons for using a consultant (n = 378) 
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28. Services provided by a paid individual consultant or consulting firm (n = 387)

 86%

 55%

 48%

 46%

 42%

 17%

 15%

 13%
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 9%
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Of note:

• Foundations in the Northeast were more likely to 
engage the services of an individual consultant or 
consulting firm for audit services than foundations 
in other geographical regions. 

• Independent foundations were more likely to use 
outside support for audit services, communications, 
public relations, or an annual report, and website 
design/maintenance than family and other types  
of foundations. 

• Family foundations were more likely to use a paid 
consultant or firm for investment services and 
organizational strategic planning than independent 
or other types of foundations.

• Foundations with zero or one paid staff member or 
foundations with smaller boards were more likely 
to engage an outside consultant or firm in a myriad  
of ways.

The average estimated cost to fully outsource foundation 
operations was $127,369. The cost to outsource 
foundation operations for an independent foundation was 
significantly greater than the cost to outsource operations 
for family and other types of foundations. 

The amount that participating foundations spent for 
outside consulting services ranged widely. The overall 
average dedicated to outside consulting services was 
$128,309 across all foundations. The amount foundations 
dedicated to consulting services increased as asset size 
and staff size increased. 

Note: For more information and detailed data tables on 
consultant expenses, see Appendix C.
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Peter J. Klein

CFA®, CRPS®, CAP®

Chief Investment Officer, Founder

Author of two well-regarded books

ALINEWEALTH.COM

Securities offered through HighTower Securities, LLC member FINRA/SIPC. HighTower Advisors, LLC is a SEC registered investment advisor.

https://www.exponentphilanthropy.org/publication/the-trustee-handbook-the-essentials-for-an-effective-board-member/
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30. Average number of board members, by number of staff (n = 400)

 OVERALL

  1.00 6.00 6.84 34.00

   MEDIAN MEAN

A foundation’s board of directors is responsible for 
leading the foundation in legal and ethical choices, 
sound financial decisions, effective operations, smooth 
transitions, and maximization of impact.

This section provides information on:

• Board composition

• Board compensation

• Board members providing in-kind services

• Board governance practices

Note: For detailed tables on board compensation, see 
Appendix D. For detailed tables on administrative 
expense ratios, see Appendix E.

BOARD COMPOSITION AND STRUCTURE

Board Size

Although board size varies greatly among respondents, 
ranging from organizations that have one board member 
to those with 34, a majority (73%) reported having 
between three and nine members, and the median and 
mean board size clustered closely together (6 and 6.84, 
respectively). Board size, however, has not significantly 
changed in the past 5 years.23 Slightly more than half 
(54%) of participating foundations had an odd number 
of board members. Less than half (46%) had an even 
number of board members.

BOARDS AND GOVERNANCE

23 A repeated measures ANOVA was used to examine differences in board size in the past 5 years (i.e., from 2015 to 2020).

29. Mean and median board size overall (n = 412)

Variation in board size existed by key characteristics of 
the participating foundations: 

• “Other types of foundations” (e.g., community 
foundations, operating foundations, corporate 
foundations, public charities) had larger boards 
than independent and family foundations. 

• Board size also varied by asset size because 
foundations with more assets tended to have 
larger boards.

• Foundations with larger staff sizes had, on 
average, larger board sizes. However, this 
observed upward trend plateaued when staff size 
reached the three-staff-member category. 
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41%
51%

44%

32. Proportion of female board members, by foundation type (n = 385)

INDEPENDENT 
FOUNDATION

FAMILY 
FOUNDATION

OTHER TYPE OF 
ORGANIZATION

31. Average (mean ) percentage of female board members: 46% (n = 385)
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24 Nonbinary was a response option on the survey. A small number of foundations indicated having a nonbinary board member (n = 1).

This survey examined board composition by gender, transgender status, race/ethnicity, and disability identity.

Board Demographics, by Gender

Across all board members, slightly more than half (54%) identified as male and 46%, as female. Meaningful variations 
existed when looking at board demographic characteristics by foundation type: Family foundations had a higher 
average number of female board members than independent foundations and other types of foundations. Independent 
foundations had a higher average number of male board members than family and other types of foundations.24
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33. Race/ethnicity of foundation boards compared to the U.S. population

WHITE/CAUCASIAN/EUROPEAN 90%

 BLACK/AFRICAN AMERICAN/AFRICAN 4%

HISPANIC/LATINO/LATINA/LATINX 2%   

 ASIAN/ASIAN AMERICAN/PACIFIC ISLANDER 2%  

 MULTIRACIAL/MULTIETHNIC 1% 

U.S. POPULATION 25 FOUNDATION BOARDS 

WHITE/CAUCASIAN/EUROPEAN 60%  

HISPANIC/LATINO/LATINA/LATINX 18%   

BLACK/AFRICAN AMERICAN/AFRICAN 13%  

ASIAN/ASIAN AMERICAN/PACIFIC ISLANDER 6%

MULTIRACIAL/MULTIETHNIC 2%
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Board Demographics, by Race/Ethnic Diversity

Racial/ethnic diversity on boards was generally low compared to the overall U.S. population. Across all board members 
of participating foundations, the majority (90%) identified as White, 4% as Black or African American, 2% as Asian/
Pacific Islander, 2% as Latinx, and 1% as Multiracial. 

Of participating foundations, 72% reported having 
no board members of color (i.e., had boards entirely 
comprising people who identify as White). As overall board 
size increased, the number of Black or African American 
board members also tended to increase. Of note:

• Other types of foundations reported having a 
higher percentage of Black or African American 
board members compared to independent and 
family foundations. Independent foundations 
reported having a higher percentage of Latinx 
board members than family foundations and other 
types of foundations.

• Independent foundations indicated having a higher 
percentage of BIPOC board members compared to 
family foundations and other types of foundations.

• Foundations in the West reported having more 
Asian or Asian American and Native American 
board members than foundations in other regions. 

• Foundations with five or more staff reported 
having a higher percentage of Black or African 
American board members than smaller staffed 
foundations.

25 U.S. Census Bureau. (n.d.). Quick facts. https://www.census.gov/quickfacts/fact/table/US/PST045219
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34. Racial/ethnic diversity on foundation boards (n = 365)
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Board Demographics, by Disability Identity

On average, 3% of foundation board members identified 
as having a disability. Of all participating foundations, 278 
reported having no board members with a disability. This 
finding did not vary by key foundation characteristics.  

BOARD PARTICIPATION AND ENGAGEMENT

Frequency of Board Meetings and Time Spent

The frequency of board meetings among respondents 
varied greatly from no meetings to 30 meetings in the 
past year. Specifically, on average, foundation boards met 
in person 3.5 times per year (median of 3 times per year) 
and met virtually (e.g., board meetings held by phone),  
on average, 1 time per year (median of 0 times per year).  
Of note: 

• Independent foundations met in person and 
virtually more often, on average, than family 
foundations and other types of foundations. 

• Looking at only in-person board meetings, boards 
of other types of foundations and independent 
foundations met more times, on average, than 
family foundations. 

• Boards of foundations with more than $100 million 
in assets met in person more frequently and for a 
longer period of time than boards of foundations 
with fewer assets.

Foundations spent, on average, about 20 hours in board 
meetings during the preceding fiscal year. On average, 
board members spent about 84 hours on board-related 
activities (i.e., meetings outside of those for the board) in 
the most recently completed fiscal year.

Family Participation on Boards

Slightly more than half (53%) of all the foundations 
that participated in the survey self-identified as family 
foundations: 

• For those family foundations, fewer than half 
(48%) of their boards consisted of only family 
members, and about half (52%) had at least one 
nonfamily member. 

• Across all family foundations, the representation of 
families as a proportion of the board was high. The 
average (mean) proportion of board members who 
are family was 78%, and the median proportion of 
board members who are family was 88%. 

• Survey participants reported that, on average, 
five members of a family foundation’s board are 
related to the donor family.
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36. Compensation for routine board service, by foundation type 
(n = 413) 

 INDEPENDENT FOUNDATION (n = 147)

FAMILY FOUNDATION (n = 223)

OTHER TYPE OF ORGANIZATION (n = 43)

 52%

 27%

 19%

35. Percentage of foundations that compensated board 
members for routine board service (n = 413)
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BOARD COMPENSATION FOR ROUTINE BOARD SERVICE

Routine Board Service

About a third (35%) of participating foundations 
compensated board members for routine board service. 
This is fairly consistent with findings from past years:

• Foundations in the West region more often 
compensated their board members for routine 
service than did foundations in other regions.

• Independent foundations more often compensated 
their board members than family foundations and 
other foundation types.

To acknowledge the crucial role that board 
members play in governance and operations, 
some foundations compensate for routine board 
service, such as attending meetings, reviewing 
proposals, and setting policies. Others choose 
not to compensate. For more information on 
board compensation, see the online Exponent 
Philanthropy primer “Board Compensation: 
What Is the Right Answer for Your Foundation?” 
exponentphilanthropy.org/publication/board-
compensation-what-is-the-right-answer-for-your-
foundation/

$
35%

OF FOUNDATIONS 
COMPENSATE 

BOARD MEMBERS 
FOR ROUTINE 

SERVICE

Amount of Compensation for Routine Board Service 

Among the 140 foundations that compensated board members for routine service, the mean annual amount of 
compensation for board members was $15,896, and the median annual amount was $7,500 annually. These amounts are 
fairly consistent with findings from past years:

• Independent foundations provided the highest amount of compensation, whereas other types of foundations 
provided the lowest amount of compensation to board members for routine board service.

• Foundations with $100 million or more in assets compensated their board members more than foundations with 
fewer assets.

Note: For tables detailing board compensation amounts, see Appendix D.
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Get Started on AdvocacyGet Started on Advocacy

Funders with few or no staff are perfectly 
positioned to fund and engage in advocacy by 
leveraging their close relationships and putting 
their powerful assets to use.

This field guide is a set of 7 practical, 
field-tested steps for funding and engaging in 
advocacy, a great starting point for lean funders.

Order your copy at 
exponentphilanthropy.org/fieldguide
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WRITTEN SUCCESSION PLAN FOR BOARD CHAIR AND BOARD MEMBERS

Nearly two-thirds (63%) of respondents reported not having a written plan for the succession of either board chairs or 
board members. Another 24% had written plans for both board chairs and board members. Smaller proportions had a 
plan only for board members (8%) or only for board chairs (5%). These findings are consistent with past years.26  

Note: For information on CEO succession plans, see the Staff, Compensation, and Benefits section of this report.

37. Percentage of foundations with or without succession plans for board chairs and board members (n = 390) 

WRITTEN PLAN ONLY 
FOR BOARD CHAIR,

5%

NO WRITTEN PLAN 
FOR BOARD CHAIR OR 

BOARD MEMBERS,
63%

WRITTEN PLANS 
FOR BOARD CHAIR 

AND BOARD 
MEMBERS,

24%

WRITTEN PLAN ONLY 
FOR BOARD MEMBERS,

8%

SUCCESSION PLANNING 
RESOURCE

For more on succession planning, 
see the online Exponent 
Philanthropy resource Leadership 
Succession. exponentphilanthropy.
org/resource/leadership-
succession

26 A repeated measures ANOVA was conducted to examine differences in the proportion of foundations that compensate board members for routine 
services. No significant differences were observed.

https://www.exponentphilanthropy.org/publication/advocacy-field-guide-for-lean-funders/
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to solutions. 

Coffee Talks are a virtual space 
designed to inspire collaboration 
among peers within the sector. 
Best practice discussions, 
problem-solving brainstorms, and 
innovative approaches to common 
barriers happen here.

Software provider as
a partner.

Impact happens when people come 
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 UNDER $1M  $1–$4.9M  $5–$9.9M  $10–$24.9M $25–$49.9M  $50–$99.9M  $100–$199.9M  $200+M
 IN ASSETS IN ASSETS IN ASSETS IN ASSETS IN ASSETS IN ASSETS IN ASSETS IN ASSETS
 (n = 7) (n = 40) (n = 53) (n = 100) (n = 89) (n = 65) (n = 41) (n = 11)

9 25
42 47 61

88

149

309

38. Average number of grants awarded, by asset size (n = 406) 

60 65

138

39. Average number of grants awarded, by foundation type (n = 408)

INDEPENDENT 
FOUNDATION

FAMILY 
FOUNDATION

OTHER  
(CORPORATE, COMMUNITY, 

OPERATING, OTHER)

Whether to revitalize a neighborhood, strengthen a family, 
or keep a struggling but high-impact nonprofit in business, 
grantmaking is central to a foundation’s work. A thoughtful 
and engaging grantmaking process can meaningfully 
impact causes and communities as well as be one of the 
most personally fulfilling activities for foundation board and 
staff. This section provides information on:

• The number of grants foundations made 

• Specific grantmaking practices

• The types of grants they made

• Foundation target populations and issue areas focus

Note: For detailed tables on grantmaking, see Appendix F.

GRANTS MADE

Participating foundations awarded an average of 70 
grants (median of 43 grants) in the most recently 
completed fiscal year. The average grant amount was 
$62,081 with a median value of $24,325. Overall, the 
average number of grants awarded and average grant 
amount increased with asset size such that foundations 
with larger assets awarded more grants and for a greater 
amount of money. In addition, other types of foundations 
(i.e., corporate, community, operating, or other) awarded 
significantly more grants than independent or family 
foundations.

GRANTMAKING
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40. Internal development (n = 411)

41. Evaluation (n = 411)

 71%

 51%

39%

 80%

BRINGS SUBJECT MATTER KNOWLEDGE TO THE BOARD

INVESTS IN PROFESSIONAL DEVELOPMENT FOR EMPLOYEES

INVESTS IN PROFESSIONAL DEVELOPMENT FOR THE BOARD

MONITORS IF GRANTEES ACCOMPLISHED WHAT THEY 
COMMITTED TO IN THEIR GRANT AGREEMENT
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GRANTMAKING PRACTICES

The survey asked grantmakers about different grant- 

making practices—from monitoring grantee 

accomplishments to engaging constituents in the grant-

making process. These various grantmaking practices 

can help put foundations on the path to using creative, 

catalytic philanthropy. In general, foundations with larger 

asset sizes (i.e., $25 million to $99.9 million) were more 

likely to engage in grantmaking best practices than 

foundations with smaller asset sizes.

This section highlights grantmaking practices organized 

into the following categories: internal development, 

evaluation, strengthening organizations and communities, 

advancing equity and inclusion, convening and 

connecting, nurturing creativity and innovation, and 

influencing policy and building civic participation.

Of note:

• Compared to independent or other types of foundations, family foundations were more likely to invest in 
professional development for employees.

• Foundations that rated racial equity as somewhat relevant to their foundation’s mission were more likely to bring 

subject matter knowledge to the board and invest in professional development for employees.

Internal development practices can help foundation board members and employees increase their knowledge and skills 

as well as better support their grantee community.

CREATIVE CATALYTIC PHILANTHROPY

Inspired by these deeply engaged funders, 
Exponent Philanthropy is championing creative 
catalytic philanthropy as a way to achieve true 
outsized impact. 

Lean funders are perfectly positioned to embrace 
these practices because they have deep ties to 
their communities, operate with less bureaucracy, 
can respond to emerging opportunities quickly, 
and are able to focus in a laserlike way.

For more on this type of philanthropy, see the 
online resource A Call for Creative Catalytic 
Philanthropy. exponentphilanthropy.org/blog/a-
call-for-creative-catalytic-philanthropy/

Foundations that rated racial equity as somewhat relevant to their foundation’s mission were more likely to 
monitor if grantees accomplished what they committed to in their grant agreement. 

Evaluation practices can be wide ranging and are seen as a key part of how foundations learn about 
their issue area. Evaluation can also help funders build more trust with their grantees. For more on 
evaluation, see the online Exponent Philanthropy Spotlight Report How Lean Funders Evaluate Their Work. 
exponentphilanthropy.org/publication/spotlight-report-how-lean-funders-evaluate-their-work/
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42. Strengthening organizations and communities (n = 411)

 21%

 19%

PROVIDES FINANCIAL SUPPORT TO GRANTEES FOR EVALUATION

FUNDS COMMUNITY ORGANIZING OR MOVEMENT BUILDING

43. Advancing equity and inclusion (n = 411)

44. Convening and connecting (n = 411)
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 41%

 62%

 40%

WORKS TO STREAMLINE/SIMPLIFY GRANT REQUIREMENTS
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Of note:

• Compared to independent or other types of foundations, family foundations were more likely to fund community 
organizing or movement building. 

• Foundations that rated racial equity as very relevant to their foundation’s mission were more likely to fund 
community organizing or movement building. 

Other aspects of strengthening organizations and communities include providing flexible, long-term support and 

building the capacity and leadership of nonprofits and networks.

Of note:

• Foundations that rated racial equity as very relevant to their foundation’s mission were more likely to engage 
constituents in the grantmaking process.

• Foundations that rated racial equity as somewhat relevant to their foundation’s mission were more likely to 
streamline or simplify grant requirements.

Other aspects of advancing equity and inclusion include supporting small, dynamic grassroots organizations; nurturing 

and supporting leaders of color; and engaging grantees and members of the community in decision making.

Of note:

• Foundations that rated racial equity as somewhat relevant to their foundation’s mission were more likely to 
collaborate with other funders.

• Compared to independent or other types of foundations, family foundations were more likely to convene grantees 
and/or beneficiaries.

Other aspects of convening and connecting include mobilizing diverse partners around an issue to develop action plans, 

coordinate efforts, and build collective will as well as leveraging the foundation’s relationships to serve as a community 

broker and matchmaker.
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45. Nurturing creativity and innovation (n = 411)

 26%
PROVIDES SEED FUNDING FOR START-UP NONPROFIT 

ORGANIZATIONS OR SOCIAL ENTREPRENEURS

46. Influencing policy and building civic participation (n = 411)

 21%

 20%

COMMISSIONS, FUNDS, OR CONDUCTS 
RESEARCH ON YOUR ISSUE AREA

MEETS WITH POLICYMAKERS OR POLITICIANS 
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Of note, funders more likely to provide seed funding for start-up nonprofit organizations or social entrepreneurs include:

• Family foundations

• Foundations in the West

• Foundations that rated racial equity as somewhat relevant to their foundation’s mission
 

Other aspects of nurturing creativity and innovation include seeing patterns and connections among disparate events, 
groups, and issues to identify new solutions and ideas; and developing talent, leadership, and human potential in nonprofits.

