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ABSTRACT
In 2015, philanthropic foundations from the United States controlled roughly $870 billion
in assets, a sum 45 times larger than the GDP of Kenya for the same year. This thesis
aimed to investigate how philanthropic foundations are utilizing their sizable assets to
contribute towards climate change mitigation through leaving fossil fuels underground.
Leaving fossil fuels underground is identified as an essential component of achieving
the goals set out by the Paris Agreement to limit the rise in global temperature to 1.5°C
to 2°C. Following a mixed-method research design, a case study of top philanthropic
foundations from Europe, the UK, and the US was utilized to answer the overarching
question: How are philanthropic foundations contributing to climate change mitigation
through leaving fossil fuels underground? An extensive literature review revealed a
focus on philanthropic foundations’ charitable activities, identifying a knowledge gap in
the distribution of philanthropic foundations’ assets under management between
charitable and financial activities, and in the quality of philanthropic foundations’
contributions towards climate change mitigation in light of their asset allocation.
Addressing those gaps, the research found that (a) the majority of philanthropic
foundations’ assets under management were allocated to investments - equaling 97%
of philanthropic foundations’ total assets, while total charitable spending was equal to
only 6% of total assets; and (b) that despite disclosed investments in fossil fuels, the
majority of philanthropic foundations did not specify that they were leveraging those
investments to engage fossil fuel firms – engagement highlighted in the academic
literature as the most successful action that fossil fuel shareholders can take to facilitate
leaving fossil fuels underground and mitigating climate change. The research concludes
that philanthropic foundations’ charitable contributions towards climate change
mitigation are undermined by their financial activities. If philanthropic foundations are
committed to the issues addressed through their charitable contributions, they must
align their charitable and financial activities so they do not subvert their positive
contributions.

KEY WORDS: Philanthropic Foundations, Leaving Fossil Fuels Underground, Stranded
Fossil Fuel Assets, Climate Change
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Chapter 1. INTRODUCTION
“It’s been clear for a long time that we’re in a race against time on climate change. But
over the past year, it’s become clearer just how far behind we’ve fallen. The most
recent scientific evidence shows that the climate is changing even faster than
previously expected, bringing more deadly and destructive storms, wildfires, and
droughts. Millions of people around the world have seen that evidence with their own
eyes and in their own lives. Unless we act, we will be much worse off in two years than
we are today – with dirtier air and water, more carbon emissions, and diminished
chances of avoiding the worst impacts of climate change” (Bloomberg Philanthropies,
2019, p.11)
If the rise in global temperature is to be limited to 1.5°C to 2°C, the goal set out by
the Paris Agreement to mitigate the worst effects of climate change (PA) (PA, 2015),
then immediate and transformative action is needed (Van der Berg & CandoNoordhuizen, 2017 – see 1.1.1). Leaving fossil fuels underground (LFFU) is a vital
component of meeting this goal (Bos & Gupta, 2018, 2019). Understanding how
global actors are contributing to LFFU, and what implications those contributions
have for various stakeholders, is essential if the worst effects of climate change are
to be mitigated (Gupta, Rempel, & Verrest, 2020). Thus, the aim of this thesis is to
understand the contributions of philanthropic foundations (PFs) towards
climate change mitigation through leaving fossil fuels underground (LFFU)
(see 1.3). In 2015, PFs in the US alone controlled roughly $870 billion in assets
(Foundation Center, 2015), a sum 45 times larger than the GDP of Kenya for the same
year (The World Bank, 2015). The exorbitant assets of the philanthropic sector, and the
lack of academic inquiry onto the cumulative contributions of their assets under
management (see 1.2), motivates the focus on PFs an actor of relevance to LFFU.
This chapter outlines the overarching problems within which the research is
embedded (see 1.1), specifies the gaps in knowledge identified through the
extensive literature review (see 1.2); and presents the related research questions
(see 1.3).This is followed by a specification of the substantive research focus and
limitations (see 1.4), and a presentation of the theoretical framework (see 1.5) and
conceptual framework (see 1.6) of the research. Finally, the overarching structure of
the thesis is outlined to conclude the chapter (see 0).

1.1.

Problem Definition

This section defines the overarching problems relating to climate change that are
addressed within the research (see 1.1.1 & 1.1.2), the impact of these issues onto
developing countries (DCs) (see 1.1.3), and the potential role that PFs can play
contextualized against the issues of the philanthropic sector that this research also
addresses (see 1.1.4).
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1.1.1. Climate Change
The Paris Agreement aims to mitigate the worst effects of climate change by limiting
global temperature rise to a maximum of 2°C over pre-industrial levels, with the goal of
limiting warming to the lower limit of 1.5°C (PA, 2015). Meeting this goal requires
macro level shifts across the globe to halt unsustainable activities (Van den Berg &
Cando-Noordhuizen, 2017), and a drastic limitation of greenhouse gas emissions (Bos
& Gupta, 2018, 2019; Carbon Tracker Initiative, 2019; Van den Berg & CandoNoordhuizen, 2017). The amount of greenhouse gases emitted is directly linked to the
rise in global temperature and the perpetuation of climate change. Therefore, there is a
finite amount of greenhouse gases that can be emitted if temperature rise is to be
limited to the 1.5°C target - this finite amount of emissions is termed the global carbon
budget (Carbon Tracker Initiative, n.d.; Bos & Gupta, 2018, 2019). Based on emissions
levels from 2019, the remaining carbon budget available to have even a 50% chance of
limiting temperature rise to 1.5°C, leaves only 495 gigatons of carbon dioxide from
2020 onwards (GtCO2) – this translates to 11.5 years of business as usual until the
climate goals have been surpassed (Carbon Tracker Initiative, n.d.).
Fossil fuel (FF) exploitation accounts for a significant portion of greenhouse gas
emissions (Meinshausen et al., 2009), with FF reserves holding potential emissions
many times over the available carbon budget (Bos & Gupta, 2019). Therefore, to limit
temperature rise to the limit of 1.5°C (PA, 2015), the exploitation of FF must be
immediately limited (Bos & Gupta, 2018, 2019). To do this, the majority of
unexploited fossil fuel reserves must be left underground.
1.1.2. Stranded Fossil Fuel Assets
While the necessity of LFFU is known, major emitters have not aligned themselves with
the goals set out by the PA, and additional FF reserves continue to be discovered
exasperating the issue (Carbon Tracker Initiative, 2019). This lack of alignment has
financial consequences, as global financial markets have continued to value FF assets
as if all reserves are to be burned, creating a carbon bubble (Carbon Tracker Initiative,
n.d.). A carbon bubble refers to the phenomenon whereby the valuation of FF assets
has been significantly inflated from their actual worth, if the goals set out by the PA are
to be achieved. If actors do not adjust their evaluations, those FF assets, which are
termed unburnable, will become stranded, as their burning would exceed the carbon
limits delineated by the carbon budget (Carbon Tracker Initiative, n.d.). Stranded
assets are defined as “assets that lose economic value well ahead of their anticipated
useful life, whether that is a result of changes in legislation, market forces, disruptive
innovation, societal norms, or environmental shocks” (Bos & Gupta, 2019 p.1).The
implication of FF assets becoming stranded is significant loss in shareholder value
(Carbon Tracker Initiative, n.d.) and the potential for economic collapse (Mercure et
al., 2018).
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Stranded fossil fuel assets (SFFA) exasperate resistance towards climate action by
vested fossil fuel interests, as investors who are unwilling to reevaluate their assets
to align with the PA push back against policy progress to mitigate climate change
(Bos & Gupta, 2019). SFFA can be avoided if actors work to align themselves with
the Paris Agreement now, abandoning projects which fall outside of the available
carbon budget (Carbon Tracker Initiative, n.b.). To facilitate this shift, an estimated
$115 trillion would need to be invested in low-carbon energy technologies by 2050
(International Energy Agency [IEA], 2019).
1.1.3. Impact on DCs
Without transformational shifts in how energy access and allocation is approached,
LFFU will negatively impact DCs Right to Development (Gupta & Arts, 2017; Gupta et
al., 2020). The failure of industrialized countries (ICs), such as the US and UK, to have
enacted transformational climate policy to limit their emissions means that there is and
constantly diminishing climate budget to be shared by the global community (Gupta &
Arts, 2017). Despite the fact that ICs are responsible for the bulk of global emissions,
DCs may bear the bulk of the cost (Bos & Gupta, 2019; Gupta & Arts, 2017). DCs
discovering FF resources are put in a position where the exploitation of these resources
has huge financial risks due to the potential of SFFA (Bos & Gupta, 2018, 2019); while
once these resources could have been a ticket to economic development if the carbon
budget had not been so diminished. The financial risks for DCs are exasperated by the
reallocation of FF investments, where FF investments that are divested can be bought
by DCs increasing their financial loss if these assets are stranded, and positioning DCs
to oppose LFFU (Bos & Gupta, 2019; Gupta et al., 2020). In addition to financial risks,
the ecological impacts of climate change will have a disproportional impact on DCs, as
the most marginalized often rely most directly on environmental provisions (Charlery &
Walelign, 2015; Gupta, Pouw & Ros-Tonen, 2015).
1.1.4. PFs
Currently, funding and subsidies for unsustainable activities is nearly tenfold what is
available for climate change mitigation (Van den Berg & Cando-Noordhuizen, 2017).
To LFFU and mitigate the risk of SFFA there is a need for significant contributions
from private actors, as governments are not able to meet the financial demand alone
(Buchner et al., 2012; IEA, 2019). PFs have the assets to help.
The assets of the philanthropic sector positions them to significantly contribute to
climate change mitigation, but the quality of PF’s contribution determines the degree
to which this is achieved and what implications this might have for DCs. The
philanthropic sector has grown considerably in the last 50 years, benefiting from the
deregulation of global financial markets (McCoy & McGoey, 2011 – see 0). However,
the same systems which have benefited PFs, have exasperated and entrenched
financial inequalities across the globe (Adloff, 2015; Anheier & Leat, 2013; McCoy &
McGoey, 2011). In this way, issues of development are the history of PFs’ creation,
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as well as the focus of their charitable activities, a dichotomy that has long been
critiqued within the academic literature (see 3.3.3). Transparency overall is a noted
shortcoming of the philanthropic sector (Frumkin, 2006 – see 3.2.2), however, there
is a particular lack of information onto PFs’ financial activities. Despite the magnitude
of PFs’ assets and an awareness that many are ‘self-financed’ (Bushouse & Mosely,
2018), the academic literature focuses almost exclusively on PFs’ charitable
activities – the exception being recent scholarship mentioning impact investment
alongside more traditional grantmaking and programmatic activities (see 3.1.2).
Understanding the quality of PFs’ contributions thus requires an expanded lens,
accounting for charitable and financial activities and understanding impact against
the context of their growth.