Of note:

• Family foundations were more likely to meet with policymakers or politicians to educate them on issue areas and 
commission funds or to conduct research on an issue area.

• Foundations that rated racial equity as very relevant to their foundation’s mission were more likely to meet with 
policymakers or politicians to educate them about an issue area.

Other aspects of influencing policy and building civic participation include speaking out to focus attention on urgent 

issues; promoting civic education, participation, and voter engagement; elevating the voices of the voiceless in the 

policy area; and catalyzing reform of antiquated, ineffective systems.

TYPES OF GRANTS

Participating foundations provided several types of grants in the past year. This section highlights the most common 

types of grants made and indicates, by key features, where differences existed.

GENERAL OPERATING SUPPORT GRANTS

27
GRANTS AWARDED, ON AVERAGE

45%
PERCENTAGE OF TOTAL  
GRANTS BUDGET

$39,175
AVERAGE GRANT AMOUNT
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48%

26% 26%

OVERALL SOMEWHAT RELEVANT
(4–7)

NOT RELEVANT
(1–3)

VERY RELEVANT
(8–10)

61%

47. Percentage of foundations providing general operating support grants, by relevance of racial equity (n = 356)
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General operating support represents a vote of confidence in grantees and reinforces grantees’ power and autonomy 

to respond immediately to the needs of the communities they are serving. A majority (61%) of foundations surveyed 

provided general operating support to grantees; however, the percentage of foundations providing general operating 

support grants has decreased over time.27 Foundations that indicated racial equity is somewhat relevant to their 

foundation’s mission were more likely to provide general operating support grants than those that indicated racial 

equity was not relevant or was very relevant to their foundation’s mission.

27 A repeated measures ANOVA was used to determine significant differences in foundations providing general operating support grants over time.

Among foundations providing general operating support grants, an average of 27 general operating support grants 
were awarded in the preceding fiscal year, and those grants accounted for an average 45% of each foundation’s total 
grantmaking budget. The average capacity-building grant amount was $39,175 and had a median value of $20,462: 

• Foundations with a larger asset size (i.e., $100 million to more than $200 million) indicated providing a greater 
number of general operating support grants than foundations with fewer assets. 

• General operating support grants composed a significantly higher percentage of the foundation’s total 
grantmaking budget for foundations that awarded fewer than 25 grants during their preceding fiscal year. 

• Foundations that granted 100 or more total grants in the previous year indicated providing a greater number of 
general operating support grants than foundations that awarded fewer total grants. 

• The average general operating support grant amount was higher for foundations with an asset size of $100 million 
to $199.9 million.

For more information, see Exponent Philanthropy’s online resource General Operating Support overview.  
exponentphilanthropy.org/resource/general-operating-support/
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48. Percentage of grantmaking budget allocated for capacity-building grants, by total number of grants awarded (n = 132)
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28 A repeated measures ANOVA was used to determine significant differences in foundations providing capacity-building grants over time.

Capacity-building grants take many forms. Some 
funders provide capacity-building grants to enable 
grantees to hire consultants—for instance, a 
strategic planning consultant, board governance 
expert, or leadership coach—to support further 
development of the organization. Still other funders 
sponsor training or peer learning networks for 
cohorts of grantees that provide nonprofits space 
to network and work through common challenges. 

These types of grants are critical to supporting 
and advancing grantees’ internal systems and 
maximizing the impact they are already having. The 
2020 survey found that fewer than half (42%) of 
respondents provided capacity-building grants to 
their grantees, and the percentage of foundations 
providing capacity-building grants has decreased 
over time.28

Foundations that provide capacity-building grants 
awarded an average of 14 grants in the previous 
fiscal year, accounting for an average of 28% of each 
foundation’s total grantmaking budget. The average 
capacity-building grant amount was $45,915 and had a 
median value  
of $23,750:

• Foundations with moderate asset sizes (i.e., $10 
million to $50 million) were more likely to provide  
capacity-building grants than foundations with 
smaller asset sizes.

• Capacity-building grants composed a significantly 
higher percentage of the foundation’s total 
grantmaking budget for foundations that awarded 
fewer than 25 grants during their preceding  
fiscal year. 

• Capacity-building grants composed a significantly 

higher percentage of the foundation’s total 
grantmaking budget for foundations that 
indicated racial equity was very relevant to their 
foundation’s mission. In addition, foundations that 
indicated racial equity was very relevant to their 
foundation’s mission awarded significantly more 
capacity-building grants than foundations that 
indicated racial equity was less relevant to their 
foundation’s mission.

• Other types of foundations (i.e., corporate, 
community, or other) provided significantly more 
capacity-building grants than independent or 
family foundations. 

• Foundations that granted 100 or more total 
grants in the previous year indicated providing a 
greater number of capacity-building grants than 
foundations that awarded fewer total grants.

For more on capacity-building grants, see Exponent Philanthropy’s online resource from the Winter 2019 edition of 
Essentials: Building Grantee Capacity. exponentphilanthropy.org/resource/essentials-winter-2019-building-grantee-
capacity

CAPACITY-BUILDING GRANTS

14
GRANTS AWARDED, ON AVERAGE

28%
PERCENTAGE OF TOTAL  
GRANTS BUDGET

$45,915
AVERAGE GRANT AMOUNT
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49. Length of funding for multiyear grants, by region (n = 232)
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MULTIYEAR GRANTS

10
GRANTS AWARDED, ON AVERAGE

33%
PERCENTAGE OF TOTAL GRANTS BUDGET

$132,234
AVERAGE GRANT AMOUNT

3.5 YEARS
AVERAGE LENGTH OF FUNDING FOR  
MULTIYEAR GRANTS

Generally, multiyear grants are considered a best practice in the philanthropic sector because they enable greater 
partnership between foundation and grantee, provide grantees stability and focus rather than divert their time to 
fundraising, and allow for greater grantee planning. More than half (53%) of participating foundations provided 
multiyear grants; however, the percentage of foundations providing multiyear grants has decreased over time.29   

For more on multiyear grants, see the online Exponent Philanthropy resource Awarding Multiyear Grants. 
exponentphilanthropy.org/resource/awarding-multiyear-grants/

29 A repeated measures ANOVA was used to determine significant differences in foundations providing multiyear grants over the past 5 years.
30 The dollar amount of multiyear grants varied greatly among foundations. About 40 organizations provided multiyear grants that exceeded $100,000, 
which explains the difference between the mean and median values.

Among foundations that provide multiyear grants, an 
average of 10 grants were awarded in the preceding 
fiscal year, accounting for an average of 33% of each 
foundation’s total grantmaking budget. The average 
multiyear grant amount was $132,234 and had a median 
value of $41,834:30

• Family foundations were more likely to provide 
multiyear grants than independent or other types 
of foundations.

• Multiyear grants composed a significantly higher 
percentage of the foundation’s total grantmaking 
budget for foundations that awarded fewer than 25 
grants during their preceding fiscal year. 

• Foundations with a greater number of total 
grants distributed (i.e., more than 100) awarded 
significantly more multiyear grants than 
foundations that awarded fewer total grants. 

• The average multiyear grant amount was higher for 
foundations that awarded fewer than 25 grants in 
the previous fiscal year.

The number of years foundations provided multiyear 
grants ranged from 1 year to 20 years. On average, 
respondents awarded multiyear grants for just under 3 1/2 
years. Foundations that awarded fewer grants (i.e., fewer 
than 25) provided multiyear grants for a significantly 
longer period than foundations that awarded a greater 
number of total grants.
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50. Percentage of foundations providing discretionary grants, by foundation type (n = 331)
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DISCRETIONARY GRANTS

23
GRANTS AWARDED, ON AVERAGE

17%
PERCENTAGE OF TOTAL  
GRANTS BUDGET

$17,802
AVERAGE GRANT AMOUNT

More than one-third (36%) of participating foundations provided discretionary grants. Among foundations that permit 
board members to make discretionary grants, an average of 23 discretionary grants were awarded in the preceding 
fiscal year, and discretionary grants accounted for an average 17% of the foundation’s total grantmaking budget. The 
average discretionary grant amount was $17,802 and had a median value of $7,678. Of all grant types outlined in this 
report, the amount of discretionary grants was markedly lower than others.

Of the foundations that provided discretionary grants:

• Family foundations were more likely to provide discretionary grants compared to independent foundations or 
other types of foundations.

• Foundations that rated racial equity as somewhat relevant to their mission were more likely to provide 
discretionary grants than foundations that viewed racial equity as not relevant or as very relevant to their mission. 

For more on discretionary grants, see the online Exponent Philanthropy resource Discretionary Grants Policy.  
exponentphilanthropy.org/resource/discretionary-grants-policy/
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EMERGENCY OR DISASTER RESPONSE GRANTS

7
GRANTS AWARDED, ON AVERAGE

12%
PERCENTAGE OF TOTAL GRANTS BUDGET

$44,634
AVERAGE GRANT AMOUNT

47%

24% 29%

OVERALL SOMEWHAT RELEVANT
(4–7)

NOT RELEVANT
(1–3)

VERY RELEVANT
(8–10)

31%

51. Percentage of foundations providing emergency or disaster response grants, by relevance of racial equity (n = 96)
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Almost one-third (30%) of respondents awarded grants for emergency or disaster response. Foundations awarded an 
average of seven grants for emergency or disaster response in the preceding fiscal year, accounting for an average 
12% of each foundation’s total grantmaking budget. The average emergency or disaster response grant amount was 
$44,634 and had a median value of $20,088.

For more on emergency or disaster response grants, see the Exponent Philanthropy online resource Disaster 
Grantmaking Strategies.  

exponentphilanthropy.org/resource/disaster-grantmaking-strategies/

Of the foundations that provided emergency or disaster 
response grants: 

• Foundations that indicated racial equity was 
somewhat relevant to their foundation’s mission 
awarded significantly more capacity-building 
grants than foundations that indicated racial equity 
was not relevant or was very relevant to their 
foundation’s mission.

• Emergency or disaster response grants 
composed a significantly higher percentage of 
the foundation’s total grantmaking budget for 
foundations that awarded fewer than 25 grants 
during their preceding fiscal year. 

• The average emergency or disaster response grant 
amount was higher for foundations with an asset 
size of $100 million to $199.9 million.
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52. Percentage of foundations that made grants to benefit specific populations (n = 371)
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Grants, by Target Population31

Participating foundations provided funding benefiting 
a wide array of populations. Similar to the previous 
year’s study, most foundations made grants that 
supported children and youths (88%) and economically 
disadvantaged populations (78%). Of note:  

• Foundations in the South were significantly 
more likely to allocate funds benefiting men and 
boys than foundations in other regions, whereas 
foundations in the West were more likely to 
provide funding to support Indigenous groups in 
the United States. 

• Compared to independent and other types of 
foundations, family foundations were more likely 
to provide funding to support religious groups and 
immigrant/migrant/refugee populations, and were  

also more likely to allocate funds benefiting men 

and boys. 

• Foundations with moderate asset sizes ($10 million 
to $99.9 million) were more likely to provide 
funding that specifically focused on benefiting the 
incarcerated population, Indigenous populations  
in the United States, men and boys, and  
substance abusers. 

• Foundations that rated racial equity as critical 
to their foundation’s mission more frequently 
provided funding to benefit the following 
populations: economically disadvantaged, ethnic/
racial minorities; immigrants/migrants/refugees; 
and the lesbian, gay, bisexual, transgender, and 
queer/questioning (LGBTQ) community. Moreover, 
foundations that did not view racial equity as 
critical to their foundation’s mission were more 
likely to not provide funding that explicitly focused 
on benefiting specific populations.

Grants, by Issue Area32

Education, human services, and health continued to be the three most popular funding areas. Family foundations were 
more likely to allocate funding to health than independent and other types of foundations. Foundations with larger 
assets were more likely to award grants for human services, international affairs, development, peace, and human rights. 

31 Population categories were adapted from Southeastern Council on Foundations. (2016). Southern trends report: Philanthropy in the Southeast Region. 
http://secftrendsreport.foundationcenter.org/dashboard/year/2016/tab/priorities/
32 Issue area categories are adapted from National Center for Charitable Statistics. (n.d.). National taxonomy of exempt entities (NTEE) codes. Retrieved 
December 2018 from https://nccs.urban.org/classification/national-taxonomy-exempt-entities
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53. Percentage of foundations that made grants supporting specific issue areas (n = 391)

54. High-focus grantmaking in specific issue areas (n = 90)  
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High-Focus Grantmaking

Slightly more than one-fifth (22%) of participating foundations allocated more than three-quarters of their grants 
budget to a single issue area. Among these, almost one-third (30%) allocated 76% to 100% of their entire grantmaking 
budget to focus on education. An additional one-fifth (19%) allocated 76% to 100% of their grantmaking budget to 
focus on health. Independent foundations were more likely to engage in high-focus grantmaking in the area of health 
compared to family and other types of foundations.
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55. Percentage of foundations that made grants supporting specific geographic regions (n = 406)
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Funding, by Region

The majority (83%) of participating foundations awarded 
grants to support the foundation’s local geographic area 
(within an approximate 50-mile radius). Foundations 
in the Northeast and South were most likely to provide 
funding to support their local geographic area. In addition, 
family foundations were more likely to provide funding 

that supported multistate, national, and international 
geographic areas than were independent and other types 
of foundations. Although family foundations were more 
likely to provide local funding, independent foundations 
allocated 82% of their total grantmaking budget to local 
funding, which was significantly greater than family and 
other types of foundations.

Strategic Planning

Strategic planning is critical for implementing thoughtful 
and rigorous grantmaking that is aligned with the 
foundation’s organizational goals and objectives. Of 
participating foundations, 30% indicated developing 

a strategic plan in the preceding 3 years. Foundations 
that indicated racial equity was very relevant to their 
foundation’s mission were more likely to have developed 
a strategic plan in the preceding 3 years compared to 
foundations that viewed racial equity as less relevant to 
their mission.



values 
vision 
impact 

Glenmede is proud to support 
EXPONENT PHILANTHROPHY 
Glenmede offers outsourced chief investment officer (OCIO) and advisory services to 
endowments, foundations and nonprofit organizations. This is a cornerstone of our 
business, leading to the development of sophisticated solutions and strategies 
designed to support our clients in furthering their mission and meeting their 
organizational objectives. In addition, today Glenmede is a leading voice in Mission- 
Aligned, Sustainable and Impact Investing. Please contact Huldah Robertson at 215- 
419-6976 or Huldah.Robertson@glenmede.com for a personal conversation.

@glenmede 
glenmede.com /company/glenmede 



47

56. Average 2019 net investment returns, by asset size (n = 275)

OVERALL UNDER $1M $1-4.9M $5-9.9M $10-24.9M $25-49.9M $50-99.9M $100-199.9M $200+M

15.2% 9.0% 13.9% 16.8% 15.2% 16.2% 16.0% 17.1% 14.7%

Every foundation’s goal is to have a prudent investment 
process that is also thoughtful, disciplined, and aligned 
with the foundation’s purpose and goals. State law 
requires board members to act as prudent fiduciaries in 
caring for the foundation’s assets. Over the long haul, 
good investment decisions can lead to more grants and 
the possibility of even greater impact. 

This section provides information on:

• Investment policy statement (IPS) 

• Investment returns 

• Investment strategy 

• Investment management model 

• Investment portfolio allocations 

• Mission investing

Note: For detailed tables on investment costs and asset 
allocations, see Appendix G.

INVESTMENT POLICY STATEMENT

More than 80% (84%) of respondents indicated having 
an IPS. Foundations with assets between $10 million 
and $49.9 million were also more likely to have an IPS. 
Significantly more foundations with paid staff indicated 
having an IPS compared to foundations with no paid staff. 

In calendar year 2019, participating foundations reported 
mean net investment returns of 15.2% and median 
returns of 17.4%. These findings varied somewhat by the 
organization’s asset size.

INVESTMENTS

An IPS puts into writing your foundation’s mission 
and goals, and how your investment policy and 
practices will help to achieve those goals. 

For more information, see the online Exponent 
Philanthropy resource Developing an Investment 
Policy Statement. exponentphilanthropy.org/
resource/developing-an-investment-policy-
statement/

Note: Before comparing your annual returns to market 
returns or to those of other foundations, remember to 
consider the target returns in your IPS and against the 
targets you established in the IPS. 

Average Investment Total Returns, Benchmarks

The following line graph shows a comparison of 
members’ returns to the overall markets over time. 

It reflects the total returns of Exponent Philanthropy 
members compared to a 60/40 blend of the S&P 500—a 
broad-based index of domestic large cap companies—
and the Barclays Aggregate—a broad-based index of 
investment-grade fixed income with allocations to the 
U.S. government, agency and mortgage bonds, and 
investment-grade corporate bonds. 

Note: For more detail on returns over time, see Appendix G.
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57. Investment returns over time
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VERY CONSERVATIVE MODERATE AGGRESSIVE

INVESTMENT STRATEGY

Participating foundations were asked to rate their investment strategy on a scale from 1 (very conservative) to 10 
(very aggressive). On average, respondents rated themselves as a 5.6, and the median rating was 6.0. On average, 
family foundations were more likely to use an aggressive investment strategy than independent and other types 
of foundations. Net annualized total investment return did not vary by investment strategy nor did it vary by key 
foundation characteristics.

58. Investment strategy, by foundation type

EXPONENT PHILANTHROPY MEMBERS 60% S&P 500, 40% BARCLAYS AGGREGATE
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59. Type of investment management models implemented by foundations (n = 371)

INVESTMENT MANAGER MODEL—The board (and key 
staff) hires investment managers to buy and sell assets in 

accordance with the foundation’s investment policy  
and directly oversees those managers.

INVESTMENT CONSULTANT MODEL—The board hires an 
investment consultant to evaluate and hire managers to 
buy and sell assets in accordance with the foundation’s 

investment policy and to oversee the managers in the 
foundation’s portfolio. Consultants also may help the  

board develop the investment policy in the first place.

OUTSOURCED CIO MODEL—The board (with assistance from 
key staff) hires a firm that offers a full range of investment 

services on a nondiscretionary or discretionary basis.

BOARD DOES IT ALL MODEL—The board develops the 
foundation’s investment policy, buys and sells assets,  

and monitors the foundation’s portfolio.

BOARD AND SMALL STAFF DO IT ALL MODEL—The board 
and a small internal staff—in some cases, involving an 

internal CIO—develop the foundation’s investment policy, 
buy and sell assets, and monitor the foundation’s portfolio.

OTHER
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INVESTMENT MANAGEMENT MODEL

The most common investment management model used by participating foundations was an investment manager 
model, followed by an investment consultant model. A smaller percentage of participating foundations implemented an 
outsourced chief investment officer (CIO) model, a board does it all model, or a board and small staff do it all model.

INVESTMENT PORTFOLIO ALLOCATIONS

Participating foundations allocated their assets into a 
range of investment vehicles with the largest percentages 
to domestic equity (46%) and fixed-income investments 
(19%). Of note:

• Foundations with asset sizes ranging from $100 
million to $199.9 million were more likely to 
allocated a greater percentage of their portfolio 
to alternative strategies and international 
investments.

• Foundations with an asset size less than $1 million 
were more likely to allocate a greater percentage 
of their portfolio to cash and money market 
investments. 

• Foundations that rated their investment strategy 
as very conservative were more likely to allocate 
a greater percentage of their investment portfolio 
to fixed-income investments and cash and money 
market investments. 

Note: For more information on asset allocations, see 
Appendix G.
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60. Investment portfolio allocations (n = 400)
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The type of investment management model influenced 
investment portfolio allocations. With the exception 
of foundations that used another type of investment 
management model, foundations allocated a greater 
proportion of their portfolio to domestic equity 
investments. Foundations that used another type of 
investment management model allocated a greater 
proportion of their portfolio to other investments:

• Domestic equity investments—Foundations 
that used an “other” model allocated a smaller 
percentage of their portfolio to domestic equity 
investments when compared to foundations that 
used all other investment management models.

• Fixed-income investments—Foundations that 
used an “outsourced CIO model,” “investment 
manager model,” or “investment consultant 
model” allocated a greater percentage of their 
portfolio to fixed-income investments when 
compared to foundations that used a “board does 
it all” or “other” model.

• International investments—Foundations 
that used an “investment consultant model” 

To learn more about mission investing, see the online Exponent Philanthropy resource Impact Investing Overview.

exponentphilanthropy.org/resource/impact-investing-overview/

allocated a greater percentage of their portfolio 
to international investments when compared 
to foundations that used all other investment 
management models.

• Alternative strategies—Foundations that used an 
“investment consultant model” and “outsourced 
CIO model” allocated a greater percentage of their 
portfolio to alternative strategies when compared 
to foundations that used all other investment 
management models.

• Cash and money market investments—Foundations 
that used another type of investment management 
model allocated a greater percentage of their 
portfolio to cash and money market investments 
when compared to foundations that used all other 
investment management models.

• Other investments—Foundations that used another 
type of investment management model allocated 
a greater percentage of their portfolio to other 
investments when compared to foundations that 
used other investment management models.

MISSION INVESTING 

A total of 18% of respondents engaged in mission investing 
or impact investing, defined by Exponent Philanthropy 
as “investing in companies or projects that align with the 
foundation’s mission and generate direct social returns in 
support of a foundation’s mission in addition to market-
rate financial returns.” Another 10% indicated that they 
plan to engage in mission investing in the next few years. 
The remaining 72% reported they do not engage in 
mission investing and have no defined plans to do so. The 
decision to engage in mission investing did not vary by key 
foundation characteristics or investment strategy category 
(i.e., conservative, moderate, or aggressive). 

Foundations that indicated racial equity is somewhat 
relevant to their foundation’s mission were more likely to 
engage in mission investing than those that indicated racial 
equity was not relevant to their foundation’s mission.
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61. Engagement in mission investing (n = 399) 62. When did foundations first engage in mission investing? (n = 73)
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MORE THAN  
3 YEARS AGO,

63%

63. Mission investing approaches (n = 73)

ENVIRONMENTAL SCREENS ON STOCKS, BONDS,  
AND/OR MUTUAL FUNDS

DIRECT INVESTMENTS IN PRIVATE COMPANIES OR FUNDS

GOVERNANCE SCREENS ON STOCKS, BONDS , 
AND/OR MUTUAL FUNDS

OTHER

DEPOSITS AT COMMUNITY DEVELOPMENT  
FINANCE INSTITUTIONS

SHAREHOLDER PROXY VOTING TO  
INFLUENCE CORPORATE POLICIES

  55%

  48%

 37% 

 23%

 19%

 10%

On average, foundations engaged in two mission investing approaches (median value of 2). Most commonly, 
foundations conducted environmental screens on stocks, bonds, and/or mutual funds followed by direct investments in 
private companies or funds. The likelihood of engaging in any of the mission investing approaches did not vary by asset 
size, investment strategy (i.e., conservative, moderate, or aggressive), or investment management model.

Foundations were asked about the most important challenges associated with engaging in mission investing. They 
reported that those challenges are a lack of internal capacity to dedicate to mission investing (39%), the belief that  
this approach will not earn the same level of returns (33%), and risk aversion (32%).
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64. Challenges associated with mission investing (n = 321)

LACK OF INTERNAL CAPACITY TO  
DEDICATE TO MISSION INVESTING

FOUNDATION DOES NOT BELIEVE THAT IT WILL EARN THE 
SAME LEVEL OF RETURNS FROM IMPACT INVESTING

RISK AVERSION

LACK OF ALIGNMENT WITH FOUNDATION’S  
MISSION AND VALUES

LACK OF UNDERSTANDING OF FINANCIAL TRANSACTIONS

LACK OF SUPPORT FROM INVESTMENT COMMITTEE

LACK OF INVESTMENT OPPORTUNITIES

OTHER CHALLENGE

LACK OF SUPPORT FROM INVESTMENT  
CONSULTANT/ADVISOR

LEGAL/REGULATORY BARRIERS

  39%

 33%

 32% 

 16%

 15%

 14%

 14%

 14%

 11%

5%

There were significant differences, by asset size, in the challenges associated with engaging in mission investing. 
Foundations with asset sizes ranging from $50 million to $199.9 million were more likely to cite a lack of investment 
opportunities as a challenge to mission investing.
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Administrative expenses are those that are reasonable 
and necessary for conducting a foundation’s charitable 
activities. Reasonable and necessary administrative 
expenses count toward a foundation’s 5% payout and 
typically include costs associated with grants, direct 
charitable activities, and program-related investments 
(e.g., salaries, rent, office supplies, meeting expenses). 
Expenses related to ongoing investment management, 
such as consultant fees, custodial fees, or conference 
fees, do not count toward a foundation’s 5% payout. 
Foundations also must exclude the portion of salaries 
and other expenses related to ongoing investment 
management. (The initial cost of purchasing an asset does 
count, however.)

Administrative/support staff, also known as 
administrative assistant, grants manager, or program 
associate, have clerical responsibilities, such as 
responding to general inquiries, maintaining paper 
and electronic files for bookkeeping and grantmaking 
purposes, processing correspondence, and providing 
clerical support to the board (e.g., taking meeting 
minutes, compiling reports).

Advocacy grant is a grant that supports the public policy 
work of nonprofits to further their mission. Funders can 
also engage in advocacy themselves.

Basis point equals one-hundredth of a percentage point 
(0.01%). Basis points often are used to measure changes 
in or differences among yields on fixed-income securities 
because those often change by small amounts. Basis 
points also are used to track and report portfolio fees and 
expenses.

Board, directors, and trustees are terms used 
interchangeably in this report, whether a foundation is a 
trust or a corporation.

Capacity-building grant is a grant to fund core 
organizational skills and capabilities, such as leadership, 
fundraising, and management.

CEO/top administrator, also known as executive director, 
is the foundation’s most senior staff position (and, in 
some cases, only staff position). This person directs the 
foundation’s day-to-day management, which includes 
working with the board, grantees, and any personnel. 
When the CEO/top administrator is the only staff, that 
person not only oversees administration, governance, and 
grantmaking activities but implements the work.

Disaster response grant is a grant to support relief, 
recovery, or reconstruction from a natural disaster, or 
is a grant to prepare/prevent natural disasters (i.e., 
international, regional, local).

Discretionary grant is a portion of the foundations’ grant 
budget that board members are allowed to direct to 
organizations of their choice.

Family foundations are primarily governed by the donor 
family.

General operating support grant is a grant that allows 
the grantee to decide how funds are used, although most 
foundations and grantees have conversations about 
expectations and intended outcomes.

Impact investing describes the intentional deployment of 
capital to generate positive financial and social returns.

Independent foundations are not primarily governed by 
the donor family. 

Investment consultants or advisors are professionals who 
develop the foundation’s investment plan or policy and 
oversee investment professionals, who implement the 
plan.

Investment managers, also known as money managers, 
are professionals who implement the consultant or 
advisor’s plan by choosing stocks and other assets.

Marketable alternatives strategies, also known as hedge 
funds, are used by individuals and institutions typically 
investing a minimum of $1 million because most are 
restricted by law to fewer than 100 investors. Hedge 
funds may use aggressive strategies, including short 
selling, leverage, program trading, swaps, arbitrage, and 
derivatives. 

Mission investing uses the 95% of assets that a 
foundation typically invests to achieve program goals and 
financial returns. Mission investing aligns a foundation’s 
investments with its values.

Multiyear grant is a larger grant that is spread over 
multiple years.

Noncharitable-use assets are those held for investment 
purposes only (e.g., securities, real estate) and used to 
calculate a foundation’s required 5% payout. Conversely, 

APPENDIX A: 
KEY TERMS
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charitable-use assets, such as office buildings, computers, 
or art held by museums, that are used directly to conduct 
charitable activities are excluded from those calculations.

Paid foundation staff refers to full- or part-time staff paid 
by the foundation. A board member who is paid to be the 
CEO/top administrator is considered paid staff in that 
role. Consultants paid to administer the foundation are 
not considered paid staff. 

Professional/grantmaking staff hold titles such as program 
officer or vice president, evaluate grant proposals and 
reports, do background research on current and potential 
grantees, and provide geographic or subject area 
expertise to guide grant program development—and are 
not also the CEO/top administrator.

Program-related investing involves making below-market 
loans and other investments with the primary goal of 
accomplishing one or more of the foundation’s charitable 
purposes.

Qualifying distributions, that is, annual qualifying 
distributions equal to 5% or more of a private foundation’s 
noncharitable-use assets, must be made by that 
private foundation per Internal Revenue Service (IRS) 
requirements. The following are qualifying distributions:

• Most grants for charitable purposes to public 
charities, noncharities, and eligible individuals (e.g., 
scholarships) as long as specific IRS rules, such as 
expenditure responsibility, are followed; grants to 
certain supporting organizations are an important 
exception

• Reasonable administrative expenses necessary for 
conducting a foundation’s charitable activities  
(e.g., staff salaries, training, rent, site visit expenses)

• Direct charitable activities (e.g., providing technical 
assistance, conducting research, producing 
publications)

• Assets used to fulfill charitable purposes (e.g., 
computers, buildings used for charitable purposes)

• Program-related investments

The following are not qualifying distributions: 

• Investment fees (e.g., management fees, brokerage 
fees) and portions of salaries or meeting expenses 
related to overseeing investments; thus, if 40% of 
your board meeting is spent discussing investments, 
only 60% of meeting expenses are qualifying 
distributions

• Grants to certain supporting organizations; such 
grants are allowed if expenditure responsibility is 
exercised but do not count as qualifying distributions 
under any circumstances

Screens or social screens involve selecting or excluding 
companies based on social and environmental 
performance in addition to financial performance.

Socially responsible investing involves investing in 
companies or projects that generate direct social returns 
in support of your foundation’s mission.

Technical assistance is nonfinancial assistance to help 
share information or build expertise.
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OVERALL APPROACH

Since 1998, Exponent Philanthropy has conducted the 
Foundation Operations and Management Survey (FOMS) 
with our members to explore changes in grantmaking 
and compensation practices among small-staffed 
and unstaffed foundations. In addition to identifying 
trends over time, results from these studies inform the 
development of new programs and materials.

As in previous years, the survey is organized into the 
following broad sections: compensation and benefits, 
board and governance, grantmaking and practices, 
investments and consultants, and financial data reported 
on the 990-PF form. Since 2018, Exponent Philanthropy 
has collaborated with Harder+Company Community 
Research to refresh and conduct the FOMS to identify 
trends among participating organizations and measure 
changes over time. 

The 2020 survey was distributed via mail and e-mail 
to all current members of Exponent Philanthropy (n = 
1,670). A small number (fewer than 100) of individual 
members, foundations intending to sunset in the next 
year, or members on a “do not mail” list were excluded 
from the survey population. The survey was intended to 
be completed by the person at the organization most 
responsible for the foundation’s overall management 
(e.g., CEO, executive director, administrator). During the 
field period of June 1 to July 19, 2020, 418 complete and 
eligible responses were received for a response rate of 
25%. The margin of error for the 2020 FOMS at the 95% 
confidence level was 4%. 

Analysis

Survey responses were imported into a standard 
quantitative analytic platform (SPSS). The analysis 
focused primarily on descriptive statistics, such as 
frequencies, means, and medians. Results were then 
compared by five key organization descriptors:

• Foundation type: independent, family, or other 
(including corporate, community, operating, and 
other foundations) 

• Staff size: no staff or one, two, three, four, or five or 
more staff

• Asset size: under $1 million, $1–$4.9 million, $5–$9.9 
million, $10–$24.9 million, $25–$49.9 million, $50–
$99.9 million, $100–$199.9 million, or $200+ million

• Region: Midwest, Northeast, South, or West

• Relevance of racial equity: not relevant to 
foundation’s mission, relevant to foundation’s 
mission, very relevant to foundation’s mission

Chi-square tests were used to assess statistically 
significant differences for categorical variable and analysis 
of variance (ANOVA) for continuous variables. All tests 
were two-tailed and considered statistically significant at 
the p < .05 level. 

Limitations and Considerations

As with all survey research, this study has limitations that 
should be considered when reviewing and interpreting 
findings:

Timing of data collection—Data for the current report 
were collected in the midst of the COVID-19 pandemic, 
during which members likely had conflicting priorities and 
a diminished capacity to participate in the survey. 

Data collection methods—Two different data collection 
methods were used: online and paper. However, because 
the survey instrument was the same, we would not expect 
this approach to introduce widely biased results. Given 
that respondents to online and paper surveys can differ, 
the combination of methods in this study could have 
resulted in a more thorough response distribution.

Self-reported data—Questions about grantmaking 
practices, diversity, equity, and inclusion rely on self-
reported data; respondents could potentially provide 
inaccurate information by overstating or understating, 
or both, their foundation’s engagement in practices that 
are deemed as desirable or undesirable, respectively. To 
minimize this potential bias, participants are assured that 
none of their responses will be attributed to them or their 
foundation in the report.

Historic comparisons—Where applicable, results from 
the 2020 survey were compared with historic data from 
previous surveys. To do this comparison, a cohort was 
created of people who participated in the past five 
iterations of the survey (2015–2020). Because those who 
have responded to multiple surveys over an extended 
period may be different from those who have responded 
sporadically, these results should be used to infer an 
overall trend and may not represent the exact experience 
of all Exponent Philanthropy member organizations.

APPENDIX B: 
SURVEY METHODS AND LIMITATIONS
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BASE SALARY

AVERAGE MEDIAN

ROLE 2019 2020
PERCENTAGE 

INCREASE 2019 2020
PERCENTAGE 

INCREASE

CEO/TOP ADMINISTRATOR $151,898 $156,322 2.9% $142,100 $150,000 5.6%

PROFESSIONAL/GRANTMAKING STAFF $94,463 $93,821 –0.7% $87,700 $88,865 1.3%

ADMINISTRATIVE/SUPPORT STAFF $67,642 $69,772 3.1% $63,345 $67,000 5.8%

C1. 2019–2020 salary increases, by role

PERCENTAGE OF SALARY INCREASE

The reported average salaries for CEOs and administrative/support staff increased from 2019 to 2020. During that same 
period, professional/grantmaking average staff salary slightly decreased. 

Note: These numbers are the overall figures for salary and are not the matched cases cited on page 20 in the body of 
the report. 

APPENDIX C: 
ADDITIONAL DATA ON STAFF 
COMPENSATION AND PRACTICES

FULL-TIME CEO/TOP ADMINISTRATOR COMPENSATION

CEO/top administrator, also known as executive director, is the foundation’s most senior staff position (and, in some 
cases, only staff position). This person directs the foundation’s day-to-day management, which includes working with 
the board, grantees, and any personnel. When the CEO/top administrator is the only staff, that person not only oversees 
administration, governance, and grantmaking activities but implements the work.