1.2.

Gaps in Academic Knowledge

Directed by the problem definition (see 1.1), an extensive literature review (see 2.2.1
& Chapter 3) identified three gaps in knowledge that are addressed through the
research:
I.
II.
III.

The allocation of PFs’ assets under management between charitable and
financial activities (addressed by sub-question 3 – see 4.3.2).
The potential for PFs to use their assets to mitigate risks of SFFA (addressed by
sub-question 6 – see 5.6.3).
The nature and magnitude of PFs’ contributions towards LFFU, in light of the
allocation of PFs’ assets under management between charitable and financial
activities (addressed by the overarching research question – see 6.1).

The following research questions (see 1.3) were formulated to address the above gaps
in knowledge.

1.3.

Research Question(s)

The overarching question answered by the research is:
How are philanthropic foundations (PFs) contributing to the mitigation of
climate change through leaving fossil fuels underground (LFFU)? (see 6.1)
A case study of top PFs from Europe, the UK, and the US was utilized to answer the
overarching question, guided by six sub-questions formulated to shape the research
process:
1. What does the available academic literature say regarding the role of PFs and
how they have contributed to climate change and LFFU? (see 3.5.1)
2. Which top PFs from Europe, the US, and the UK publish publicly available
annual reports and financial information on their websites? (see 4.3.1)
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3. How do top PFs from Europe, the US and the UK allocate their assets under
management between charitable and financial activities and how much do these
assets amount to? (see 4.3.2)
4. What areas are top PFs from Europe, the US and the UK addressing through
their charitable activities which relate to leaving fossil fuels underground? (see
5.6.1)
5. What range of actions are top PFs from Europe, the US and the UK taking
through their financial activities which relate to leaving fossil fuels underground?
(see 5.6.2)
6. How likely are top PFs from Europe, the US and the UK to use their assets to
mitigate risks related to stranded fossil fuel assets? (see 5.6.3)

1.4.

Focus and Limits

The research assesses the contribution of PFs’ charitable and financial activities to
climate change mitigation through LFFU. The contributions of PFs from Europe, the UK
and the US are exclusively focused on due to time constraints, and the focus of the
academic literature on PFs from these regions (see Chapter 3). When assessing PFs’
contributions, the research focuses exclusively on charitable and financial activities, this
excludes analysis of PFs’ disclourse around climate change mitigation and the potential
effects this may have onto various stakeholders. Perspectives of stakeholders impacted
by PFs’ activities are excluded from this research – and the focus is placed on the selfreported activities and statements of PFs onto their own actions. Temporally, the
research is primarily focused on the time period of 2018 -2020, with some extrapolation
into the future based on data gathered from the specified timeframe. The specific legal
landscape within which PFs are embedded is excluded from the research, aside from a
discussion on PFs’ governance (see 0), due to time constraints.

1.5.

Theoretical Framework

The theories of inclusive development, hegemony, and passive revolution theoretically
frame the research. I chose inclusive development as it informs the connection between
PFs’ contributions to climate change mitigation through LFFU and illuminates the impact
these contributions may have on DCs. I chose hegemony and passive revolution, as
they were most mentioned within the academic literature on PFs (see 3.3.3), and
provide an illuminating contrast to inclusive development against which PFs’
contributions are assessed. Inclusive development is discussed first (see 1.5.1),
followed by a brief explanation of hegemony and passive revolution together (see
1.5.2). Operationalization of the theories for the purpose of the research are visualized
in both sections.
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1.5.1. Inclusive Development
Following the conceptualization of inclusive development presented by Gupta et al.
(2015), inclusive development can be understood as development focusing on inclusion
of all persons across, and within, social, structural, and environmental contexts.
Inclusive development functions at three separate levels: the individual level, as
inclusiveness per se; the current global level, as inclusiveness in the Anthropocene; and
the relational level, highlighting the interconnected nature of all of the above (Gupta et
al., 2015).
Inclusiveness per se focuses on social inclusiveness; concerned with the equitable
sharing of development opportunities and securities with those persons, communities
and sectors which are disadvantaged across multiple dimensions (Gupta et al., 2015).
While also prioritizing the inclusion of those persons within the development process
and emphasizing the work that is necessary to facilitate that participation.
Inclusiveness in the Anthropocene focuses on ecological inclusiveness, acknowledging
that in order to maintain a safe operating space for humanity, environmental exploitation
must not exceed planetary boundaries (Rockstöm et al., 2009), centering the adverse
effects that failure to achieve these goals will have on poorest (Gupta et al., 2015).
Ecological inclusiveness highlights the inequitable contribution towards the current
climate crisis and centers the need for equitable solutions both in how limits are set,
who participates and how resources are shared.
The relational level of inclusiveness focuses on relational inclusiveness, analyzing the
reasons why inclusiveness is not broadly adopted or incorporated within the
development process and what factors have created the systems and structures which
require inclusive solutions (Gupta et al., 2015). Relational inclusiveness identifies and
questions the systems and actors who contribute to and perpetuate non-inclusive
systems, working to combat those processes and promote a system within which the
powerful are both regulated and accountable for their actions (Gupta et al., 2015 Gupta
& Vegelin, 2016).
1.5.1.1.

Operationalization

The operationalization of social, ecological and relational inclusiveness in relation to
PFs contributions to LFFU is presented in Figure 1. The ecological dimension of
inclusive development is conceptualized as holding a direct recognition of the limits of
environmental resources and services (Gupta et al., 2015). LFFU works within these
same considerations, thus aligning the key elements of ecological inclusiveness with the
contribution of PFs towards climate change mitigation through LFFU. The social
dimension of inclusive development is addressed following the link made by Gupta et al.
(2015), whereby individual wellbeing is dependent on environmental resources and
security. As such, the quality of contributions, as furthering or hindering progress
towards LFFU, can be understood to relate to social inclusiveness with the additional
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indicator of the degree to which PFs focus on and engage the most marginalized (Gupta
& Vegelin, 2016). Applying a relational approach demands not only for PFs’
contributions to further LFFU, but also requires them to be reflective onto the conditions
which have enabled to them to contribute (Gupta et al., 2015; Gupta & Vegelin, 2016).
To demonstrate that PFs are relationally inclusive requiring an indication of regulation
onto the systems which have enabled their current position (see 3.3) and accountability
to all of the stakeholders their actions may impact.

Figure 1: Operationalization of Inclusive Development

(n.b. this diagram draws on the key elements of
inclusive development presented by Gupta &
Vegelin (2016))

These considerations are utilized to evaluate the larger impact of PFs’ contributions
towards climate change mitigation through LFFU, reflected on in the concluded chapter
(see 6.2.1).
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1.5.2. Hegemony and Passive Revolution
I offer an abbreviated explanation of Antonio Gramsci’s concepts of hegemony and
passive revolution below (see 1.5.2.1 & 1.5.2.2), discussing how they relate to PFs (see
1.5.2.3), and presenting the operationalization for the purpose of the research (see
1.5.2.4). I specify that this explanation is abbreviated as both hegemony and passive
revolution are highly complex theories; this complexity due in part to the numerous
interpretations and conceptualizations that have been developed regarding their
explanation (Hesketh, 2017; Smith, 2011; Thomas, 2013). For the purpose of this
research, the understandings of hegemony and passive revolution put forth by Thomas
(2013) and Hesketh (2017) will be focused on. As Thomas (2013) acknowledges the
complexity of the theory and presents an understanding that works to synthesize a
unified definition incorporating and acknowledging the historical progression of the
concept; and Hesketh (2017) draws on Thomas (2013) offering additional specifications
regarding passive revolution.
1.5.2.1.

Hegemony

Broadly, hegemony deals with group control and power over another, many
interpretations focusing on political power and governance as the nexus of this control
(Thomas, 2013). Gramsci’s concept of hegemony was formulated in an endeavor to
explore the ways in which the popular class, or proletariat, could create their own
hegemonic movement – developing the concept by analyzing the hegemonic project of
the rich (Thomas, 2013). By analyzing the historical formation of the bourgeoisie class
in Europe, Gramsci identified the broad range of activities which served to position the
bourgeoisie in a place of leadership and maintain that position though, what Gramsci
termed, passive or active means. An important specification presented by Thomas
(2013) regarding Gramsci’s concept of hegemony - being the conceptualization of
hegemony as a cultural project, opposed to a purely political one, implies a much vaster
nexus of associations and actions than understandings of hegemony as mode of
governance. Hegemony defined as an apparatus for the perpetuation of position,
expanding beyond overt conceptions and perceptions of power, and acting within all
socio-cultural dimensions of societal organization and formation (Thomas, 2013).
1.5.2.2.

Passive Revolution

As Gramsci explored the hegemonic apparatus of the European bourgeoisie, he
developed the concept of passive revolution (Thomas, 2013). Passive revolution has to
do with the revolution of systems achieved without a revolution of people, whereby
reorganization is achieved without a shift in power through the continuous creation of
passive reforms (Hesketh, 2017; Thomas,2013). Gramsci’s evolution of the concept of
passive revolution became connected specifically with the expansion of capitalism
(Hesketh, 2017), and more generally with the process of modernization (Thomas,
2013). As such passive revolution can be understood as the way in which the powerful
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have facilitated the expansion of capitalism while limiting the participation of the popular
class, utilizing passive reforms to stagnate and oppress potential opposition or the
creation of an active revolution by the popular class (Hesketh, 2017; Thomas,2013).
Passive revolution is expanded upon further by applying the concept to PFs.
1.5.2.3.

PFs

PFs reside on the precipice of a drastic duality (Morena, 2016). Through their charitable
activities PFs have made significant contributions to a variety of global issues (Anheier
& Leat, 2013; Cheng, 2012; Planken, 2015). However, the conditions of their creations,
as well as the lack of accountability for their action, has led many to question both their
role and their benefit to society. Scholars argue that PFs serve to moralize capitalism,
and obscure the harmful origins of their founders wealth, doing more to benefit the rich
than those they claim to serve (Berger et al. 2019; Berger & Pryzrembel, 2019; Faubion
et al., 2011; Gunn, 2013; INCITE! Women of Color Against Violence, 2017; Janssen,
2015; Kohl-Arenas, 2017 - see 3.3.3). These characteristics highlight PFs as a
component of elite hegemony (Fisher, 1983; Kourula & Delalieux, 2016; Saifer, 2020).
The role that PFs play in normalizing and moralizing capitalist expansion – reducing
criticism onto their founders processes of accumulation in the process - exemplifying
the characteristics of a pacifying reform within a passive revolution, enabling the
perpetuation of the elites hegemonic apparatus.
1.5.2.4.

Operationalization

The operationalization of hegemony and passive revolution within the research is
visualized in Figure 2. I operationalized this linkage in a way that the alignment between
PFs’ charitable and financial activities, and the subsequent impact of that alignment on
PFs contribution to LFFU, determines whether or not their charitable contributions
towards climate change mitigation through LFFU can be interpreted as a pacifying
reform within a passive revolution of the hegemonic apparatus of the elite. Connecting
this back to inclusive development is then justified by the diametric opposition between
the theory of inclusive development and that of passive revolution - as inclusive
development is specifically conceived as a counter to the expansion of capitalism
(Gupta et al., 2015). This operationalization is utilized as the antithesis of inclusive
development, evaluating the implications of PFs contributions towards climate change
mitigation through LFFU onto the larger role and impact of PFs. A reflection on this
operationalization, incorporating the research findings and conclusions, is presented in
the concluding chapter (see 6.2.2).
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PFs

PFs financial
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CHARITABLE
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Contribution
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Climate Change
Mitigation in
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furthering
LFFU

CONTRIBUTIONS
FURTHERING CLIMATE
CHANGE MITIGATION
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further Inclusive
Development
(see Figure 1)

HAMPER

FACILITATE

INCLUSIVE DEVELOPMENT

Figure 2: Operationalization of Hegemony and Passive Revolution

1.6.

( n.b arrows denote impact)

Conceptual Framework

The conceptual framework of the research is visualized above in Figure 3. In this
framework I present the relationships between the key concepts as I operationalized
them within the frame of this research (see Appendix A), connected to the
operationalizations of the key theories within the theoretical framework (see Figure 1 &
Figure 2). Drawing on the potential pathways identified in the problem definition (see
1.1), I connected PFs to climate change mitigation through LFFU, the primary
relationship being explored by this research. The connection between PFs’ contributions
and the theoretical framework served to motivate the research choices but inhabited a
more secondary position within analysis. The theoretical framework’s primary purpose
within the research design being to inform larger insights, than those identified through
the conclusions which emerge from the research findings, onto PFs’ contributions to
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climate change mitigation through LFFU (see 6.2.3). The conceptual framework is
returned to in the concluding chapter, incorporating the conclusions which emerged
from the research findings and theoretical reflection (see 6.3).

LFFU

PFs
Contribution
Towards Climate
Change
Mitigation in
Relation to LFFU

Allocation of Assets
Under Management
Between Charitable
Activities and
Financial Activities

Passive
Revolution
(see Figure 2)

Furthering LFFU
Alignment with PA
Mitigating risk of
SFFA

CLIMATE
CHANGE
MITIGATION

The Nature of
PFs
Contributions

HEGEMONIC APARATUS OF
THE ELITE
PFs Contribution to LFFU as a
Component of Passive
Revolution

Accounts for Key
Elements of Inclusive
Development
(see Figure 1)
FACILITATE

HAMPER

INCLUSIVE DEVELOPMENT

Figure 3: Conceptual Framework

1.7.