58

AVERAGE $153,189 — — — $104,769 $136,207 $167,547 $199,123 $283,613

25th PERCENTILE $98,918 — — — $65,741 $87,940 $150,000 $165,000 $220,000

MEDIAN $150,000 — — — $105,000 $134,000 $167,500 $176,115 $254,400

75th PERCENTILE $191,284 — — — $125,000 $180,750 $195,000 $230,000 $315,000

(n) (89) — — — (15) (26) (22) (14) (5)

AVERAGE $158,492 — $139,680 $98,678 $131,962 $139,791 $181,451 $194,089 —

25th PERCENTILE $118,000 — $133,127 $82,500 $105,000 $109,191 $157,500 $143,215 —

MEDIAN $150,000 — $150,000 $91,401 $130,468 $144,500 $190,651 $185,000 —

75th PERCENTILE $190,651 — $170,000 $96,769 $145,000 $172,500 $208,000 $200,529 —

(n) (95) — (5) (6) (19) (22) (21) (18) —

AVERAGE $158,917 — — — $122,860 $165,981 — $182,797 —

25th PERCENTILE $115,400 — — — $90,000 $140,000 — $139,783 —

MEDIAN $154,042 — — — $110,000 $161,000 — $181,000 —

75th PERCENTILE $202,000 — — — $115,800 $199,000 — $220,000 —

(n) (28) — — — (5) (7) — (6) —

Family foundations

Independent foundations

All foundations

Other foundations (community, corporation, operating, and other organizations)

C2. Full-time CEO/top administrator annual base salary, by foundation type and asset size

AVERAGE $156,322 — $118,056 $100,159 $120,336 $141,430 $175,601 $194,161 $252,257

25th PERCENTILE $110,000 — $89,100 $80,000 $94,000 $97,000 $154,194 $143,215 $218,625

MEDIAN $150,000 — $115,000 $91,000 $115,800 $140,000 $182,000 $178,615 $228,682

75th PERCENTILE $194,225 — $150,000 $96,769 $135,000 $175,000 $200,000 $220,000 $300,000

(n) (212) — (9) (13) (39) (55) (47) (38) (10)

OVERALL < $1M  $1–4.9M $5–9.9M $10–24.9M $25–49.9M $50–99.9M $100–199.9M $200+M

 ASSET SIZE

A
P

P
E

N
D

IX
 C
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WEST MIDWEST NORTHEAST

SOUTH

C3. Full-time CEO/top administrator annual base salary, by U.S. Census region

 $156,322 $110,000 $150,000 $194,225 (212)

Northeast

Midwest

South

West

REGION AVERAGE 25th PERCENTILE MEDIAN 75th PERCENTILE (n)

  OVERALL  $171,415 $125,125 $161,500 $215,000 (52)

NEW ENGLA ND $159,143 $118,000 $157,500 $207,974 (12)

MIDDLE ATLANTIC $175,096 $125,125 $161,500 $217,229 (40)

OVERALL  $142,638 $110,000 $137,700 $167,187 (48)

EAST NORTH CENTRAL $141,726 $107,500 $143,638 $170,937 (36)

WEST NORTH CENTRAL $145,375 $112,500 $126,150 $160,222 (12)

OVERALL  $158,538 $110,000 $153,750 $187,568 (54)

SOUTH ATLANTIC $164,073 $109,191 $161,000 $199,000 (26)

EAST SOUTH CENTRAL — — — — —

WEST SOUTH CENTRAL $160,290 $117,500 $157,500 $187,555 (25)

OVERALL  $156,124 $92,000 $150,000 $185,000 (50)

MOUNTAIN  $122,368 $80,000 $110,000 $156,000 (17)

PACIFIC  $173,513 $125,054 $154,194 $185,000 (33)

                                                                                                            ANNUAL BASE SALARY

Overall 

A
P

P
E

N
D

IX
 C
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C5. Full-time CEO/top administrator annual base salary, by board service

C4. Full-time CEO/top administrator annual base salary, by relation to donor family (family foundations)

$156,322 $110,000 $150,000 $194,225 (212)

Board service

RELATIVE OF THE DONOR FAMILY $163,940 $100,000 $154,447 $200,000 (90)

NOT A RELATIVE OF THE DONOR FAMILY $150,702 $113,000 $147,500 $190,000 (122)

$153,189 $98,918 $150,000 $191,284 (89)

Relation to donor family 

RELATIVE OF THE DONOR FAMILY $155,679 $97,036 $120,000 $195,000 (31)

NOT A RELATIVE OF THE DONOR FAMILY $151,858 $110,000 $150,000 $187,568 (58)

  FAMILY FOUNDATIONS AVERAGE 25th PERCENTILE MEDIAN 75th PERCENTILE (n)

  FAMILY FOUNDATIONS AVERAGE 25th PERCENTILE MEDIAN 75th PERCENTILE (n)

Overall

Overall

C6. Full-time CEO/top administrator annual base salary, by years of relevant experience

$156,322 $110,000 $150,000 $194,225 (212)

Years of experience

0–10 $134,241 $97,000 $134,000 $165,000 (33)

11–20 $152,252 $100,000 $137,000 $190,000 (73)

21–30 $170,570 $125,250 $160,251 $200,529 (61)

31 OR MORE $158,954 $117,500 $158,355 $190,651 (41)

Overall

AVERAGE 25th PERCENTILE MEDIAN 75th PERCENTILE (n)

C7. Full-time CEO/top administrator annual base salary, by number of grants awarded

AVERAGE $156,322 $157,038 $147,588 $147,264 $179,827

25th PERCENTILE $110,000 $94,385 $105,000 $110,000 $131,257

MEDIAN $150,000 $142,550 $145,000 $145,000 $172,500

75th PERCENTILE $194,225 $194,775 $175,000 $190,000 $207,974

(n) (212) (40) (53) (67) (48)

 OVERALL < 25 25–49 50–99 100+

All foundations

                                                                                                                  ANNUAL BASE SALARY

                                                                                                                  ANNUAL BASE SALARY 

                                                                                            ANNUAL BASE SALARY

 NUMBER OF GRANTS AWARDED

A
P

P
E

N
D

IX
 C
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C8. Full-time CEO/top administrator annual base salary, by gender and asset size

AVERAGE $156,322 — $118,056 $100,159 $120,336 $141,430 $175,601 $194,161 $252,257

25th PERCENTILE $110,000 — $89,100 $80,000 $94,000 $97,000 $154,194 $143,215 $218,625

MEDIAN $150,000 — $115,000 $91,000 $115,800 $140,000 $182,000 $178,615 $228,682

75th PERCENTILE $194,225 — $150,000 $96,769 $135,000 $175,000 $200,000 $220,000 $300,000

(n) (212) — (9) (13) (39) (55) (47) (38) (10)

AVERAGE $156,212 — $124,475 $110,811 $125,883 $127,943 $168,843 $193,275 $266,006

25th PERCENTILE $110,000 — $89,100 $82,500 $102,470 $90,000 $154,194 $156,000 $220,000

MEDIAN $150,000 — $115,000 $91,000 $116,900 $123,138 $163,500 $190,000 $232,364

75th PERCENTILE $190,000 — $170,000 $92,000 $140,000 $152,445 $195,000 $207,765 $300,000

(n) (130) — (5) (9) (24) (32) (26) (24) (9)

All foundations 

Female

Male

Nonbinary1

AVERAGE $156,140 — — — $111,462 $160,194 $186,349 $203,309 —

25th PERCENTILE $110,000 — — — $90,000 $130,952 $165,097 $134,108 —

MEDIAN $144,108 — — — $105,000 $158,355 $197,500 $164,687 —

75th PERCENTILE $199,000 — — — $131,200 $193,400 $206,224 $250,563 —

(n) (74) — — — (15) (23) (16) (12) —

AVERAGE — — — — — — — — —

25th PERCENTILE — — — — — — — — —

MEDIAN — — — — — — — — —

75th PERCENTILE — — — — — — — — —

(n) — — — — — — — — —

OVERALL < $1M $1–4.9M $5–9.9M $10–24.9M $25–49.9M $50–99.9M $100–199.9M $200+M

 ASSET SIZE

A
P

P
E

N
D

IX
 C

1 Participating foundations did not report having a CEO/top administrator who identified as nonbinary.
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C9. Full-time CEO/top administrator annual base salary, by gender and number of grants awarded

AVERAGE $156,322 $157,038 $147,588 $147,264 $179,827

25th PERCENTILE $110,000 $94,385 $105,000 $110,000 $131,257

MEDIAN $150,000 $142,550 $145,000 $145,000 $172,500

75th PERCENTILE $194,225 $194,775 $175,000 $190,000 $207,974

(n) (212) (40) (53) (67) (48)

Female 

AVERAGE $156,212 $158,741 $144,232 $144,824 $190,950

25th PERCENTILE $110,000 $92,000 $109,191 $110,000 $150,000

MEDIAN $150,000 $145,100 $145,000 $145,000 $195,000

75th PERCENTILE $190,000 $190,550 $161,000 $180,000 $225,000

(n) (130) (23) (35) (42) (27)

Male

AVERAGE $156,140 $158,355 $154,114 $148,376 $166,704

25th PERCENTILE $110,000 $95,000 $100,000 $117,000 $126,400

MEDIAN $144,108 $145,000 $146,328 $133,127 $158,355

75th PERCENTILE $199,000 $207,000 $200,000 $200,000 $170,000

(n) (74) (16) (18) (23) (17)

Nonbinary2

AVERAGE — — — — —

25th PERCENTILE — — — — —

MEDIAN — — — — —

75th PERCENTILE — — — — —

(n) — — — — —

All foundations

All foundations

C10. Part-time CEO/top administrator annual base salary, by asset size

AVERAGE $72,808 — $39,000 $44,727 $72,770 $71,627 $166,614 — —

25th PERCENTILE $35,800 — $30,000 $30,000 $43,400 $47,000 $133,333 — —

MEDIAN $60,000 — $45,000 $36,600 $69,887 $72,000 $145,738 — —

75th PERCENTILE $99,841 — $50,000 $60,000 $105,291 $81,000 $205,000 — —

(n) (41) — (5) (11) (8) (11) (5) — —

PART-TIME CEO/TOP ADMINISTRATOR COMPENSATION

OVERALL < $1M $1–4.9M $5–9.9M $10–24.9M $25–49.9M $50–99.9M $100–199.9M $200+M

                                                                                                                              ASSET SIZE

OVERALL < 25 25–49 50–99 100+

 NUMBER OF GRANTS AWARDED

A
P

P
E

N
D

IX
 C

2 Participating foundations did not report having a CEO/top administrator who identified as nonbinary.
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C11. Part-time CEO/top administrator hourly rate3

$56 $45 $58 $65 (5)

Overall

REGION AVERAGE 25th PERCENTILE MEDIAN 75th PERCENTILE (n)

AVERAGE $96,506 — — — — $91,490 $103,679 $92,617 —

25th PERCENTILE $72,557 — — — — $59,400 $80,132 $73,000 —

MEDIAN $91,571 — — — — $87,967 $100,000 $85,262 —

75th PERCENTILE $116,000 — — — — $119,079 $120,000 $101,250 —

(n) (40) — — — — (12) (11) (10) —

AVERAGE $94,075 — — — — $82,378 $93,496 $106,522 —

25th PERCENTILE $75,479 — — — — $65,000 $76,000 $77,910 —

MEDIAN $90,000 — — — — $84,200 $91,240 $97,335 —

75th PERCENTILE $104,700 — — — — $92,500 $102,500 $116,582 —

(n) (52) — — — — (10) (18) (13) —

AVERAGE $87,119 — — — — $76.802 — $81.515 —

25th PERCENTILE $72,676 — — — — $67,500 — $72,676 —

MEDIAN $85,464 — — — — $85,927 — $75,000 —

75th PERCENTILE $96,075 — — — — $86,625 — $98,400 —

(n) (18) — — — — (5) — (5) —

Family foundations

Independent foundations

Other foundations (community, corporation, operating, and other organizations)

C12. Full-time professional/grantmaking staff annual base salary, by asset size

AVERAGE $93,821 — — — $99,620 $85,395 $97,952 $97,090 $103,238

25th PERCENTILE $72,996 — — — $81,000 $60,000 $78,066 $73,167 $79,286

MEDIAN $88,865 — — — $86,000 $85,927 $96,562 $93,850 $86,625

75th PERCENTILE $106,550 — — — $130,468 $99,700 $111,000 $104,200 $144,000

(n) (110) — — — (9) (27) (32) (28) (7)

All foundations

OVERALL < $1M $1–4.9M $5–9.9M $10–24.9M $25–49.9M $50–99.9M $100–199.9M $200+M

 ASSET SIZE

 ASSET SIZE                                                                                                                HOURLY RATE

A
P

P
E

N
D

IX
 C

FULL-TIME PROFESSIONAL/GRANTMAKING STAFF COMPENSATION 

Professional/grantmaking staff hold titles such as program officer or vice president, evaluate grant proposals and 
reports, do background research on current and potential grantees, and provide geographic or subject area expertise to 
guide grant program development—and are not also the CEO/top administrator. 

3 There were insufficient data to report hourly rates by asset size.
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C14. Full-time professional/grantmaking staff annual base salary, by years of relevant experience

$93,821 $72,996 $88,865 $106,550 (110)

Years of experience

0–10 $83,912 $62,167 $80,000 $96,479 (61)

11–20 $95,729 $79,660 $89,648 $108,893 (46)

21–30 $123,312 $88,713 $120,154 $157,832 (19)

31 OR MORE — — — — —

Overall

All foundations

C15. Full-time professional/grantmaking staff annual base salary, by number of grants awarded

AVERAGE $93,821 $89,958 $82,077 $98,960 $100,147

25th PERCENTILE $72,996 $72,114 $66,200 $82,000 $73,717

MEDIAN $88,865 $90,617 $80,350 $95,000 $92,205

75th PERCENTILE $106,550 $102,500 $100,000 $104,662 $123,221

(n) (110) (18) (24) (29) (36)

C13. Full-time professional/grantmaking staff annual base salary, by U.S. Census region

$93,821 $72,996 $88,865 $106,550 (110)

Overall

Northeast

Midwest

South

West

 ANNUAL BASE SALARY

REGION AVERAGE 25th PERCENTILE MEDIAN 75th PERCENTILE (n)

OVERALL  $94,843 $73,000 $88,212 $110,000 (35)

NEW ENGLAND $84,047 $72,114 $81,598 $102,500 (10)

MIDDLE ATLANTIC $99,161 $75,000 $90,000 $110,000 (25)

OVERALL  $90,323 $71,487 $84,850 $101,936 (26)

EAST NORTH CENTRAL $92,681 $71,487 $86,625 $101,936 (17)

WEST NORTH CENTRAL $85,870 $72,982 $84,700 $86,000 (9)

OVERALL  $87,569 $65,939 $87,512 $102,956 (24)

SOUTH ATLANTIC $88,816 $65,000 $92,500 $104,662 (13)

EAST SOUTH CENTRAL — — — — —

WEST SOUTH CENTRAL $86,097 $66,879 $80,000 $91,909 (11)

OVERALL  $102,030 $79,286 $99,700 $112,000 (25)

MOUNTAIN  — — — — —

PACIFIC  $102,693 $75,000 $99,700 $116,582 (21)

                                                                                                         ANNUAL BASE SALARY

AVERAGE 25th PERCENTILE MEDIAN 75th PERCENTILE (n)

                                                                                            ANNUAL BASE SALARY

OVERALL < 25 25–49 50–99 100+

 NUMBER OF GRANTS AWARDED

A
P
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E

N
D

IX
 C
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C16. Full-time professional/grantmaking staff annual base salary, by gender and asset size

AVERAGE $93,821 — — — $99,620 $85,395 $97,952 $97,090 $103,238

25th PERCENTILE $72,996 — — — $81,000 $60,000 $78,066 $73,167 $79,286

MEDIAN $88,865 — — — $86,000 $85,927 $96,562 $93,850 $86,625

75th PERCENTILE $106,550 — — — $130,468 $99,700 $111,000 $104,200 $144,000

(n) (110) — — — (9) (27) (32) (28) (7)

All foundations

AVERAGE $92,279 — — — $104,478 $83,136 $94,818 $90,984 $109,847

25th PERCENTILE $72,114 — — — $68,000 $62,500 $72,982 $72,676 $88,713

MEDIAN $88,713 — — — $108,234 $82,350 $94,194 $82,500 $101,479

75th PERCENTILE $104,662 — — — $131,000 $97,350 $104,662 $98,400 $138,411

(n) (89) — — — (6) (20) (30) (21) (6)

Female

Male

Nonbinary4

AVERAGE $115,413 — — — $116,803 $99,265 $141,962 $115,940 —

25th PERCENTILE $81,195 — — — $82,000 $80,000 $103,811 $81,195 —

MEDIAN $100,000 — — — — $88,400 $112,000 $120,000 —

75th PERCENTILE $135,720 — — — — $132,600 $178,000 $135,720 —

(n) (31) — — — — (7) (5) (11) —

AVERAGE — — — — — — — — —

25th PERCENTILE — — — — — — — — —

MEDIAN — — — — — — — — —

75th PERCENTILE — — — — — — — — —

(n) — — — — — — — — —

OVERALL < $1M $1–4.9M $5–9.9M $10–24.9M $25–49.9M $50–99.9M $100–199.9M $200+M

 ASSET SIZE

A
P

P
E

N
D

IX
 C

4 There were insufficient data to report professional/grantmaking staff salary for individuals who identified as nonbinary.
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C17. Full-time professional/grantmaking staff annual base salary, by gender and number of grants awarded

AVERAGE $93,821 $93,821 $89,958 $82,077 $98,960

25th PERCENTILE $72,996 $72,996 $72,114 $66,200 $82,000

MEDIAN $88,865 $88,865 $90,617 $80,350 $95,000

75th PERCENTILE $106,550 $106,550 $102,500 $100,000 $104,662

(n) (110) (110) (18) (24) (29)

Female 

AVERAGE $92,279 $93,365 $78,591 $100,317 $97,128

25th PERCENTILE $72,114 $72,114 $66,400 $82,000 $74,100

MEDIAN $88,713 $96,645 $75,500 $96,479 $88,713

75th PERCENTILE $104,662 $110,000 $97,444 $110,000 $120,000

(n) (89) (15) (22) (21) (29)

Male

AVERAGE $115,413 — $121,453 $110,367 $116,200

25th PERCENTILE $81,195 — $88,400 $81,195 $87,000

MEDIAN $100,000 — $116,300 $87,419 $120,000

75th PERCENTILE $135,720 — $135,720 $126,750 $160,000

(n) (31) — (6) (10) (11)

Nonbinary5

AVERAGE — — — — —

25th PERCENTILE — — — — —

MEDIAN — — — — —

75th PERCENTILE — — — — —

(n) — — — — —

All foundations

All foundations

C18. Part-time professional/grantmaking staff annual base salary, by asset size

AVERAGE $49,656 — — — — $52,110 — — —

25th PERCENTILE $28,500 — — — — $30,000 — — —

MEDIAN $46,330 — — — — $46,330 — — —

75th PERCENTILE $61,010 — — — — $55,700 — — —

(n) (21) — — — — (9) — — —

OVERALL < $1M $1–4.9M $5–9.9M $10–24.9M $25–49.9M $50–99.9M $100–199.9M $200+M

 ASSET SIZE

OVERALL < 25 25–49 50–99 100+

 NUMBER OF GRANTS AWARDED

A
P

P
E

N
D

IX
 C

5  There were insufficient data to report professional/grantmaking staff salary for individuals who identified as nonbinary.