( n.b arrows denote impact, lines denote connection)

Thesis Structure

The thesis is divided into six separate chapters. Chapter 1 has sought to orient the
reader by defining the overarching problem (see 1.1); identifying the gaps in
knowledge (see 1.2) and the corresponding research questions (see 1.3); specifying
the research focus (see 1.4); presenting the key theories within which the research is
framed (see 1.5); and outlining the conceptual framework of the research (see 1.6).
Chapter 2 presents the research methodology, explaining my philosophical position
(see 2.1); outlining the mixed methods research design (see 2.2); reflecting on the
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methodological limitations (see 2.3), study quality (see 2.4), and ethical
considerations of the research (see 2.5). Chapter 3 contextualizes PFs as actors,
outlining the key concepts and arguments identified within the extensive literature
review (see 3.1.1 through 3.4), and answering sub-question 1 (see 3.5.1). Chapter 4
presents the findings from the quantitative phase of the research (see 4.1 & 4.2) and
answering sub-questions 2 and 3 (see 4.3.1 & 4.3.2). Chapter 5 presents the
findings from the qualitative phase of the research (see 5.1 through 5.5), excluding
those from the literature review, and answering sub-questions 4, 5 and 6 (see 5.6.1
through 5.6.3). Finally, Chapter 6 presents the answer to the overarching research
question, outlining the three conclusions which emerged from the research along
with their corresponding recommendations (see 6.1); followed by a reflection on the
theoretical framework (see 6.2) and conceptual framework (see 6.3), as well as the
research methodology (see 6.4); concluding with a specification of areas for further
research (see 6.5)

Chapter 2. METHODOLOGY
This chapter discusses the methodological considerations, decisions and procedures
which guided the research. First, the philosophical foundation within which the research
was oriented is discussed (see 2.1); followed by an explanation of the mixed-methods
research design, the methods used, and the intentional integration of the research
findings (see 2.2); the methodological limitations are then addressed (see 2.3); followed
by a reflection on the overall quality of the mixed-method research (see 2.4); succeeded
by a discussion of the ethical considerations which arose during the research process
and how they were addressed (see 2.5).

2.1.

Philosophical Foundation

Pragmatism served as the philosophical foundation which oriented the research. The
“what work” emphasis of pragmatism (Creswell & Plano Clark, 2018), aligned with my
focus and prioritization of the research question – over methodological or philosophical
concerns. As an ontological position, pragmatism recognizes the existence of both
singular and multiple realities, while epistemologically it emphasizes practicality in data
collection and analysis (Creswell & Plano Clark, 2018). Ontologically, pragmatism suited
the theoretical framings of the research, whereby the identification of PFs as agents of
elite hegemony is held but also questioned, keeping the possibility open that PFs could
contribute to inclusive development (see 6.2). Epistemically, pragmatism’s emphasis on
practicality aligned with the mixed-methods research design, mitigates concerns that
other philosophical positions can raise when qualitative and quantitative results are
integrated (Creswell & Plano Clark, 2018).
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2.2.

Research Design

QUAL 1
Literature
Review
Sub Question
(1)

quan 1

quan 2

Content
Analysis

Secondary
Analysis

Sub Question
(2)

Sub Question
(3)

QUAL 2

Merged
Results

SemiStructured
Interviews

Main Question

QUAL 3
Annual Report
Review
Sub Question
(4-6)
Figure 4: Mixed-Methods Research Design

A sequential divergent – convergent research design was utilized to integrate quan and
QUAL methods and answer the overarching research question and sub-questions,
inspired by the core mixed-methods research designs outlined by Creswell and Plano
Clark (2018).The research design is illustrated above in Figure 4. ‘QUAL’ is capitalized
to indicate priority, while the lowercase ‘quan’ specifies that the quantitative methods
held less of a priority within the design (Creswell & Plano Clark, 2018). The qualitative
methods prioritized due to the influential role QUAL 1 and 2 had in developing the
research design and focus (see 6.4.1). I chose to follow a mixed-method design in the
interest of completeness and sample selection (Bryman, 2012). Merging quan and
QUAL findings allowed for the main research question to be answered in a more
complete way than either methodology alone could have achieved. Additionally, quan 1
served to select the sample for quan 2 and QUAL 3 (Bryman, 2012).
2.2.1. Literature Review
An initial narrative review of the academic literature on LFFU and SFFA was undertaken
to provide an understanding of the topic area. Through the initial review I sought first to
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familiarize myself with the problem area (see 1.1), identify theory that could link PFs’
contribution to the larger literature on LFFU (see 1.5.1), and inform the direction of the
secondary, and more thorough review, of the academic literature on PFs.
A secondary, and extensive literature review (QUAL 1), served as a qualitative method
within the research, answering sub-question 1 (see 3.5.1). The procedures of the review
are presented separately from the other qualitative methods of the research (see 2.2.3),
as they did not follow the same sampling, data collection or analysis procedures. Two
separate literature reviews took place, both of which are described below. The
procedure for the extensive review was inspired by the steps of a systematic literature
review outlined by Bryman (2012). Six databases - Wiley Online Library, JSTOR,
SpringerLink, ProQuest, EBSCOHost, and SCOPUS - were searched utilizing the terms
presented in Table 1.
Two criteria were used for inclusion in review:
1. The words philanthropy, philanthropic or philanthropic foundation had to be
present within the article.
2. If criteria 1 was met, an immediate relevance to the research questions had to be
clear from an initial scan of the abstract or introductory section.
The exception to the above criteria was when the title addressed an explicit linkage
between philanthropy and LFFU. All searches were temporally restricted to the period
between 1995 and the present. In total 91 relevant pieces of literature were identified.
Table 1: QUAL 1 Key Terms

2.2.2. Quantitative Methods
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This section outlines the methods used within the qualitative phase of the research.
Describing the sample selection data collection, and data analysis procedures for the
content analysis of PFs websites (quan 1) and the secondary analysis of PFs available
financial information (quan 2) (see 2.2.2.1 through 2.2.2.3).
2.2.2.1.

Sample Selection

To select the sample for quan 1 I conducted a search within the grey literature,
utilizing the terms outlined in Table 2 – including those PFs mentioned within the
academic literature and those mentioned on multiple lists. While some PFs were
mentioned within the academic literature, a focus on these foundations alone produced
a sample much smaller than I was interested in for the purpose of quan 1, as it provided
the basis for sample selection of the subsequent research phases.
Table 2: quan 1 Sample Selection Key Terms

Inclusion within the sample for quan 1 was based on the following three criteria:
1. The PF had to identify as one of the instituional forms identified within the
literature review (see 3.1.1).
2. The PF had to be mentioned either in the academic or grey literature as a ‘top’
PF in terms of assets.
3. The PF had to be located in either Europe, the UK or the US.
A specific magnitude of assets was not defined for inclusion, as no categorization of this
type was found in the literature, and PFs’ total assets was not clear until after quan 2
(see 4.3.2). A sample of 51 PFs was compiled from the limited information onto PFs’
comparative total assets (Foundation Center, 2014; Funds for NGOs, n.d.; Lake, 2005 –
see Appendix B)
Inclusion in the sample of quan 2 was contingent upon two criteria:
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1. The PF had to be included within the sample of QUAL 3, which was contingent
upon the results of quan 11 (see 4.3.1).
2. The PF had to have publicly available financial information, determined from
quan 1 (see 4.3.1).
All but three PFs included in QUAL 3 were included within quan 2. The PFs being
Bloomberg Philanthropies, the Sigrid Rausing Trust, and William Penn Foundation – the
first two excluded because they did not have publicly available financial information, and
the third because their information was extremely limited and did not disclose the
necessary data. As such 23 PFs were included within the quan 2 sample (see Appendix
C).
2.2.2.2.

Data Collection

Data was collected for quan 1 by analyzing the websites of the 51 PFs within the
sample, for the presence of annual reports and financial information published between
2018 and 2020. A selection of key terms was utilized to search for the documents of
interest (see Appendix D), with results collected following the guidelines outlined within
the coding manual (see Appendix D). A distinction must be made between two units of
analysis within this portion of the research: the website, and the document. First PFs’
websites were analyzed to ascertain whether or not they had published a publicly
available annual report and independent financial statement between 2018 and 2020.
An independent financial statement defined as a financial statement that was publicly
available and published separately from a PFs annual report. For those PFs found to
have published annual reports an additional analysis was conducted to see if financial
information was presented within the annual report. The presence of financial
information was thus defined as having publicly available financial information within an
annual report or published as an independent financial statement.
Data for quan 2 was collected from PFs’ publicly available financial information. For
the majority of the PFs in the sample data was collected from within publicly available
annual reports. For those PFs without financial information within their annual reports,
or who were identified upon further analysis to have limited financial information within
their annual reports, data was collected from independent financial statements. Once
the source of financial information was selected, the respective documents were
analyzed to collect data on PFs’ total assets, total investments, and total charitable
spending from 2018. Total assets and total investments were measurements identified
and reported on as such by PFs. I utilized total charitable spending as an indicator to
capture PFs spending on charitable activities (see 4.2.1.3 ), allowing for the comparison
of charitable spending from grantmaking, operating and mixed foundations (Anheier &
Daly, 2006). One dataset was constructed which organized all of the data collected. As
the majority of the PFs within the sample were from the US, the choice was made to
conduct this analysis in US Dollars (USD). Data collected in pound sterling (GBP), and
1

For the sample selection criteria of QUAL 3, see sub-section 2.2.3.1 of this thesis.
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euros (EUR) was converted to USD utilizing the average exchange rate for December,
2018 (yahoo!finance, 2018a, 2018b – see Appendix E) – as December was the month
most of the annual reports would have been compiled.
2.2.2.3.

Data Analysis

The data from quan 1 and 2 was analyzed utilizing SPSS Software. For both phases
descriptive statistics was performed, to explore the sample distributions and analyze the
relationships between variables. To further explore the relationships between variables
a contingency table was created for quan 1 (see 4.1.2), and correlation analysis was
performed for quan 2 (see 4.2.2). The findings of quan 1 were utilized to answer subquestion 2 (see 4.3.1), and the findings of quan 2 were utilized to answer sub-question
3 (see 4.3.2).
2.2.3. Qualitative Methods
This section outlines the methods used within the qualitative phase of the research,
excluding the literature review (see 2.2.1). Focusing on the semi- structured interviews
(QUAL 2) and annual report review (QUAL 3), sample selection, data collection and
data analysis procedures are discussed (see 2.2.3.1 through 2.2.3.3)
2.2.3.1.

Sample Selection

For both QUAL 2 and QUAL 3 a generic purposive sampling strategy was utilized. The
specific criteria utilized to select respondents for QUAL 2 is excluded from this
document to maintain anonymity, however, an anonymized transparency document can
be seen in Appendix F. Over 150 potential participants were contacted, however
response rates were low and declined towards the end of the research period, despite
repeated follow ups2.
For QUAL 3 three criteria were utilized for inclusion within the sample:
1. The PF had to be included within the sample for quan 1.
2. The PF had to have a publicly available annual report, published between 2018
and 2020, determined from the findings of quan 1 (see 4.3.1).
3. The PFs publicly available annual report had to be available in English.
The choice to restrict the sample to PFs with annual reports available in English, was
made due to financial constraints – as enlisting translation services for multiple
documents exceeding 100 pages was not financially feasible for me. A sample of 26
PFs met the above criteria and were included within the sample (see Appendix G).

2

For more information see sub-section 6.4.1 of this thesis.
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2.2.3.2.

Data Collection

Data was collected for QUAL 2 from eight one on one semi-structured interviews with
representatives from eight PFs. Representatives occupied the following positions:
Heads of Analysis, Program Directors, Senior Vice Presidents of Programs and Grants,
Heads of Funding, Directors of Communications, and Senior Program Officers (see
Appendix F). All interviews were recorded, transcribed, and then edited to remove any
identifying titles which could compromise anonymity. Separate folders were maintained
and updated to organize the data and create a comprehensive case study database –
this served to increase transparency and replicability of the study (Bryman, 2012 - see
2.4). Additionally, an interview guide was utilized to increase the consistency between
interviews (see Appendix H).
Data for QUAL 3 was collected from PFs’ most recent publicly available annual report
and independent financial statements. The bulk of the data was drawn from annual
reports, as QUAL 3 was first and foremost an annual report review. However, to answer
sub-question 5 (see 5.6.2), financial information was drawn from independent financial
statements when not available within PFs annual reports. Annual reports were retrieved
from PFs respective websites, selecting the most recent publications – the annual
reports identified by year in Appendix G. Data collection was informed by the area’s
identified in the literature review which PFs had previously contributed to relating to
LFFU (see 3.4.2), and from the possible actions for large shareholders relating to LFFU
lain out by Gupta et al. (2020). Additional data was collected by searching the
documents for key terms relating to LFFU (see Appendix I). Each annual report was
reviewed individually and sequentially. When new areas or contributions were identified
each preceding annual report was immediately searched.
2.2.3.3.

Data Analysis

Both QUAL 2 and QUAL 3 utilized a thematic approach to data analysis (Bryman,
2012), and the findings from both methods were triangulated to answer sub-questions 4
through 6 (see 5.6.1 through 5.6.3). For QUAL 2, interview transcripts were merged into
one document organized by question. Themes relating to the question were then looked
for between respondents’ answers with particular attention to the frequency to which
specific themes and sub-themes were mentioned. For QUAL 3, data collection served to
provide an initial thematic organization to the data, within this organization additional
analysis was conducted to identify similarities and differences between PFs and to
identify repetitions of particular activities.
2.2.4. Integration
Findings from both quantitative and qualitative methods were integrated to answer the
overarching research question and draw conclusions onto the case of top PFs from
Europe, the US, and the UK. Following the sequential divergent-convergent research
design, the results of the separate quantitative and qualitative phases were integrated
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after their separate analysis (Creswell & Plano Clark, 2018). Integration was achieved
by advancing interpretations regarding the way in which the merged findings expanded
evidence for the research conclusions (Creswell & Plano Clark, 2018 – see 6.1).

2.3.

Methodological Limitations

Four methodological limitations were present within the research:
(1) Limitations regarding the representativeness and size of the samples.
The research focused on top PFs from Europe, the UK, and the US. As such, the
generalizability of the findings to PFs outside of those regions is limited, and to a
lesser extent the generalizability to smaller PFs within the identified regions.
Despite this I feel the sample is adequately varied for all factors besides region
and total assets (see 2.2.2.1), to enable generalization to top PFs within the
specified regions.
(2) Limitations due to the temporal scope of the data.
The temporal scope of the research was primarily focused on the time period of
2018 to 2020, with some extrapolation into the future. While this produced a
sufficiently rich dataset for the purpose of the research, it does produce a
limitation as the findings are limited to the time period for which they represent.
This is mitigated as the purpose of the research is the begin analysis into PFs’
contributions to climate change mitigation through LFFU, which is accomplished.
The findings intended to catalyze more research onto the sector and the
connection to LFFU (see 6.5).
(3) Limitations due to researcher subjectivity and human error.
Throughout the research process I continuously worked to avoid human error
and mitigate my own biases. However, the possibility for either to be present
within the research cannot be eradicated completely. The quantitative phase of
the research introduced the largest possibility for error, as I am somewhat new to
the methods. However, I reduced this possibility by utilizing numerous books on
quantitative methods to guide the process. I worked to mitigate my own biases by
utilizing the mixed-method design and triangulating findings between methods –
strengthening the reliability and validity of the research findings (see 2.4).
(4) Limitations due to the focus on summative documentation.
Due to temporal limitations, I chose to focus on summative documentation
(annual reports and financial statements). Producing a limitation to my findings,
as the possibility that foundations disclose more information regarding their
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charitable and financial activities through action specific documentation cannot
be excluded. However, the argument can also be made that what is disclosed in
summative documentation is by nature a summary of an organization’s activities,
justifying the focus and reducing the limitation.
I encourage additional studies of the same methodological design to be conducted with
a broader and more varied sample, looking at additional piecemeal documentation, to
further investigate the connections identified by the research (see 6.5).

2.4.