PART-TIME PROFESSIONAL/GRANTMAKING STAFF COMPENSATION
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C19. Part-time professional/grantmaking staff hourly rate6

$38 $30 $36 $47 (12)

Overall

AVERAGE $75,019 — — — — $77,067 $81,480 $71,723 —

25th PERCENTILE $50,000 — — — — $62,500 $61,000 $46,400 —

MEDIAN $74,300 — — — — $77,500 $74,300 $67,225 —

75th PERCENTILE $87,600 — — — — $86,417 $85,000 $95,966 —

(n) (30) — — — — (8) (10) (6) —

AVERAGE $68,178 — — — — $61,850 $69,057 $74,238 —

25th PERCENTILE $56,000 — — — — $50,000 $54,502 $65,199 —

MEDIAN $66,267 — — — — $62,500 $71,617 $69,250 —

75th PERCENTILE $77,250 — — — — $70,000 $81,109 $83,250 —

(n) (37) — — — — (6) (8) (14) —

AVERAGE $61,361 — — — — — — — —

25th PERCENTILE $51,300 — — — — — — — —

MEDIAN $62,500 — — — — — — — —

75th PERCENTILE $75,000 — — — — — — — —

(n) (9) — — — — — — — —

Family foundations

Independent foundations

C20. Full-time administrative/support staff annual base salary, by foundation type and asset size

AVERAGE $69,772 — — — $48,976 $71,540 $74,676 $71,180 $80,792

25th PERCENTILE $52,847 — — — $44,460 $55,000 $60,500 $55,702 $62,446

MEDIAN $67,000 — — — $51,500 $75,000 $71,800 $67,225 $64,333

75th PERCENTILE $82,100 — — — $57,516 $81,000 $82,209 $83,250 $100,000

(n) (77) — — — (7) (16) (20) (22) (5)

All foundations

Other foundations (community, corporation, operating, and other organizations)

OVERALL < $1M $1–4.9M $5–9.9M $10–24.9M $25–49.9M $50–99.9M $100–199.9M $200+M

 ASSET SIZE

REGION AVERAGE 25th PERCENTILE MEDIAN 75th PERCENTILE (n)

 ASSET SIZE                                                                                                                HOURLY RATE

A
P

P
E

N
D

IX
 C

FULL-TIME ADMINISTRATIVE/SUPPORT STAFF COMPENSATION 

Administrative/support staff, also known as administrative assistant, grants manager, or program associate, have 
clerical responsibilities, such as responding to general inquiries, maintaining paper and electronic files for bookkeeping 
and grantmaking purposes, processing correspondence, and providing clerical support to the board (e.g., taking 
meeting minutes, compiling reports). 

6 There were insufficient data to report hourly rate by asset size.
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C22. Full-time administrative/support staff annual base salary, by years of relevant experience

$69,772 $52,847 $67,000 $82,100 (77)

Years of experience

0–10 $66,701 $50,000 $62,500 $80,000 (35)

11–20 $68,221 $50,793 $67,000 $82,000 (25)

21–30 $85,422 $60,759 $75,000 $107,120 (13)

31 OR MORE $76,183 $69,638 $76,700 $78,733 (5)

Overall

All foundations

AVERAGE 25th PERCENTILE MEDIAN 75th PERCENTILE (n)

C23. Full-time administrative/support staff annual base salary, by number of grants awarded

AVERAGE $69,772 $67,274 $71,699 $62,341 $78,625

25th PERCENTILE $52,847 $56,004 $51,300 $51,500 $65,199

MEDIAN $67,000 $66,267 $65,750 $58,758 $75,000

75th PERCENTILE $82,100 $80,000 $82,200 $75,000 $89,125

(n) (77) (13) (14) (26) (23)

C21. Full-time administrative/support staff annual base salary, by U.S. Census region

$69,772 $52,847 $67,000 $82,100 (77)

Overall

Northeast

Midwest

South

West

REGION AVERAGE 25th PERCENTILE MEDIAN 75th PERCENTILE (n)

OVERALL  $59,382 $50,000 $62,500 $67,449 (21)

NEW ENGLAND — — — — —

MIDDLE ATLANTIC $58,690 $48,000 $60,008 $67,449 (18)

OVERALL  $68,297 $50,793 $59,219 $85,233 (14)

EAST NORTH CENTRAL $72,713 $50,793 $69,110 $89,125 (10)

WEST NORTH CENTRAL — — — — —

OVERALL   $68,231 $57,181 $65,000 $75,000 (21)

SOUTH ATLANTIC $74,548 $64,333 $70,000 $75,000 (9)

EAST SOUTH CENTRAL — — — — —

WEST SOUTH CENTRAL $65,356 $53,000 $61,000 $76,700 (11)

OVERALL  $82,684 $70,000 $82,000 $97,000 (21)

MOUNTAIN  — — — — —

PACIFIC  $82,548 $70,000 $82,625 $97,000 (18)

                                                                                                           ANNUAL BASE SALARY

                                                                                             ANNUAL BASE SALARY

OVERALL < 25 25–49 50–99 100+

 NUMBER OF GRANTS AWARDED

A
P

P
E

N
D

IX
 C
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C24. Full-time administrative/support staff annual base salary, by gender and asset size

AVERAGE $69,772 — — — $48,976 $71,540 $74,676 $71,180 $80,792

25th PERCENTILE $52,847 — — — $44,460 $55,000 $60,500 $55,702 $62,446

MEDIAN $67,000 — — — $51,500 $75,000 $71,800 $67,225 $64,333

75th PERCENTILE $82,100 — — — $57,516 $81,000 $82,209 $83,250 $100,000

(n) (77) — — — (7) (16) (20) (22) (5)

AVERAGE $68,416 — — — $48,976 $64,669 $76,385 $70,234 —

25th PERCENTILE $52,694 — — — $44,460 $50,000 $61,000 $55,702 —

MEDIAN $66,633 — — — $51,500 $65,000 $71,800 $67,449 —

75th PERCENTILE $80,000 — — — $57,516 $76,700 $82,217 $83,250 —

(n) (66) — — — (7) (13) (18) (19) —

AVERAGE $93,973 — — — — — — — —

25th PERCENTILE $75,000 — — — — — — — —

MEDIAN $85,233 — — — — — — — —

75th PERCENTILE $117,000 — — — — — — — —

(n) (11) — — — — — — — —

AVERAGE — — — — — — — — —

25th PERCENTILE — — — — — — — — —

MEDIAN — — — — — — — — —

75th PERCENTILE — — — — — — — — —

(n) — — — — — — — — —

All foundations 

Female

Male

Nonbinary7

OVERALL < $1M $1–4.9M $5–9.9M $10–24.9M $25–49.9M $50–99.9M $100–199.9M $200+M

 ASSET SIZE

A
P

P
E

N
D

IX
 C

7 Participating foundations did not report having administrative/support staff who identified as nonbinary.
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C25. Full-time administrative/support staff annual base salary, by gender and number of grants awarded

AVERAGE $69,772 $67,274 $71,699 $62,341 $78,625

25th PERCENTILE $52,847 $56,004 $51,300 $51,500 $65,199

MEDIAN $67,000 $66,267 $65,750 $58,758 $75,000

75th PERCENTILE $82,100 $80,000 $82,200 $75,000 $89,125

(n) (77) (13) (14) (26) (23)

Female 

AVERAGE $68,416 $69,602 $68,382 $60,757 $77,427

25th PERCENTILE $52,694 $56,004 $50,350 $51,750 $65,199

MEDIAN $66,633 $66,267 $65,219 $57,349 $75,000

75th PERCENTILE $80,000 $80,000 $78,600 $68,500 $89,125

(n) (66) (11) (12) (24) (19)

Male

AVERAGE $93,973 — — — —

25th PERCENTILE $75,000 — — — —

MEDIAN $85,233 — — — —

75th PERCENTILE $117,000 — — — —

(n) (11) — — — —

Nonbinary8

AVERAGE — — — — —

25th PERCENTILE — — — — —

MEDIAN — — — — —

75th PERCENTILE — — — — —

(n) — — — — —

All foundations

All foundations

C26. Part-time administrative/support staff annual base salary, by asset size

AVERAGE $33,651 — — — — $35,294 — — —

25th PERCENTILE $21,875 — — — — $25,000 —  — —

MEDIAN $32,000 — — — — $28,545 — — —

75th PERCENTILE $50,175 — — — — $53,000 — — —

(n) (22) — — — — (10) — — —

OVERALL < $1M $1–4.9M $5–9.9M $10–24.9M $25–49.9M $50–99.9M $100–199.9M $200+M

 ASSET SIZE

OVERALL < 25 25–49 50–99 100+

 NUMBER OF GRANTS AWARDED

A
P

P
E

N
D

IX
 C

PART-TIME ADMINISTRATIVE/SUPPORT STAFF COMPENSATION

8 Participating foundations did not report having administrative/support staff who identified as nonbinary.
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C27. Part-time administrative/support staff hourly rate, by asset size

AVERAGE $32 — — — $26 $33 — — —

25th PERCENTILE $20       — — — $20 $22 — — —

MEDIAN $26 — — — $25 $26 — — —

75th PERCENTILE $38 — — — $32 $43 — — —

(n) (29) — — — (5) (11) — — —

STAFF YEARS OF EXPERIENCE

Overall 

C28. Relevant experience of full-time paid staff, in years

CEO/TOP ADMINISTRATOR
PROFESSIONAL/GRANTMAKING 

STAFF
ADMINISTRATIVE/SUPPORT STAFF

AVERAGE NUMBER OF YEARS  
OF RELEVANT EXPERIENCE 22 13 11

25th PERCENTILE 13 7 4

MEDIAN 20 12 10

75th PERCENTILE 30 18 16

(n) (217) (108) (85)

Overall 

C29. Hours worked, by role

C30. Full-time paid staff who work outside of primary address of the foundation, by role 

CEO/TOP ADMINISTRATOR
PROFESSIONAL/GRANTMAKING 

STAFF
ADMINISTRATIVE/SUPPORT STAFF

FEWER THAN 10 HOURS A WEEK 4% 3% 8%

10–29 HOURS A WEEK 17% 17% 27%

30–39 HOURS A WEEK 23% 22% 23%

40 HOURS OR MORE 56% 57% 42%

(n) (281) (142) (142)

21%
15%

22%

All foundations

OVERALL < $1M $1–4.9M $5–9.9M $10–24.9M $25–49.9M $50–99.9M $100–199.9M $200+M

 ASSET SIZE

 FULL-TIME PAID STAFF

 PAID STAFF ROLE

A
P

P
E

N
D

IX
 C

STAFF PRACTICES

CEO/TOP 
ADMINISTRATOR

(n = 222)

PROFESSIONAL/
GRANTMAKING STAFF

(n = 115)

ADMINISTRATIVE/
SUPPORT STAFF

(n = 92)



72

C31. Percentage of foundations that provide bonuses to full-time paid staff, by role 

29%

36%

CEO/TOP 
ADMINISTRATOR

(n = 222)

PROFESSIONAL/
GRANTMAKING STAFF

(n = 118)

ADMINISTRATIVE/
SUPPORT STAFF

(n = 95)

28%

C32. Amount spent on outside consulting services, by asset size

C33. Amount spent on outside consulting services, as a proportion of the operating and administrative expenses

AVERAGE $128,308 $3,929 $44,272 $36,218 $73,484 $128,349 $180,097 $343,561 $360,207

25th PERCENTILE $20,000 $1,025 $5,500 $5,850 $20,000 $49,106 $52,116 $80,445 $200,000

MEDIAN $65,000 $5,000 $11,000 $27,398 $46,720 $100,000 $131,000 $209,700 $380,000

75th PERCENTILE $174,556 $6,250 $47,881 $60,189 $94,403 $175,000 $257,050 $496,870 $466,080

(n) (358) (7) (37) (49) (82) (81) (56) (35) (11)

AVERAGE 26.83% 32.07% 38.31% 25.93% 28.58% 27.35% 21.01% 21.50% 15.70%

25th PERCENTILE 6.77% 6.96% 10.85% 4.01% 6.64% 9.19% 5.06% 5.13% 5.31%

MEDIAN 18.13% 24.26% 34.08% 20.97% 17.72% 20.25% 14.22% 15.48% 10.67%

75th PERCENTILE 38.25% 40.53% 61.17% 42.97% 41.82% 34.06% 28.99% 38.70% 28.13%

(n) (316) (6) (34) (43) (71) (74) (47) (32) (9)

Overall 

Overall 

All foundations

All foundations

OVERALL < $1M $1–4.9M $5–9.9M $10–24.9M $25–49.9M $50–99.9M $100–199.9M $200+M

 ASSET SIZE

OVERALL < $1M $1–4.9M $5–9.9M $10–24.9M $25–49.9M $50–99.9M $100–199.9M $200+M

 ASSET SIZE

A
P

P
E

N
D

IX
 C

AMOUNT PAID FOR CONSULTING SERVICES

The amount that participating foundations spent for outside consulting services ranged widely. For example, by asset 
size, foundations with less than $1 million spent $3,929, on average, compared to the overall average of $128,308 across 
all foundations.
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C34. Legal expenses, by asset size

AVERAGE $19,098 — $9,372 $6,145 $12,144 $33,509 $13,364 $23,368 $20,448

25th PERCENTILE $1,887 — $875 $871 $1,208 $1,400 $3,165 $3,468 $7,854

MEDIAN $5,409 — $3,812 $2,528 $4,608 $4,741 $7,516 $10,406 $10,430

75th PERCENTILE $14,100 — $11,287 $5,352 $10,340 $11,981 $16,553 $37,813 $30,551

(n) (182) — (16) (15) (35) (46) (30) (30) (8)

Overall OVERALL < $1M $1–4.9M $5–9.9M $10–24.9M $25–49.9M $50–99.9M $100–199.9M $200+M

 ASSET SIZE

C35. Accounting expenses, by asset size

AVERAGE $23,244 $3,539 $6,224 $7,724 $13,884 $21,523 $26,417 $67,175 $82,531

25th PERCENTILE $5,000 $1,313 $3,000 $3,628 $5,496 $6,375 $9,750 $24,049 $28,925

MEDIAN $11,536 $3,995 $4,450 $5,163 $9,055 $14,087 $24,802 $47,314 $51,700

75th PERCENTILE $26,795 $5,500 $6,000 $11,348 $16,802 $24,385 $36,968 $73,165 $105,947

(n) (315) (5) (33) (36) (78) (74) (48) (33) (8)

Overall OVERALL < $1M $1–4.9M $5–9.9M $10–24.9M $25–49.9M $50–99.9M $100–199.9M $200+M

 ASSET SIZE

All foundations

A
P

P
E

N
D

IX
 C
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D1. Amount of board compensation, by asset size

AVERAGE $16,127 — $8,980 $6,947 $14,087 $11,679 $19,478 $31,326 —

MEDIAN $7,500 — $2,450 $5,625 $7,625 $6,800 $11,500 $13,000 —

(n) (138) — (10) (16) (32) (33) (22) (21) —

Overall 

D2. Amount of board compensation, by foundation type and staff

OVERALL INDEPENDENT 
FOUNDATION

FAMILY 
FOUNDATION

OTHER TYPE OF 
FOUNDATION  

OR ORGANIZATION

WITH 
PAID STAFF

WITH NO 
PAID STAFF

AVERAGE $16,127 $22,060 $9,672 $7,732 $16,853 $14,348

MEDIAN $7,500 $10,000 $5000 $10,000 $7,875 $6,000

(n) (138) (73) (58) (7) (98) (40)

 FOUNDATION TYPE STAFF

OVERALL < $1M $1–4.9M $5–9.9M $10–24.9M $25–49.9M $50–99.9M $100–199.9M $200+M

 ASSET SIZE

APPENDIX D: 
ADDITIONAL DATA ON BOARDS  
AND GOVERNANCE
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E1. All operating and administrative expenses, by asset size and staff

AVERAGE 2.07% 1.45% 2.59% 2.13% 1.87% 2.76% 1.52% 1.51% 1.17%

25th PERCENTILE 1.02% 0.47% 0.88% 1.10% 1.04% 1.05% 1.13% 0.82% 0.78%

MEDIAN 1.45% 0.78% 1.45% 1.65% 1.51% 1.65% 1.37% 1.29% 1.23%

75th PERCENTILE 2.11% 2.28% 3.29% 2.39% 2.09% 2.15% 1.76% 1.82% 1.28%

(n) (317) (6) (34) (50) (93) (83) (65) (39) (10)

AVERAGE 2.53% — 4.66% 3.05% 2.52% 3.30% 1.58% 1.57% 1.17%

25th PERCENTILE 1.26% — 2.46% 1.77% 1.65% 1.26% 1.16% 0.82% 0.78%

MEDIAN 1.77% — 3.73% 2.39% 2.02% 1.77% 1.42% 1.35% 1.23%

75th PERCENTILE 2.48% — 5.67% 3.48% 2.72% 2.54% 1.85% 1.89% 1.28%

(n) (264) — (15) (28) (53) (63) (54) (37) (10)

AVERAGE 1.11% — 1.17% 1.16% 1.10% 1.00% 1.13% — —

25th PERCENTILE 0.60% — 0.45% 0.79% 0.63% 0.56% 1.02% — —

MEDIAN 1.03% — 0.99% 1.19% 1.06% 0.83% 1.14% — —

75th PERCENTILE 1.42% — 1.48% 1.64% 1.32% 1.44% 1.25% — —

(n) (117) — (19) (22) (40) (20) (11) — —

Overall 

All foundations

Foundations with paid staff

Foundations with no paid staff

(990-PF PAGE 1, PART I, 
LINE 24, COLUMN A) 

(990-PF PAGE 8, 
PART X, LINE 5)÷

MEDIAN OPERATING EXPENSES AS A PERCENTAGE OF NONCHARITABLE-USE ASSETS

OVERALL < $1M $1–4.9M $5–9.9M $10–24.9M $25–49.9M $50–99.9M $100–199.9M $200+M

 ASSET SIZE

Median operating expenses among foundations, 
which include investment expenses, were 2.07% of total 
noncharitable-use assets. Median expense among 
foundations with paid staff was 2.53% compared to 1.11%.  