Study Quality

I have reflected on the quality of this mixed methods research utilizing the four criteria
for mixed-methods evaluation outlined by Creswell & Plano Clark (2018). The choice to
reflect on the study quality in this way was made due to the overlap found between
Creswell & Plano Clarks (2018) mixed-method criteria and procedural based criteria for
quantitative and qualitative findings (Bryman, 2012). Each criterion will be reflected on
in turn to show that they have been achieved within the research.
Criterion 1 à“ (the researcher) collects and analyses both qualitative and quantitative
data rigorously in response to research questions and hypotheses…” (Creswell &
Plano Clark , 2018).
Both the quantitative and qualitative data collection phases emerged from the specific
sub-questions posited (see 1.3), that responded to the gaps in knowledge (see 1.2), and
that were identified through QUAL 1 (see Chapter 3). Both methodologies were applied
rigorously. A high degree of reliability was achieved throughout the research, with
detailed procedures presented for each method (see 2.2). In quan 1 measurements
were based on the definitive presence or absence of the key variables, and in quan 2
measurements were based on explicit labels presented by PFs’ increasing reliability.
Total charitable spending was the only quantitative variable which I defined. However,
as total charitable spending was the sum of PFs’ explicit indications of their total
spending on their activities, a high degree of reliability was still maintained.
Generalizability of the research findings is supported by a high degree of validity in both
the quantitative and qualitative phases. Within the quantitative phase the
the sampling strategy aimed to maximize the representativeness of the sample,
selecting PFs based on their inclusion within the larger population of ‘top’ PFs identified
for quan 1 (see 2.2.2.1), aiming for variability regarding all other factors. Regarding the
qualitative phase, issues of internal validity were absent (Bryman, 2012), while
triangulation helped to strengthen findings and provide thick description, increasing
external validity and generalizability overall (Bryman, 2012).
Criterion 2 à “(the researcher) intentionally integrates (or mixes or combines) the two
forms of data and their results…” (Creswell & Plano Clark, 2018).
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The process for the intentional integration of results was outlined above (see 2.2.4),
followed to comprehensively answer the overarching question of the research (see 6.1).
Criterion 3 à “(the researcher) organizes these procedures into specific research
designs that provide the logic for conducting the study…” (Creswell & Plano Clark,
2018).
The sequential divergent – convergent research design (see Figure 4), illustrates the
mixed method research design, utilized for the purpose of completeness and sample
selection (Bryman, 2012).
Criterion 4 à “(the researcher) frames these procedures within theory and philosophy”
(Creswell & Plano Clark, 2018).
Key theories identified through QUAL 1 (see 2.2.1), were utilized to theoretically frame
the research and reflect on the larger implications of the research findings (see 6.2).
The philosophical position of pragmatism was utilized to frame the theory selection and
research design process (see 2.1).

2.5.

Ethical Considerations

Overall, ethical concerns were mitigated by a commitment to transparency and
openness throughout the research process (Amsterdam Institute of Social Science
Research [AISSR], 2017). Specific ethical considerations relevant to the semi-structured
interviews and to the analysis of publicly available data are discussed (see 2.5.1 &
2.5.2).
2.5.1. Semi-Structured Interviews
For the interview portion of the research a utilitarian ethical framework, as outlined by
Flinders (2006), was utilized to inform the ethical considerations. A utilitarian ethical
framework specifies three key principles: informed consent, avoidance of harm, and
confidentiality in reporting. Informed consent was thought of in two parts: informed
knowledge of the research, and voluntary participation (Miles & Huberman, 1994). Due
to the sensitive nature of LFFU, I chose to anonymize all respondent’s information. This
choice was made as ensuring that each respondent had full information on the entire
scope of the research from which to give truly informed consent for public participation
could not be guaranteed. At the start of each interview it was restated that the details of
respondent’s personal identity and PFs participation would be anonymized, and that
participation was completely voluntary (see Appendix H). Following the respondent’s
confirmation of understanding, I requested consent to record the conversation and
proceeded in accordance with the respondent’s wishes. Avoidance of harm and
confidentiality in reporting were addressed primarily through the work done to
anonymize the respondent’s personal identity and PF affiliation – this was done by
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utilizing interview numbers in place of names and removing any information which could
identify PFs from the interview transcripts.
2.5.2. Publicly Available Data
The majority of the research was based on publicly available data, presenting separate
ethical considerations from those discussed above. The most significant consideration
when dealing with publicly available data being to maintain an awareness and sensitivity
to the people behind the data, who could be affected by my results (Graduate School of
Social Sciences [GSSS], 2019). By maintaining a high degree of reliability and validity
throughout the research I aimed to mitigate ethical issues. However, as my findings
produced critical conclusions (see 6.1), there is the possibility that they could negatively
affect the philanthropic sector. I argue that this concern is overshadowed by the larger
impact of PFs’ actions onto society as a whole and align my ethical commitments to
mitigating that larger harm. If my findings could harm the philanthropic sector, I
encourage the sector to respond to the findings and adjust their activities accordingly,
mitigating the harm onto themselves by making my findings obsolete.

2.6.

Conclusion

This chapter has comprehensively explained the research process and design (see
2.2). Grounded by a pragmatist philosophy (see 2.1), the complementary role of the
quantitative and qualitative research phases and the role of the initial quantitative phase
in sample selection justify the mixed method research design. Discussion of the
methodological limitations, study quality and ethical considerations (see 2.3 through
2.5), illustrate critical reflection onto the research design and process. Laying out these
methodological considerations contextualizes the discussion of the research findings
and subsequent conclusions lain out in the remainder of the thesis.

Chapter 3. UNDERSTANDING PFs IN CONTEXT

This chapter presents the findings from QUAL 1 (see 2.2.1) to contextualize the
investigation of PF, and answer the following question:
Sub-Question (1)
What does the available academic literature say regarding the role of PFs and how
they have contributed to climate change and LFFU?
First, a working definition of PFs is developed by discussing PFs’ primary institutional
forms, activities, and distinguishing characteristics (see 3.1). PFs’ governance is then
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explored, touching on the reoccurring issues of accountability and transparency, and
discussing the different interpretations of these issues (see 3.2). The recent expansion
of the PF sector is then detailed, outlining the impact of neoliberalism and the resulting
changes to PFs’ role and influence within the development space, followed by a
discussion of the primary critiques raised against PFs in the context of this growth (see
3.3). Finally, the relationship between PFs climate change and LFFU is outlined (see
3.4), answering sub-question 1 (see 3.5.1) and laying the groundwork for the
subsequent chapters.

3.1.