Note: Data in this section only include family, independent, 
and corporate foundations because pass-through, 
operating, and community foundations tend to have 
different expense profiles. 

To find your foundation’s total operating expense,  
use this formula:

Note: Multiply result by 100 to express as a percentage.

APPENDIX E: 
ADDITIONAL DATA ON OPERATING  
AND ADMINISTRATIVE EXPENSES
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AVERAGE 2.45% — 4.96% 3.06% 2.25% 2.96% 1.55% 1.59% —

25th PERCENTILE 1.19% — 1.89% 1.64% 1.11% 1.19% 1.25% 0.92% —

MEDIAN 1.65% — 3.90% 2.13% 1.68% 1.63% 1.47% 1.37% —

75th PERCENTILE 2.24% — 5.55% 3.26% 2.32% 2.12% 1.79% 1.78% —

(n) (147) — (10) (15) (42) (29) (28) (19) —

AVERAGE 1.85% 1.45% 1.83% 1.65% 1.61% 2.68% 1.50% 1.41% 1.08%

25th PERCENTILE 0.89% 0.47% 0.61% 1.01% 1.04% 0.90% 1.09% 0.78% 0.61%

MEDIAN 1.36% 0.78% 1.25% 1.38% 1.40% 1.68% 1.37% 1.27% 1.27%

75th PERCENTILE 2.03% 2.28% 2.57% 2.01% 2.03% 2.26% 1.76% 1.95% 1.28%

(n) (216) (6) (23) (32) (46) (50) (36) (16) (6)

AVERAGE 1.29% — — — 0.67% — — — —

25th PERCENTILE 1.02% — — — 0.07% — — — —

MEDIAN 1.38% — — — 0.67% — — — —

75th PERCENTILE 1.64% — — — 1.27% — — — —

(n) (18) — — — (5) — — — —

Independent foundations

Family foundations

E2. All operating and administrative expenses, by asset size and foundation type

AVERAGE 2.07% 1.45% 2.59% 2.13% 1.87% 2.76% 1.52% 1.51% 1.17%

25th PERCENTILE 1.02% 0.47% 0.88% 1.10% 1.04% 1.05% 1.13% 0.82% 0.78%

MEDIAN 1.45% 0.78% 1.45% 1.65% 1.51% 1.65% 1.37% 1.29% 1.23%

75th PERCENTILE 2.11% 2.28% 3.29% 2.39% 2.09% 2.15% 1.76% 1.82% 1.28%

(n) (317) (6) (34) (50) (93) (83) (65) (39) (10)

All foundations

Other type of foundations

OVERALL < $1M $1–4.9M $5–9.9M $10–24.9M $25–49.9M $50–99.9M $100–199.9M $200+M

 ASSET SIZE

A
P

P
E

N
D

IX
 E
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E3. All operating and administrative expenses, by asset size and U.S. Census region   

AVERAGE 2.07% 1.45% 2.59% 2.13% 1.87% 2.76% 1.52% 1.51% 1.17%

25th PERCENTILE 1.02% 0.47% 0.88% 1.10% 1.04% 1.05% 1.13% 0.82% 0.78%

MEDIAN 1.45% 0.78% 1.45% 1.65% 1.51% 1.65% 1.37% 1.29% 1.23%

75th PERCENTILE 2.11% 2.28% 3.29% 2.39% 2.09% 2.15% 1.76% 1.82% 1.28%

(n) (317) (6) (34) (50) (93) (83) (65) (39) (10)

AVERAGE 2.10% — 1.27% 1.67% 1.99% 4.70% 1.40% 1.14% —

25th PERCENTILE 0.97% — 0.97% 1.16% 1.29% 1.09% 1.14% 0.79% —

MEDIAN 1.37% — 1.02% 1.57% 1.73% 1.64% 1.29% 1.10% —

75th PERCENTILE 1.89% — 1.48% 1.92% 2.49% 2.87% 1.53% 1.48% —

(n) (82) — (5) (10) (22) (15) (14) (12) —

AVERAGE 1.99% — 1.69% 1.72% 1.23% 3.22% 1.52% 2.01% —

25th PERCENTILE 0.78% — 0.45% 0.67% 0.60% 1.19% 1.12% 0.82% —

MEDIAN 1.40% — 0.95% 1.34% 1.22% 1.80% 1.45% 2.01% —

75th PERCENTILE 1.95% — 2.08% 2.18% 1.93% 2.26% 1.76% 3.20% —

(n) (102) — (10) (16) (19) (27) (18) (6) —

AVERAGE 1.97% — 2.13% 2.60% 2.09% 1.79% 1.50% 1.41% —

25th PERCENTILE 1.01% — 0.61% 1.15% 0.89% 1.01% 1.11% 0.79% —

MEDIAN 1.41% — 1.31% 1.54% 1.29% 1.62% 1.37% 1.35% —

75th PERCENTILE 2.02% — 3.73% 2.01% 1.99% 2.00% 1.61% 1.89% —

(n) (98) — (6) (13) (29) (21) (14) (11) —

AVERAGE 2.20% — 4.26% 2.46% 2.04% 1.64% 1.63% 2.01% —

25th PERCENTILE 1.19% — 2.26% 1.98% 1.30% 0.85% 1.16% 1.14% —

MEDIAN 1.76% — 3.18% 2.39% 1.87% 1.65% 1.31% 1.78% —

75th PERCENTILE 2.46% — 5.21% 3.26% 2.43% 2.15% 1.92% 2.04% —

(n) (98) — (13) (10) (23) (20) (19) (10) —

All foundations

Midwest

South

Northeast 

West

OVERALL < $1M $1–4.9M $5–9.9M $10–24.9M $25–49.9M $50–99.9M $100–199.9M $200+M

 ASSET SIZE

A
P

P
E

N
D

IX
 E



78

E4. All operating and administrative expenses, by asset size and number of grants awarded

AVERAGE 2.07% 1.45% 2.59% 2.13% 1.87% 2.76% 1.52% 1.51% 1.17%

25th PERCENTILE 1.02% 0.47% 0.88% 1.10% 1.04% 1.05% 1.13% 0.82% 0.78%

MEDIAN 1.45% 0.78% 1.45% 1.65% 1.51% 1.65% 1.37% 1.29% 1.23%

75th PERCENTILE 2.11% 2.28% 3.29% 2.39% 2.09% 2.15% 1.76% 1.82% 1.28%

(n) (317) (6) (34) (50) (93) (83) (65) (39) (10)

AVERAGE 2.32% 1.45% 2.20% 2.63% 1.98% 3.67% 1.48% 1.09% —

25th PERCENTILE 0.99% 0.47% 1.02% 1.03% 1.04% 0.78% 1.11% 0.82% —

MEDIAN 1.29% 0.78% 1.78% 1.77% 1.25% 1.03% 1.25% 1.17% —

75th PERCENTILE 2.30% 2.28% 3.18% 2.59% 1.80% 2.12% 2.00% 1.29% —

(n) (112) (6) (23) (22) (27) (17) (11) (4) —

AVERAGE 1.82% — — 1.80% 2.20% 1.82% 1.45% 1.76% —

25th PERCENTILE 1.06% — — 1.47% 1.39% 0.90% 1.12% 0.85% —

MEDIAN 1.49% — — 1.70% 1.89% 1.62% 1.36% 1.38% —

75th PERCENTILE 2.00% — — 2.04% 2.45% 1.94% 1.76% 1.93% —

(n) (100)  —  — (9) (20) (26) (25) (14) —

AVERAGE 1.82% — 5.09% 1.57% 1.68% 1.72% 1.80% 1.06% —

25th PERCENTILE 0.97% — 0.53% 1.16% 0.92% 1.19% 1.25% 0.71% —

MEDIAN 1.45% — 1.99% 1.38% 1.48% 1.62% 1.45% 0.76% —

75th PERCENTILE 2.08% — 9.65% 2.12% 2.09% 2.00% 2.35% 1.41% —

(n) (99)  — (5) (15) (37) (23) (13) (5) —

AVERAGE 2.49% — — — 1.85% 5.03% 1.43% 1.52% 1.13%

25th PERCENTILE 1.16% — — — 1.09% 1.68% 1.06% 1.14% 0.78%

MEDIAN 1.50% — — — 1.63% 2.36% 1.39% 1.45% 1.23%

75th PERCENTILE 2.22% — — — 2.62% 2.89% 1.57% 1.89% 1.27%

(n) (65)  —  —  — (8) (16) (14) (16) (6)

All foundations

Fewer than 25 grants

50–99 grants

25–49 grants

100 or more grants

OVERALL < $1M $1–4.9M $5–9.9M $10–24.9M $25–49.9M $50–99.9M $100–199.9M $200+M

 ASSET SIZE
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P
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E
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IX
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E5. All charitable operating expenses, by asset size and staff

AVERAGE 1.23% 0.68% 1.75% 1.44% 1.24% 1.50% 0.82% 0.69% 0.61%

25th PERCENTILE 0.38% 0.20% 0.27% 0.46% 0.39% 0.33% 0.54% 0.38% 0.28%

MEDIAN 0.71% 0.50% 0.83% 0.71% 0.76% 0.75% 0.69% 0.54% 0.38%

75th PERCENTILE 1.20% 1.15% 2.02% 1.43% 1.23% 1.30% 1.01% 0.90% 1.01%

(n) (312) (6) (34) (50) (93) (83) (65) (39) (10)

AVERAGE 1.54% — 3.16% 2.30% 1.73% 1.80% 0.90% 0.72% 0.61%

25th PERCENTILE 0.52% — 1.00% 0.71% 0.76% 0.50% 0.61% 0.41% 0.28%

MEDIAN 0.92% — 2.02% 1.43% 1.14% 0.92% 0.74% 0.61% 0.38%

75th PERCENTILE 1.39% — 4.20% 2.50% 1.82% 1.33% 1.07% 0.98% 1.01%

(n) (264) — (15) (28) (53) (63) (54) (37) (10)

AVERAGE 0.58% — 0.68% 0.53% 0.64% 0.55% 0.33% — —

25th PERCENTILE 0.09% — 0.09% 0.11% 0.19% 0.01% 0.16% — —

MEDIAN 0.39% — 0.37% 0.57% 0.45% 0.13% 0.25% — —

75th PERCENTILE 0.68% — 0.67% 0.71% 0.76% 0.47% 0.54% — —

(n) (117) — (19) (22) (40) (20) (11) — —

Overall 

All foundations

Foundations with paid staff

Foundations with no paid staff

(990-PF PAGE 1, PART I, 
LINE 24, COLUMN D) 

(990-PF PAGE 8,  
PART X, LINE 5)÷

OVERALL < $1M $1–4.9M $5–9.9M $10–24.9M $25–49.9M $50–99.9M $100–199.9M $200+M

 ASSET SIZE

A
P

P
E

N
D

IX
 E

Among foundations, median charitable operating 
expenses, which do not include investment expenses, were 
1.23% of total noncharitable-use assets. Among foundations 
with paid staff, median expenses were 1.54% compared to 
0.58% for foundations with no paid staff.  

Note: Data in this section only include family, independent, 
and corporate foundations because pass-through, 
operating, and community foundations tend to have 
different expense profiles. 

To find your foundation’s charitable operating expenses as 
a percentage of noncharitable-use assets, use this formula:

Note: Multiply result by 100 to express as a percentage.

MEDIAN CHARITABLE OPERATING EXPENSES AS A PERCENTAGE OF NONCHARITABLE-USE ASSETS
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AVERAGE 1.60% — 4.46% 2.69% 1.36% 1.80% 0.96% 0.60% —

25th PERCENTILE 0.50% — 1.86% 0.87% 0.51% 0.47% 0.64% 0.38% —

MEDIAN 0.90% — 4.18% 1.59% 1.00% 0.87% 0.89% 0.47% —

75th PERCENTILE 1.35% — 4.20% 2.93% 1.34% 1.13% 1.11% 0.76% —

(n) (147) — (10) (15) (42) (29) (28) (19) —

AVERAGE 0.97% 0.68% 0.93% 0.79% 1.02% 1.34% 0.74% 0.81% 0.51%

25th PERCENTILE 0.30% 0.20% 0.11% 0.12% 0.35% 0.30% 0.49% 0.23% 0.13%

MEDIAN 0.63% 0.50% 0.40% 0.57% 0.69% 0.64% 0.68% 0.66% 0.31%

75th PERCENTILE 1.09% 1.15% 1.08% 0.98% 1.16% 1.32% 0.88% 1.24% 1.01%

(n) (216) (6) (23) (32) (46) (50) (36) (16) (6)

AVERAGE 1.86% — — — 3.57% — — — —

25th PERCENTILE 0.51% — — — 0.48% — — — —

MEDIAN 1.09% — — — 3.57% — — — —

75th PERCENTILE 1.33% — — — 6.67% — — — —

(n) (18) — — — (5) — — — —

Independent foundations

Family foundations

E6. Median charitable operating and administrative expenses, by asset size and foundation type

AVERAGE 1.23% 0.68% 1.75% 1.44% 1.24% 1.50% 0.82% 0.69% 0.61%

25th PERCENTILE 0.38% 0.20% 0.27% 0.46% 0.39% 0.33% 0.54% 0.38% 0.28%

MEDIAN 0.71% 0.50% 0.83% 0.71% 0.76% 0.75% 0.69% 0.54 % 0.38%

75th PERCENTILE 1.20% 1.15% 2.02% 1.43% 1.23% 1.30% 1.01% 0.90% 1.01%

(n) (312) (6) (34) (50) (93) (83) (65) (39) (10)

All foundations

Other type of foundations

OVERALL < $1M $1–4.9M $5–9.9M $10–24.9M $25–49.9M $50–99.9M $100–199.9M $200+M

 ASSET SIZE
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E7. Median charitable operating and administrative expenses, by asset size and U.S. Census region   

AVERAGE 1.23% 0.68% 1.75% 1.44% 1.24% 1.50% 0.82% 0.69% 0.61%

25th PERCENTILE 0.38% 0.20% 0.27% 0.46% 0.39% 0.33% 0.54% 0.38% 0.28%

MEDIAN 0.71% 0.50% 0.83% 0.71% 0.76% 0.75% 0.69% 0.54% 0.38%

75th PERCENTILE 1.20% 1.15% 2.02% 1.43% 1.23% 1.30% 1.01% 0.90% 1.01%

(n) (312) (6) (34) (50) (93) (83) (65) (39) (10)

AVERAGE 1.07% — 1.31% 0.88% 1.19% 2.03% 0.77% 0.53% —

25th PERCENTILE 0.41% — 0.30% 0.55% 0.58% 0.52% 0.54% 0.30% —

MEDIAN 0.69% — 0.99% 0.78% 0.97% 1.09% 0.63% 0.44% —

75th PERCENTILE 1.09% — 0.99% 1.00% 1.30% 1.66% 0.91% 0.74% —

(n) (82) — (5) (10) (22) (15) (14) (12) —

AVERAGE 1.26% — 1.04% 1.42% 1.02% 1.88% 0.72% 0.75% —

25th PERCENTILE 0.17% — 0.05% 0.11% 0.31% 0.31% 0.34% 0.26% —

MEDIAN 0.56% — 0.43% 0.65% 0.48% 0.64% 0.76% 0.75% —

75th PERCENTILE 1.09% — 1.08% 2.56% 1.07% 1.30% 0.89% 1.24% —

(n) (102) — (10) (16) (19) (27) (18) (6) —

AVERAGE 1.21% — 1.43% 1.58% 1.63% 0.65% 0.89% 0.90% —

25th PERCENTILE 0.37% — 0.37% 0.25% 0.20% 0.33% 0.53% 0.51% —

MEDIAN 0.63% — 0.44% 0.50% 0.89% 0.57% 0.70% 0.71% —

75th PERCENTILE 1.16% — 2.48% 0.81% 1.60% 0.92% 1.00% 1.19% —

(n) (98) — (6) (13) (29) (21) (14) (11) —

AVERAGE 1.35% — 2.69% 1.75% 1.00% 1.43% 0.92% 0.66% —

25th PERCENTILE 0.50% — 0.32% 1.42% 0.48% 0.40% 0.59% 0.39% —

MEDIAN 0.91% — 1.15% 1.76% 0.79% 0.91% 0.68% 0.55% —

75th PERCENTILE 1.39% — 4.20% 2.44% 1.24% 1.33% 1.12% 0.97% —

(n) (98) — (13) (10) (23) (20) (19) (10) —

All foundations

Midwest

South

Northeast 

West

OVERALL < $1M $1–4.9M $5–9.9M $10–24.9M $25–49.9M $50–99.9M $100–199.9M $200+M

 ASSET SIZE
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E8. Median charitable operating and administrative expenses, by asset size and number of grants awarded

AVERAGE 1.23% 0.68% 1.75% 1.44% 1.24% 1.50% 0.82% 0.69% 0.61%

25th PERCENTILE 0.38% 0.20% 0.27% 0.46% 0.39% 0.33% 0.54% 0.38% 0.28%

MEDIAN 0.71% 0.50% 0.83% 0.71% 0.76% 0.75% 0.69% 0.54% 0.38%

75th PERCENTILE 1.20% 1.15% 2.02% 1.43% 1.23% 1.30% 1.01% 0.90% 1.01%

(n) (312) (6) (34) (50) (93) (83) (65) (39) (10)