Defining PFs

The difficulty of defining PFs is spoken too throughout the academic literature (Anheier
& Daly, 2006; Daly, 2012; Ulbert & Hamm, 2011).The lack of one singular definition and
the contested nature of the concept, is due in part to its openness (Daly, 2012). This
openness allows for a PF sector that is highly variable to be united by their broader
similarities instead of divided by their individual differences (Anheier & Daly, 2006;
Daly, 2012; Morena, 2016). The key characteristics that PFs share are that they are
asset-based, self-governing, non-profit distributing organizations (NPDO), who serve a
public purpose, and are predominantly private (Anheier & Daly, 2006; Morena, 2016) with the exclusion of community foundations which will be described in more detail
below (Grønbjerg, 2006 – see 3.1.1). A working understanding of the concept is
reached by discussing PFs’ primary institutional forms, activities, and distinguishing
characteristics (see 3.1.1 through 3.1.3).
3.1.1. Institutional Forms
Independent, corporate and community foundations are the three primary forms of PFs
– the primary difference between the forms being the funding source from which PFs’
assets originate (Anheier & Daly, 2006; Daly, 2008; Grønbjerg, 2006; Koushyar et al.,
2015; Leat, 2006; Ulbert & Hamm, 2011). Independent PFs are the most prolific within
the sector; their assets endowed by either an individual or family (Anheier & Daly, 2006;
Morena, 2016). Typically governed by either the endowing individual, family, a group of
professionals, or a mixture there in, the actions of independent PFs are completely
defined and determined by the internal visions of their governing board (Morena, 2016).
Corporate PFs are very similar to independent PFs, the primary difference being that
their funding comes from a corporation - as either an initial endowment or continuous
dividend (Anheier & Daly, 2006). A board of trustees or officers typically governs the
activities of corporate PFs, with varying degrees of connection to their funding
corporations (Koushyar et al., 2015). Decision making for corporate PFs is guided by
their trustees and is often based on market considerations (Koushyar et al., 2015).
Community PFs differ from the other primary forms of PFs in that they are not private
(Anheier & Daly, 2006; Grønbjerg, 2006), however, they share all other characteristics
which unite the PF sector. Community PFs receive continuous funding from individual
donors within their communitites - whose donation is stewarded by the foundation and
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distributed according to each independent donors’ wishes (Grønbjerg, 2006; Leat,
2006). In essence, community PFs can be thought of as a collection of small
independent PFs with distinct charitable activities but a unified system of asset
management. Community foundations are a newer insitutional form than independent or
corporate foundations and are primarily found in the US (Daly, 2008; Leat, 2006).
However, the number of community foundations has grown globally in recent years
meriting their inclusion as a primary form.
3.1.2. Activities
The primary activities engaged in by PFs that are discussed within the academic
literature include grantmaking, programs, projects, and impact investment (Anheier &
Daly, 2006; Diaz, 2006; Leat, 2006; Morena, 2016; Ulbert & Hamm, 2011). Which
specific activity or combination of activities a PF engages in is determined completely by
their internal governing bodies – giving them a high degree of freedom to pursue new
agendas at their own whim (Morena, 2016; Ulbert & Hamm, 2011). Classifying PFs in
terms of their activities identified three primary forms. Grantmaking PFs, who pursue
their mission and vision by distributing grants to various individuals and organizations;
operating PFs, who pursue their mission and vision through self-defined and executed
programs and projects; and mixed PFs, who pursue their mission and vision through
both grantmaking and operating activities (Anheier & Daly, 2006; Leat, 2006; Morena,
2016). Emerging out of the new trend of philanthrocapitalism, which has seen PFs
increasingly looking for for-profit ways to continue pursuing their missions (Morena,
2016), impact investing has been identified as an activity that some PFs, of all forms,
are engaging in (Grieco, 2015; Scarlata et al., 2017; Wendt, 2018). Impact investment is
described as an approach to investment that aims to pursue both social and financial
returns (Grieco, 2015; Scarlata et al., 2017; Wendt, 2018). Outside of impact investment
there is no discussion of PFs financial activities within the academic literature, despite
some acknowledgement that PFs hold considerable assets in investments (Diaz, 2006).
3.1.3. Distinguishing Characteristics
The characteristics which most clearly distinguish PFs as a unique organizational form
are their asset management and accountability (Anheier & Daly, 2006; Morena, 2016;
Ulbert & Hamm, 2011). PFs, like many non-governmental organizations (NGOs) and
NDPOs, accrue significant tax benefits for their creation and activities, distinguishing
these organizations from private companies (Ulbert & Hamm, 2011). What distinguishes
PFs from NGOs and other NPDOs is their possession and control of a significant asset
base, that can be used and organized at their discretion (Ulbert & Hamm, 2011).
Differentiating PFs as most NGOs and NPDOs do not maintain their own assets but
must continuously apply and search for funding to finance their activities and operating
costs (Anheier & Daly, 2006). PFs’ self-accountability further defines their unique
character (Anheier & Daly, 2006; Morena, 2016; Ulbert & Hamm, 2011). While
companies are most often accountable to shareholders, and NGOs and other NPDOs to
the organizations they must apply to for findings, PFs are accountable only to
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themselves. Meaning that PFs are able to define and pursue agendas, utilizing their
own funds to achieve those goals, without requirement for input from any outside actors
(Anheier & Daly, 2006; Morena, 2016; Ulbert & Hamm, 2011).

3.2.

Governance

As established above, PFs are primary self-governing organizations (Anheier & Daly,
2006; Leat, 2006; Morena, 2016). Legally, their regulation is substantively limited to
adherence to financial laws and the maintenance of their tax privileged status –
whereby they cannot engage in outright financial malfeasance, such as embezzlement,
fraud etc., and they must file yearly tax forms (Thelin, 2014a, 2014b). With such limited
regulation onto PFs, accountability and transparency are the primary means through
which PFs activities can be monitored (Anheier & Daly, 2006; Hesselmann,2011;
Morena, 2016). Despite this, there is a huge lack of accountability and transparency
within the philanthropic sector. Concerns regarding these issues are discussed,
followed by a reflection on the different interpretations of how this effects PFs and
relevant stakeholders (see 3.2.1 through 3.2.3).
3.2.1. Accountability
Possessing an incredible degree of freedom, PFs’ requirements for accountability are
very low (Anheier & Daly, 2006; Hesselman, 2011; Morena, 2016). The majority of PFs
have no requirements to explain, or justify, their decisions (Anheier & Leat, 2013;
Hesselmann, 2011; Thelin, 2014a, 2014b); with only some PFs found to possess
systems for evaluating the impact of their activities (Boris & Winkler, 2013; Thelin,
2014a, 2014b). However, there is a lack of evaluation when it comes to the impact of
both charitable activities and PFs overall (Thelin, 2014a, 2014b ; Ulbert, 2011). For
operating and mixed PFs (see 3.1.2), this lack of accountability is particularly
concerning. Without requirements for consultation, evaluation, or even consent,
communities impacted by PFs’ activities have little recourse to influence or halt PFs’
activities (Anheier & Daly, 2006; Morena, 2016). The increasing size and influence of
the philanthropic sector (see 3.3) is exasperating these concerns.
3.2.2. Transparency
A lack of transparency is also characteristic of the philanthropic sector, a shortcoming
that is increasingly focused on as awareness increases onto PFs’ lack of accountability
(Anheier & Daly, 2006; Bushouse & Mosley, 2018; Frumkin, 2006). One effort to
increase transparency of the philanthropic sector is seen with the European Foundation
Centers Principles of Good Practice. Characterizing a component of good practice as,
“the foundation communicates the remit, goals and results of its work in a
comprehensive and digestible manner, holding transparency at the core of all activities”
(European Foundation Centre, 2012). While initiatives to increase transparency exist,
they are not university accepted (Frumkin, 2006), with some PFs arguing against
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increased transparency. An example being statements made by a Dutch PF, arguing
that their lack of transparency is a necessity to avoid an overwhelming influx of grant
applications that would come in if more information was shared publicly (Grouwenberg
et al., 2006, as cited in Anheier & Daly, 2006).
3.2.3. Interpretations
To some PFs, low levels of accountability and transparency is interpreted as a strength
of the sector, for others as a concern. Interpretations positing PFs’ lack of accountability
and transparency as a strength focus on the freedom and adaptability these
characteristics afford the sector (Anheier & Leat, 2013; Hesselmann, 2011; Morena,
2016). Without requirements for consultation or evaluation, PFs are able to act faster,
take more risks, and approach issues that other actors may not be able to - all
characteristics that some argue enables the sector to enact more positive change. For
those who interpret PFs’ low levels of accountability and transparency as a concern, the
undemocratic nature of these characteristics is highlighted (Morena, 2016; Vogel,
2010). The lack of checks onto PFs’ actions, or requirements for input from
stakeholders, enables PFs’ governing individuals, boards or trustees to define and
approach issues according to their own perceptions – with an almost total lack of
regulation and no necessary qualifications. Some argue that these characteristics
undermine PFs positive contributions (Morena, 2016; Vogel, 2010).

3.3.