AVERAGE 1.67% 0.68% 1.35% 2.25% 1.07% 3.34% 0.82% — —

25th PERCENTILE 0.37% 0.20% 0.32% 0.61% 0.50% 0.31% 0.53% — —

MEDIAN 0.76% 0.50% 0.99% 1.36% 0.75% 0.88% 0.57% — —

75th PERCENTILE 1.56% 1.15% 1.97% 2.44% 0.80% 4.34% 1.45% — —

(n) (112) (6) (23) (22) (27) (17) (11) — —

AVERAGE 0.92% — — 0.78% 1.18% 0.85% 0.73% 0.72% —

25th PERCENTILE 0.38% — — 0.28% 0.37% 0.22% 0.52% 0.33% —

MEDIAN 0.66% — — 0.63% 1.05% 0.53% 0.69% 0.61% —

75th PERCENTILE 1.11% — — 1.03% 1.30% 1.09% 0.88% 0.74% —

(n) (100) — — (9) (20) (26) (25) (14) —

AVERAGE 1.12% — 3.61% 0.75% 1.21% 0.76% 1.21% 0.53% —

25th PERCENTILE 0.33% — 0.18% 0.13% 0.39% 0.33% 0.68% 0.20% —

MEDIAN 0.71% — 0.35% 0.60% 0.82% 0.68% 1.01% 0.31% —

75th PERCENTILE 1.13% — 7.05% 1.00% 1.39% 1.09% 1.77% 0.87% —

(n) (99) — (5) (15) (37) (23) (13) (5) —

AVERAGE 1.24% — — — 2.13% 1.83% 0.63% 0.76% 0.64%

25th PERCENTILE 0.47% — — — 0.74% 0.73% 0.32% 0.43% 0.31%

MEDIAN 0.79% — — — 1.25% 0.96% 0.64% 0.66% 0.50%

75th PERCENTILE 1.25% — — — 3.04% 1.33% 0.87% 1.11% 1.01%

(n) (65) — — — (8) (16) (14) (16) (6)

All foundations

Fewer than 25 grants

50–99 grants

25–49 grants

100 or more grants

 ASSET SIZE

OVERALL <$1M $1-4.9M $5-9.9M $10-24.9M $25-49.9M $50-99.9M $100-199.9M $200+MOVERALL < $1M $1–4.9M $5–9.9M $10–24.9M $25–49.9M $50–99.9M $100–199.9M $200+M
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E9. Charitable expenses and qualifying distributions, by asset size and staff

AVERAGE 18.78% 8.76% 18.46% 20.60% 19.91% 18.72% 20.05% 15.13% 11.32%

25th PERCENTILE 6.60% 4.13% 3.73% 4.17% 7.17% 6.42% 10.51% 8.28% 5.93%

MEDIAN 12.49% 11.02% 8.62% 13.66% 14.44% 12.35% 13.90% 11.76% 7.60%

75th PERCENTILE 22.14% 11.12% 25.65% 28.32% 23.47% 22.65% 19.36% 18.30% 9.56%

(n) (315) (6) (34) (50) (93) (83) (65) (39) (10)

AVERAGE 21.49% — 30.06% 28.80% 25.56% 20.03% 18.86% 15.79% 11.32%

25th PERCENTILE 9.72% — 13.03% 12.87% 12.69% 9.65% 11.40% 8.35% 5.93%

MEDIAN 15.87% — 25.65% 24.31% 21.34% 14.19% 14.04% 13.38% 7.60%

75th PERCENTILE 25.66% — 48.84% 40.25% 34.15% 25.01% 20.09% 18.55% 9.56%

(n) (264) — (15) (28) (53) (63) (54) (37) (10)

AVERAGE 12.86% — 9.58% 10.75% 12.76% 14.49% 27.04% — —

25th PERCENTILE 1.84% — 1.87% 1.87% 3.71% 0.55% 2.76% — —

MEDIAN 7.06% — 5.21% 8.69% 7.41% 2.63% 7.38% — —

75th PERCENTILE 11.14% — 8.67% 12.33% 12.24% 11.14% 16.67% — —

(n) (117) — (19) (22) (40) (20) (11) — —

Overall 

All foundations

Foundations with paid staff

Foundations with no paid staff

(990-PF PAGE 1, PART I, 
LINE 24, COLUMN D) 

(990-PF PAGE 8, 
PART XII, LINE 4)÷

OVERALL < $1M $1–4.9M $5–9.9M $10–24.9M $25–49.9M $50–99.9M $100–199.9M $200+M
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Among foundations, median charitable operating expenses, 
which do not include investment expenses, were 18.78% 
of total qualifying distributions. Among foundations with 
paid staff, median expenses were 21.49% compared to 12.86% 
for foundations with no paid staff.  

Note: Data in this section only include family, independent, 
and corporate foundations because pass-through, 
operating, and community foundations tend to have 
different expense profiles. 

To find your foundation’s ratio of charitable expenses  
to qualifying distributions, use this formula:

Note: Multiply result by 100 to express as a percentage.

CHARITABLE EXPENSES AND QUALIFYING DISTRIBUTIONS
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AVERAGE 21.45% — 35.55% 35.95% 21.62% 15.26% 23.15% 11.90% —

25th PERCENTILE 9.48% — 12.21% 16.12% 7.32% 6.60% 12.02% 8.35% —

MEDIAN 16.12% — 29.86% 28.94% 17.06% 13.72% 16.87% 9.82% —

75th PERCENTILE 25.73% — 48.91% 57.00% 27.75% 21.41% 23.18% 14.60% —

(n) (147) — (10) (15) (42) (29) (28) (19) —

AVERAGE 16.81% 8.76% 13.26% 13.19% 16.97% 20.56% 18.19% 19.29% 7.33%

25th PERCENTILE 4.77% 4.13% 1.94% 2.13% 6.61% 3.97% 8.38% 4.93% 2.95%

MEDIAN 10.12% 11.02% 5.96% 9.85% 10.04% 11.09% 13.12% 14.65% 7.35%

75th PERCENTILE 19.32% 11.12% 11.00% 16.06% 22.52% 23.94% 16.84% 22.73% 9.56%

(n) (216) (6) (23) (32) (46) (50) (36) (16) (6)

AVERAGE 23.99% — — — 48.63% — — — —

25th PERCENTILE 10.30% — — — 10.30% — — — —

MEDIAN 13.03% — — — 48.63% — — — —

75th PERCENTILE 25.01% — — — 86.96% — — — —

(n) (18) — — — (5) — — — —

Independent foundations

Family foundations

E10. Charitable expenses and qualifying distributions, by asset size and foundation type    

AVERAGE 18.78% 8.76% 18.46% 20.60% 19.91% 18.72% 20.05% 15.13% 11.32%

25th PERCENTILE 6.60% 4.13% 3.73% 4.17% 7.17% 6.42% 10.51% 8.28% 5.93%

MEDIAN 12.49% 11.02% 8.62% 13.66% 14.44% 12.35% 13.90% 11.76% 7.60%

75th PERCENTILE 22.14% 11.12% 25.65% 28.32% 23.47% 22.65% 19.36% 18.30% 9.56%

(n) (315) (6) (34) (50) (93) (83) (65) (39) (10)

All foundations

Other type of foundations

OVERALL < $1M $1–4.9M $5–9.9M $10–24.9M $25–49.9M $50–99.9M $100–199.9M $200+M
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E11. Charitable expenses and qualifying distributions, by asset size and U.S. Census region   

AVERAGE 18.78% 8.76% 18.46% 20.60% 19.91% 18.72% 20.05% 15.13% 11.32%

25th PERCENTILE 6.60% 4.13% 3.73% 4.17% 7.17% 6.42% 10.51% 8.28% 5.93%

MEDIAN 12.49% 11.02% 8.62% 13.66% 14.44% 12.35% 13.90% 11.76% 7.60%

75th PERCENTILE 22.14% 11.12% 25.65% 28.32% 23.47% 22.65% 19.36% 18.30% 9.56%

(n) (315) (6) (34) (50) (93) (83) (65) (39) (10)

AVERAGE 14.95% — 22.01% 11.61% 18.18% 17.14% 15.81% 10.92% —

25th PERCENTILE 7.61% — 6.38% 6.20% 8.99% 7.06% 10.97% 7.17% —

MEDIAN 11.98% — 8.57% 11.54% 17.32% 15.29% 13.24% 9.72% —

75th PERCENTILE 18.55% — 13.03% 16.12% 20.88% 25.19% 16.62% 14.42% —

(n) (82) — (5) (10) (22) (15) (14) (12) —

AVERAGE 17.12% — 6.12% 24.64% 17.95% 15.57% 19.12% 15.05% —

25th PERCENTILE 3.10% — 1.03% 2.13% 7.17% 2.63% 7.38% 5.17% —

MEDIAN 11.00% — 3.73% 15.51% 10.27% 11.14% 14.04% 15.05% —

75th PERCENTILE 21.32% — 8.81% 27.70% 22.28% 21.32% 18.63% 24.93% —

(n) (102) — (10) (16) (19) (27) (18) (6) —

AVERAGE 17.69% — 23.12% 13.07% 21.16% 13.24% 15.31% 22.59% —

25th PERCENTILE 6.26% — 5.21% 3.50% 6.23% 6.32% 10.00% 9.64% —

MEDIAN 11.82% — 6.20% 9.72% 12.03% 11.82% 12.30% 14.31% —

75th PERCENTILE 20.05% — 48.84% 17.93% 23.03% 13.26% 17.69% 22.73% —

(n) (98) — (6) (13) (29) (21) (14) (11) —

AVERAGE 24.74% — 24.81% 34.78% 21.43% 29.31% 27.13% 12.16% —

25th PERCENTILE 7.60% — 5.17% 28.94% 6.73% 6.60% 12.02% 8.07% —

MEDIAN 16.70% — 22.55% 35.00% 19.41% 16.16% 13.95% 11.25% —

75th PERCENTILE 29.86% — 35.02% 42.62% 29.41% 27.06% 23.18% 16.59% —

(n) (98) — (13) (10) (23) (20) (19) (10) —

All foundations

Midwest

South

Northeast 

West

OVERALL < $1M $1–4.9M $5–9.9M $10–24.9M $25–49.9M $50–99.9M $100–199.9M $200+M
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E12. Charitable Expenses and qualifying distributions, by asset size and number of grants awarded

AVERAGE 18.78% 8.76% 18.46% 20.60% 19.91% 18.72% 20.05% 15.13% 11.32%

25th PERCENTILE 6.60% 4.13% 3.73% 4.17% 7.17% 6.42% 10.51% 8.28% 5.93%

MEDIAN 12.49% 11.02% 8.62% 13.66% 14.44% 12.35% 13.90% 11.76% 7.60%

75th PERCENTILE 22.14% 11.12% 25.65% 28.32% 23.47% 22.65% 19.36% 18.30% 9.56%

(n) (315) (6) (34) (50) (93) (83) (65) (39) (10)

AVERAGE 24.45% 8.76% 21.51% 30.98% 16.68% 33.34% 30.50% — —

25th PERCENTILE 5.96% 4.13% 5.17% 11.63% 8.81% 5.35% 10.38% — —

MEDIAN 12.86% 11.02% 8.81% 18.13% 14.94% 16.24% 14.58% — —

75th PERCENTILE 35.77% 11.12% 35.02% 56.87% 19.54% 73.59% 45.66% — —

(n) (112) (6) (23) (22) (27) (17) (11) — —

AVERAGE 15.23% — — 10.69% 16.83% 15.07% 14.29% 18.99% —

25th PERCENTILE 6.60% — — 4.21% 6.87% 3.91% 10.00% 7.39% —

MEDIAN 11.92% — — 10.47% 11.82% 10.75% 12.47% 13.50% —

75th PERCENTILE 19.86% — — 17.25% 22.76% 21.41% 16.84% 16.74% —

(n) (100) — — (9) (20) (26) (25) (14) —

AVERAGE 17.69% — 10.01% 13.93% 22.51% 14.77% 18.31% 8.62% —

25th PERCENTILE 6.23% — 2.87% 2.22% 7.17% 6.32% 12.54% 4.05% —

MEDIAN 12.97% — 6.27% 6.20% 15.01% 12.78% 17.06% 6.32% —

75th PERCENTILE 23.13% — 17.16% 17.98% 28.15% 20.83% 23.18% 13.18% —

(n) (99) — (5) (15) (37) (23) (13) (5) —

AVERAGE 17.64% — — — 25.69% 15.94% 26.02% 14.88% 9.43%

25th PERCENTILE 8.71% — — — 7.87% 11.82% 12.30% 9.48% 7.35%

MEDIAN 12.93% — — — 19.32% 13.15% 13.93% 13.37% 7.60%

75th PERCENTILE 21.04% — — — 30.36% 23.15% 15.18% 21.04% 9.56%

(n) (65) — — — (8) (16) (14) (16) (6)

All foundations

Fewer than 25 grants

50–99 grants

25–49 grants

100 or more grants

OVERALL < $1M $1–4.9M $5–9.9M $10–24.9M $25–49.9M $50–99.9M $100–199.9M $200+M

 ASSET SIZE

A
P
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E

N
D

IX
 E



87

E13. Average charitable operating costs for each $1 in grants, by asset size (n = 383)

 OVERALL UNDER $1M  $1–$4.9M  $5–$9.9M  $10–$24.9M $25–$49.9M  $50–$99.9M  $100–$199.9M  $200+M
 IN ASSETS IN ASSETS IN ASSETS IN ASSETS IN ASSETS IN ASSETS IN ASSETS IN ASSETS IN ASSETS

$0.26

$0.12 $0.12

$0.31 $0.30 $0.31

$0.23
$0.25

$0.18
$0.17

$0.15

$0.11

$0.17
$0.18

$0.15 $0.16

$0.13

$0.09

E14. Average charitable operating costs for each $1 in grants, by asset size and staff

AVERAGE $0.26 $0.12 $0.31 $0.30 $0.31 $0.23 $0.25 $0.18 $0.17

25th PERCENTILE $0.81 $0.08 $0.05 $0.07 $0.08 $0.10 $0.13 $0.09 $0.07

MEDIAN $0.15 $0.12 $0.11 $0.17 $0.18 $0.15 $0.16 $0.13 $0.09

75th PERCENTILE $0.30 $0.16 $0.57 $0.38 $0.38 $0.30 $0.25 $0.22 $0.15

(n) (383) (6) (34) (50) (93) (83) (65) (39) (10)

AVERAGE $0.31 — $0.47 $0.48 $0.41 $0.26 $0.27 $0.18 $0.17

25th PERCENTILE $0.11 — $0.15 $0.18 $0.16 $0.11 $0.14 $0.09 $0.07

MEDIAN $0.20 — $0.34 $0.36 $0.29 $0.18 $0.18 $0.15 $0.09

75th PERCENTILE $0.37 — $0.81 $0.61 $0.54 $0.34 $0.26 $0.23 $0.15

(n) (264) — (15) (28) (53) (63) (54) (37) (10)

AVERAGE $0.14 — $0.16 $0.09 $0.16 $0.15 $0.09 — —

25th PERCENTILE $0.03 — $0.02 $0.02 $0.05 $0.01 $0.03 — —

MEDIAN $0.08 — $0.07 $0.10 $0.08 $0.08 $0.07 — —

75th PERCENTILE $0.14 — $0.12 $0.14 $0.16 $0.14 $0.12 — —

(n) (117) — (19) (22) (40) (20) (11) — —

Overall 

All foundations

Foundations with paid staff

Foundations with no paid staff

OVERALL < $1M $1–4.9M $5–9.9M $10–24.9M $25–49.9M $50–99.9M $100–199.9M $200+M

 ASSET SIZE

A
P

P
E

N
D

IX
 E

For each dollar in grants, foundations spend a median of 15 cents in charitable operating costs and an average of 26 cents: 

AVERAGE 

MEDIAN
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AVERAGE $0.31 — $0.57 $0.55 $0.33 $0.21 $0.31 $0.14 —

25th PERCENTILE $0.11 — $0.14 $0.19 $0.10 $0.11 $0.14 $0.09 —

MEDIAN $0.20 — $0.59 $0.36 $0.23 $0.17 $0.21 $0.11 —

75th PERCENTILE $0.36 — $0.96 $1.00 $0.38 $0.28 $0.37 $0.17 —

(n) (147) — (10) (15) (42) (29) (28) (19) —

AVERAGE $0.22 $0.12 $0.22 $0.15 $0.26 $0.25 $0.21 $0.22 $0.10

25th PERCENTILE $0.07 $0.08 $0.05 $0.02 $0.08 $0.08 $0.11 $0.05 $0.06

MEDIAN $0.13 $0.12 $0.08 $0.11 $0.12 $0.14 $0.16 $0.17 $0.09

75th PERCENTILE $0.24 $0.16 $0.24 $0.19 $0.31 $0.30 $0.21 $0.29 $0.15

(n) (216) (6) (23) (32) (46) (50) (36) (16) (6)

AVERAGE $0.43 — — — $0.70 — — — —

25th PERCENTILE $0.12 — — — $0.11 — — — —

MEDIAN $0.27 — — — $1.00 — — — —

75th PERCENTILE $1.00 — — — $1.00 — — — —

(n) (18) — — — (5) — — — —

Independent foundations

Family foundations

E15. Average charitable operating costs for each $1 in grants, by asset size and foundation type

AVERAGE $0.26 $0.12 $0.31 $0.30 $0.31 $0.23 $0.25 $0.18 $0.17

25th PERCENTILE $0.81 $0.08 $0.05 $0.07 $0.08 $0.10 $0.13 $0.09 $0.07

MEDIAN $0.15 $0.12 $0.11 $0.17 $0.18 $0.15 $0.16 $0.13 $0.09

75th PERCENTILE $0.30 $0.16 $0.57 $0.38 $0.38 $0.30 $0.25 $0.22 $0.15

(n) (383) (6) (34) (50) (93) (83) (65) (39) (10)

All foundations

Other type of foundations

OVERALL < $1M $1–4.9M $5–9.9M $10–24.9M $25–49.9M $50–99.9M $100–199.9M $200+M

 ASSET SIZE
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P
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E16. Average charitable operating costs for each $1 in grants, by asset size and U.S. Census region   

AVERAGE $0.26 $0.12 $0.31 $0.30 $0.31 $0.23 $0.25 $0.18 $0.17

25th PERCENTILE $0.81 $0.08 $0.05 $0.07 $0.08 $0.10 $0.13 $0.09 $0.07

MEDIAN $0.15 $0.12 $0.11 $0.17 $0.18 $0.15 $0.16 $0.13 $0.09

75th PERCENTILE $0.30 $0.16 $0.57 $0.38 $0.38 $0.30 $0.25 $0.22 $0.15

(n) (383) (6) (34) (50) (93) (83) (65) (39) (10)

AVERAGE $0.07 — $0.06 $0.07 $0.05 $0.13 $0.04 $0.04 —

25th PERCENTILE $0.04 — $0.04 $0.04 $0.04 $0.04 $0.04 $0.04 —

MEDIAN $0.05 — $0.05 $0.05 $0.05 $0.05 $0.04 $0.04 —

75th PERCENTILE $0.05 — $0.07 $0.10 $0.05 $0.05 $0.05 $0.04 —

(n) (82) — (5) (10) (22) (15) (14) (12) —

AVERAGE $0.06 — $0.07 $0.07 $0.05 $0.06 $0.05 $0.04 —

25th PERCENTILE $0.04 — $0.04 $0.04 $0.04 $0.04 $0.04 $0.04 —

MEDIAN $0.05 — $0.05 $0.05 $0.04 $0.05 $0.04 $0.04 —

75th PERCENTILE $0.05 — $0.09 $0.07 $0.05 $0.05 $0.05 $0.05 —

(n) (102) — (10) (16) (19) (27) (18) (6) —

AVERAGE $0.06 — $0.05 $0.06 $0.07 $0.04 $0.05 $0.04 —

25th PERCENTILE $0.04 — $0.03 $0.04 $0.04 $0.03 $0.04 $0.03 —

MEDIAN $0.05 — $0.05 $0.05 $0.05 $0.04 $0.04 $0.04 —

75th PERCENTILE $0.06 — $0.07 $0.09 $0.07 $0.05 $0.05 $0.05 —

(n) (98) — (6) (13) (29) (21) (14) (11) —

AVERAGE $0.07 — $0.19 $0.04 $0.05 $0.05 $0.05 $0.04 —

25th PERCENTILE $0.04 — $0.03 $0.03 $0.03 $0.04 $0.04 $0.04 —

MEDIAN $0.05 — $0.05 $0.03 $0.04 $0.05 $0.05 $0.04 —

75th PERCENTILE $0.06 — $0.07 $0.04 $0.06 $0.06 $0.05 $0.05 —

(n) (98) — (13) (10) (23) (20) (19) (10) —

All foundations

Midwest

South

Northeast 

West

OVERALL < $1M $1–4.9M $5–9.9M $10–24.9M $25–49.9M $50–99.9M $100–199.9M $200+M

 ASSET SIZE
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E17. Average charitable operating costs for each $1 in grants, by asset size and number of grants awarded

AVERAGE $0.26 $0.12 $0.31 $0.30 $0.31 $0.23 $0.25 $0.18 $0.17

25th PERCENTILE $0.81 $0.08 $0.05 $0.07 $0.08 $0.10 $0.13 $0.09 $0.07

MEDIAN $0.15 $0.12 $0.11 $0.17 $0.18 $0.15 $0.16 $0.13 $0.09

75th PERCENTILE $0.30 $0.16 $0.57 $0.38 $0.38 $0.30 $0.25 $0.22 $0.15

(n) (383) (6) (34) (50) (93) (83) (65) (39) (10)

AVERAGE $0.06 $0.05 $0.06 $0.04 $0.06 $0.08 $0.04 — —

25th PERCENTILE $0.03 $0.04 $0.03 $0.03 $0.03 $0.04 $0.02 — —

MEDIAN $0.05 $0.05 $0.05 $0.04 $0.04 $0.05 $0.04 — —

75th PERCENTILE $0.06 $0.06 $0.07 $0.05 $0.05 $0.06 $0.05 — —

(n) (112) (6) (23) (22) (27) (17) (11) — —

AVERAGE $0.06 — — $0.07 $0.06 $0.05 $0.04 $0.04 —

25th PERCENTILE $0.04 — — $0.04 $0.04 $0.04 $0.04 $0.03 —

MEDIAN $0.05 — — $0.06 $0.05 $0.05 $0.04 $0.04 —

75th PERCENTILE $0.05 — — $0.09 $0.06 $0.05 $0.05 $0.04 —

(n) (100) — — (9) (20) (26) (25) (14) —

AVERAGE $0.06 — $0.14 $0.08 $0.05 $0.05 $0.04 $0.05 —

25th PERCENTILE $0.04 — $0.05 $0.04 $0.04 $0.04 $0.03 $0.05 —

MEDIAN $0.05 — $0.05 $0.05 $0.04 $0.04 $0.05 $0.05 —

75th PERCENTILE $0.05 — $0.22 $0.08 $0.05 $0.05 $0.05 $0.05 —

(n) (99) — (5) (15) (37) (23) (13) (5) —

AVERAGE $0.08 — — — $0.10 $0.12 $0.06 $0.04 $0.06

25th PERCENTILE $0.04 — — — $0.04 $0.04 $0.04 $0.04 $0.05

MEDIAN $0.05 — — — $0.06 $0.05 $0.05 $0.04 $0.06

75th PERCENTILE $0.06 — — — $0.09 $0.07 $0.08 $0.04 $0.06

(n) (65) — — — (8) (16) (14) (16) (6)

All foundations

Fewer than 25 grants

50–99 grants

25–49 grants

100 or more grants

OVERALL < $1M $1–4.9M $5–9.9M $10–24.9M $25–49.9M $50–99.9M $100–199.9M $200+M

 ASSET SIZE
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GRANTMAKING AND LEADERSHIP STRATEGIES

APPENDIX F: 
ADDITIONAL DATA ON GRANTMAKING

F1. Grantmaking and leadership strategies, by foundation type and staff

OVERALL INDEPENDENT FAMILY OTHER
WITH 

PAID STAFF
WITH NO 

PAID STAFF

MAKES GENERAL OPERATING 
SUPPORT GRANTS 61% 54% 65% 68% 68% 58%

MAKES CAPACITY-BUILDING 
GRANTS 42% 39% 44% 46% 39% 44%

MAKES MULTIYEAR GRANTS 53% 44% 57% 58% 48% 55%

PERMITS BOARD MEMBERS TO 
MAKE DISCRETIONARY GRANTS 36% 20% 49% 21% 36% 36%

MAKES EMERGENCY OR DISASTER 
RESPONSE GRANTS OR LOANS 30% 26% 31% 39% 26% 32%

PROVIDES FINANCIAL SUPPORT  
TO GRANTEES FOR EVALUATION 21% 20% 19% 30% 15% 23%

COLLABORATES OR MEETS 
REGULARLY WITH OTHER FUNDERS 62% 64% 60% 70% 43% 71%

ENGAGES CONSTITUENTS IN THE 
GRANTMAKING PROCESS 41% 36% 42% 51% 39% 42%

MONITORS IF GRANTEES 
ACCOMPLISHED WHAT THEY 
COMMITTED TO IN THEIR  
GRANT AGREEMENT

80% 82% 79% 81% 72% 84%

BRINGS SUBJECT MATTER 
KNOWLEDGE TO THE BOARD 71% 70% 70% 74% 60% 75%

WORKS TO STREAMLINE/SIMPLIFY 
GRANT REQUIREMENTS 77% 78% 76% 74% 62% 83%

INVESTS IN PROFESSIONAL 
DEVELOPMENT FOR STAFF 51% 57% 44% 63% 12% 67%

INVESTS IN PROFESSIONAL 
DEVELOPMENT FOR BOARD 39% 38% 36% 56% 33% 41%

 FOUNDATION TYPE STAFF

Monetary grants tools and approaches

Nonmonetary grants tools and approaches

Foundation internal grantmaking operations and assessments
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F2. Percentage of noncharitable-use assets awarded as grants, by asset size (n = 327)

 OVERALL UNDER $1M  $1–$4.9M  $5–$9.9M  $10–$24.9M $25–$49.9M  $50–$99.9M  $100–$199.9M  $200+M
 IN ASSETS IN ASSETS IN ASSETS IN ASSETS IN ASSETS IN ASSETS IN ASSETS IN ASSETS IN ASSETS

 OVERALL MIDWEST  NORTHEAST  SOUTH  WEST 

5.58%

5.58% 

6.71%

5.67%

5.18%

4.53%

7.51%

5.37%

6.18%

6.00%

5.73%

5.30%

5.44%

4.56%
4.17%

5.09%
4.57%

4.57%

5.04%

4.57%

4.73%

4.59%

4.64%

4.58%

4.59%
4.35% 4.30%

AVERAGE 

MEDIAN

AVERAGE 

MEDIAN

4.50%

F3. Percentage of noncharitable-use assets awarded as grants, by U.S. Census region (n = 327)

A
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(990-PF PAGE 1, PART I, 
LINE 25, COLUMN D) 

(990-PF PAGE 8,  
PART X, LINE 5)÷

Foundations reported using, on average, 5.58% of 
noncharitable-use assets for grantmaking in the preceding 
fiscal year. This finding varied by asset size: Those 
foundations having assets between $1 and $4.9 million 
reported the highest noncharitable-use asset at 7.51%.  

Note: Total grant dollars awarded is expressed as a 
percentage of the most recent fiscal year’s noncharitable-
use assets. Keep in mind that a foundation’s minimum 
payout requirement is based on the previous year’s assets. 

To find your foundation’s grants percentage,  
use this formula:

Note: Multiply result by 100 to express as a percentage.

GRANT DOLLARS AWARDED
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6.25%
6.58%

5.19%

6.47% 6.30%
5.69%

5.14% 5.23% 5.10% 5.05%

 OVERALL UNDER $1M  $1–$4.9M  $5–$9.9M  $10–$24.9M $25–$49.9M  $50–$99.9M  $100–$199.9M  $200+M
 IN ASSETS IN ASSETS IN ASSETS IN ASSETS IN ASSETS IN ASSETS IN ASSETS IN ASSETS IN ASSETS

6.25%

7.77%

4.79%

7.68%
7.35%

6.66%

5.72% 5.39%
4.80%

5.71%
5.14%

5.80%
5.40% 5.16% 5.10% 5.15% 4.89%

AVERAGE 

MEDIAN

4.78%

 OVERALL MIDWEST  NORTHEAST  SOUTH  WEST 
A

P
P

E
N

D
IX

 F

F4. Qualifying distributions as percentage of noncharitable-use assets, by asset size (n= 325)

AVERAGE 

MEDIAN

F5. Qualifying distributions as percentage of noncharitable-use assets, by region (n = 325)

(990-PF PAGE 8,  
PART XII, LINE 4) 

(990-PF PAGE 8,  
PART X, LINE 5)÷

Foundations reported using, on average, 6.25% of their 
noncharitable-use assets for qualifying distributions in 
the preceding fiscal year. This finding varied by asset size: 
Those foundations having assets under $1 million reported 
the highest qualifying distributions at 7.77%.

Total payout includes qualifying distributions and any 
carryover of excess distributions from previous years. 
Foundations are allowed to carry over excess payout 
from the previous 5 years. It is estimated that total payout 
averages 0.1% to 0.5% higher than qualifying distributions.  

To find your foundation’s qualifying distributions as a 
percentage of noncharitable-use assets, use this formula:

Note: Multiply result by 100 to express as a percentage.

QUALIFYING DISTRIBUTIONS
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 MARKET BENCHMARKS9 COMPARISON

 MARKET BENCHMARKS2 COMPARISON 

YEAR
EXPONENT 

PHILANTHROPY 
MEMBERS

S&P 500
BARCLAYS 

AGGREGATE

60% S&P 500, 
40% BARCLAYS 

AGGREGATE

EXPONENT 
PHILANTHROPY 
MEMBERS VS. 

BLENDED RETURN

2019 15.2% 30.4% 8.7% 21.8% –6.6%

2018 0.5% –4.4% 0.01% –2.6% 3.2%

2017 12.6% 21.7% 3.5% 14.4% –1.8%

2016 6.6% 12.0% 2.7% 8.2% –1.6%

2015 0.0% 1.4% 0.5% 1.0% –1.0%

2014 5.9% 13.7% 6.0% 10.6% –4.7%

2013 14.1% 32.4% –2.0% 18.6% –4.5%

2012 9.7% 16.0% 4.2% 11.3% –1.6%

2011 2.0% 2.1% 7.8% 4.4% –1.8%

2010 11.2% 15.1% 6.5% 11.7% –0.5%

  200910 — 26.5% 5.9% 18.3% —

2008 –20.2% –37.0% 5.2% –20.1% –0.1%

G1. Comparison of total returns of Exponent Philanthropy members to three market benchmarks

APPENDIX G: ADDITIONAL DATA  
ON INVESTMENT MANAGEMENT FEES  
AND EXPENSES

AVERAGE INVESTMENT TOTAL RETURNS AND BENCHMARKS

The following table shows the total returns of Exponent Philanthropy members compared to three market benchmarks. 
Two benchmarks give a sense of how the equity and fixed-income markets performed for a given year: the S&P 500 (a 
broad-based index of domestic large cap companies) and the Barclays Aggregate (a broad-based index of investment-
grade fixed income with allocations to the U.S. government, agency and mortgage bonds, and investment-grade 
corporate bonds). The third market benchmark is a 60/40 blend of the first two indices; it offers a perspective for 
comparing how Exponent Philanthropy members’ total portfolio—stocks and bonds—performed.

9 Sources: (1) Member data 2008: Commonfund/Exponent Philanthropy 2009 Benchmarks Study®; (2) member data 2011: Exponent Philanthropy Snapshot 
Survey; (3) all other years’ member data: Exponent Philanthropy’s Foundation Operations and Management Reports; (4) market benchmark data 2000–
2013: Glenmede Investment and Wealth Management; (5) market benchmark data 2014–present: U.S. Trust.
10 Investment returns for 2009 were gathered only as estimated returns in ranges because exact returns were not yet available at the time of the Exponent 
Philanthropy and Morgan Stanley Smith Barney snapshot poll in the first quarter of 2010. Of the foundations surveyed, 96% reported positive investment 
returns in 2009, 11% reported 0–5% gains, 12% reported 5%–10% gains, 19% reported 10%–15% gains, and 54% reported more than 15% gains.
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INVESTMENT PORTFOLIO ALLOCATIONS

G2. Investment portfolio allocations, by asset size

AVERAGE PERCENTAGE 
 BASED ON FOUNDATIONS 

 THAT REPORTED 
INVESTMENT  

PORTFOLIO ALLOCATIONS

OVERALL < $1M $1–4.9M $5–9.9M $10–24.9M $25–49.9M $50–99.9M $100–199.9M $200+M (n)

TOTAL DOMESTIC  
EQUITY INVESTMENTS 46% 48% 48% 49% 49% 44% 42% 42% 45% (400)

TOTAL FIXED INCOME 
INVESTMENTS 19% 6% 20% 20% 19% 22% 17% 16% 14% (400)

TOTAL INTERNATIONAL 
INVESTMENTS 13% 2% 10% 8% 12% 14% 17% 20% 9% (400)

TOTAL ALTERNATIVE 
STRATEGIES 7% 4% 1% 6% 5% 7% 9% 11% 22% (400)

CASH AND MONEY 
MARKET INVESTMENTS 7% 39% 11% 4% 8% 4% 3% 3% 10% (400)

OTHER 9% 0.1% 9% 13% 7% 9% 12% 7% 0% (400)

OVERALL < $1M $1–4.9M $5–9.9M $10–24.9M $25–49.9M $50–99.9M $100–199.9M $200+M

 ASSET SIZE

 ASSET SIZE

G3. Investment-related expenses in basis points, by asset size 

AVERAGE 84 370 117 68 85 79 56 86 46

25th PERCENTILE 35 18 48 34 35 36 36 35 27

MEDIAN 61 104 90 59 64 62 51 55 40

75th PERCENTILE 94 181 140 102 91 91 76 98 61

(n) (332) (5) (33) (46) (79) (80) (47) (34) (8)

A
P
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E

N
D

IX
 G

INVESTMENT MANAGEMENT FEES AND EXPENSES

Investment-related expenses among foundations averaged 
84 basis points (0.84% of total assets), or a median of 61 
points. As reported on foundation tax returns, these costs 
included direct consultant and management fees as well 
as any portion of compensated board staff time spent on 
investments. These costs, though, did not include indirect 
costs and fees.

To find your foundation’s investment-related expenses 
 in basis points as a percentage of total assets, 

use this formula:

Note: Multiply result by 100 to express as a percentage.

(990-PF PAGE 1, PART I, 
LINE 24, COLUMN B) 

(990-PF PAGE 1, BOX I)÷
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G4. Investment-related operating and administrative expenses in dollars, by asset size  

AVERAGE $227,572 — $45,489 $52,071 $138,301 $231,900 $362,259 $601,904 $889,499

25th PERCENTILE $55,827 — $14,670 $28,589 $62,023 $116,807 $249,279 $381,135 $656,496

MEDIAN $128,502 — $33,583 $45,807 $92,750 $223,034 $356,398 $595,351 $922,376

75th PERCENTILE $326,851 — $47,449 $71,569 $156,872 $315,942 $462,320 $826,048 $1,109,820

(n) (323) — (33) (47) (79) (78) (49) (26) (8)

OVERALL < $1M $1–4.9M $5–9.9M $10–24.9M $25–49.9M $50–99.9M $100–199.9M $200+M

 ASSET SIZE

A
P

P
E

N
D

IX
 G
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