Expansion of the Sector

The philanthropic sector has experienced massive growth over the last 50 years
(Anheier & Leat, 2013; Faubion et al., 2011; McCoy & McGoey, 2011). Historically,
philanthropy has been looked to as an outlet through which the wealthy can reduce their
tax burden, while maintaining control over their assets (Anheier & Daly, 2006; Anheier &
Leat, 2013; Hammack, 2006; Jungclaus, 2018). The sector’s recent growth thus directly
links to rising inequality and the concentration of wealth within the top 1% of society,
who turn to philanthropy in order to maintain control over their amassed wealth which
otherwise might be taxed (Anheier & Leat, 2013; Faubion et al., 2011; Jungclaus, 2018;
McCoy & McGoey, 2011). The cause of the philanthropic sector’s recent expansion is
presented in more detail, followed by a discussion of the effects this expansion has had
on PFs role and influence within development (see 3.3.1 & 3.3.2). The primary critiques
raised against PFs are then discussed in the context of the sectors recent growth (see
3.3.3).
3.3.1. Cause
Neoliberalism is an essential backdrop against which the recent growth of the
philanthropic sector must be explained (Adloff, 2015; Anheier & Leat, 2013; Faubion et
al., 2011; McCoy & McGoey, 2011). A return to classical economic fundamentalism,
neoliberalism promotes the idea that the market left alone is most productive, reducing
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the role of the state in the provision of public goods (Peck, 2002). Beginning in the
1970’s, neoliberal policies increased and strengthened protections for private property
and deregulated global financial markets and policies (McCoy & McGoey, 2011; Peck,
2002). These changes allowed for increased accumulation of private wealth and the
expansion of the billionaire class (McCoy & McGoey, 2011); resulting not only in an
increase of wealth available to pre-existing PFs, but also the rapid and expansive
creation of new PFs across the globe (Adloff, 2015; Anheier & Leat, 2013; McCoy &
McGoey, 2011). In these ways, neoliberalism increased the magnitude of resources
available to PFs, while also promoting an ideological landscape which magnifies the
role of PFs as providers of public services (Anheier & Leat, 2013; Faubion et al., 2011;
McCoy & McGoey, 2011).
3.3.2. Effect
The role of PFs in international development has significantly expanded in recent years,
due to the sector’s growing assets and the shrinking role of the state (Anheier & Leat,
2013; Faubion et al., 2011; McCoy & McGoey, 2011). In 2015, PFs in the US alone
controlled roughly $870 billion in assets (Foundation Center, 2015), a sum 45 times
larger than the GDP of Kenya for the same year (The World Bank, 2015). With private
actors increasingly positioned as an alternative to state support, the magnitude of
assets controlled by PFs has legitimized their contributions towards international
development and expanded their influence across the globe (Faubion et al., 2011;
Ulbert & Hamm, 2011). This expansion positions PFs alongside more traditional donors
within the development space, PFs’ funding exceeding that of actors such as the World
Health Organization and the World Bank (Desai & Kharas, 2018; Faubion et al., 2011).
For grantmaking foundations (see 3.1.2), this expanded position has increased their
influence onto NGOs and other NPDO’s involved in development (McCoy & McGoey,
2011; Morena, 2016; Ulbert & Hamm, 2011). PFs’ increased influence due to their
position as a funder for NGOs and NPDOs, meaning that the priorities and
conceptualizations of issues put forth by PFs are amplified through their grantee
networks.
3.3.3. Critiques
With the expanding role and influence of PFs in international development, concerns
onto PFs as a global actor are highlighted. Opponents to philanthropy as an
organizational form argue that PFs moralize the wrongdoing of capitalism, doing more
to benefit the rich than the poor (Berger et al. 2019; Faubion et al., 2011; Gunn, 2013;
INCITE! Women of Color Against Violence, 2017; Janssen, 2015; Kohl-Arenas, 2017).
“Wealth is first stolen through the act of capitalist production that creates profits from
underpaid or unpaid labor and exploitation of the environment. This wealth is stolen a
second time through donations to charitable endowments that protect it from public
taxation and accountability” (INCITE! Women of Color Against Violence, 2007).
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The processes which build the wealth that PFs are founded on, are responsible for
many of the issues PFs dedicate their activities to address (Berger et al., 2019; INCITE!
Women of Color Against Violence, 2007). By channeling their fortunes into PFs, the
argument is made that elite actors work to obscure the harmful origins of their capital –
enacting a pacifying reform within the hegemonic apparatus of the elite (Fisher, 1983;
Hesketh, 2017; Kourula & Delalieux, 2016 – see 1.5.2). Through the creation of PFs,
elite actors who have perpetuated and benefited from rising inequality receive
significant financial benefit – in the form of tax cuts, but also in their ability to pursue and
support their own market interests through their philanthropic activities. PFs’ lack of
oversight or accountability (Anheier & Daly, 2006; Morena, 2016 - see 3.2) enables
founders to utilize PFs to pursue agendas which serve their own market interests,
particularly common with corporate foundations (Anheier & Leat, 2013). Box 1 reflects
on these concerns.

Box 1: Philanthropy vs. Tax
Philanthropy vs. Tax
The largescale tax benefits accrued to founders of PFs had been identified as a
motivation for many wealthy individuals to establish PFs (Anheier & Leat, 2013;
Jungclaus, 2018; McCoy & McGoey, 2011). Both before and after death, the
establishment of a PF serves to reduce inheritance taxes, allowing families to
maintain control over their assets instead of losing funds and control to the state
(Anheier & Leat, 2013; Jungclaus, 2018;). The charitable deeds undertaken by these
PFs reduce criticism and divert attention from what is essentially a legally legitimized
system of tax avoidance and sheltering (Anheier & Leat, 2013). While PFs’ charitable
activities can produce good, there is a dearth of evidence proving that PFs’ actions
produce more benefit than if those same funds were taxed (McCoy & McGoey,
2011). The current neoliberal ideology has further diverted attention from this critical
topic, as the charitable activities of PFs are celebrated as an alternative to state
support (Anheier & Leat, 2013; Faubion et al., 2011; McCoy & McGoey, 2011).
Increased reflection and attention is needed to determine the value of PFs to society
- recognizing and accounting for the tax contributions that are being forgone due to
PFs perpetuation.

3.4.

Climate Change

The majority of the literature relating PFs and climate change mentions PFs when listing
funders, not focusing on PFs’ contributions specifically (Boscarino, 2015; Gold, 2016;
Gow, 2013; Naylor, 2011; Quinn et al., 2014; Can den Berg & Cando-Noordhuizen,
2017). As such, there is a lack of information regarding PFs’ specific contributions
towards climate change mitigation. Of the few articles focused specifically on PFs, two
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themes emerged: PFs’ influence on their grantees approach to climate and the market
oriented nature of PFs’ proposed climate solutions (Erman & Uhlin, 2010a, 2010b;
Morena, 2016, 2020; Nisbet, 2018; Sapinsky, 2019). While not an overarching theme,
some discussion of PFs and climate change was found to relate to LFFU (Morena,
2016, 2020; Nisbet, 2018; Sapinski, 2019). The identified themes and findings relating
to LFFU are discussed (see 3.4.1 through 3.4.2)
3.4.1. Contribution to Climate Change Mitigation
In 2007 the philanthropic sector was found to annually contribute $210 million towards
climate change mitigation – significantly less than their contributions towards education
and global health, each equaling over $3 billion annually (Worldwatch Institute, 2014).
Despite this, the funding PFs do dedicate towards climate has been identified to have
significant influence onto the activities of NGOs and other NPDOs dependent on PFs
funding (Erman & Uhlin, 2010a, 2010b; Morena, 2016, 2020; Nisbet, 2018). As a result,
PFs’ own conceptualizations of climate change, identified to center on market based
solutions, were amplified. PFs’ proposed solutions are characterized as highlighting
market actors and systems as the best suited to address the climate crisis (Nisbet,
2018; Morena, 2016, 2020).
3.4.2. Contributions Relating to LFFU
Within the literature four sources were identified which identified areas of PFs’
contributions towards climate change mitigation that can be seen to relate to LFFU. The
areas identified that PFs had contributed to being: the promotion of carbon markets,
energy efficiency, and renewable energy; the limitation of fossil fuel exploitation; the
publication of strategic communication mobilizing support against fossil fuels; and the
supplementation of US climate funding following the US withdrawal from the PA
(Morena, 2016, 2020; Nisbet, 2018; Sapinski, 2019). Specifically, Bloomberg
Philanthropies were highlighted as a key funder supporting the limitation of fossil fuel
exploitation and working to supplement the funding gap left following the US
withdrawal from the PA (Morena, 2020; Nisbet,2018). No contributions were
identified relating to SFFA.

3.5.

Conclusion

This chapter has identified the key topics and arguments identified through the QUAL 1.
In doing so the first sub-question has been addressed, the answer to which is
summarized below (see 3.5.1).
3.5.1. Sub-Question 1
What does the available academic literature say regarding the role of PFs and how
they have contributed to climate change and LFFU?
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PFs’ role in international development has significantly expanded in recent years, as a
result of shrinking state power and PFs’ growing assets (Anheier & Leat, 2013; Faubion
et al., 2011; McCoy & McGoey, 2011). The substantial assets of the sector positions
PFs as significant funders within the development space. PFs’ contributions towards
climate change mitigation were not identified as a key priority for the sector overall,
despite significant contributions by some PFs (Morena, 2020; Nisbet, 2018). Of PFs’
contributions towards climate change mitigation, six areas were identified that had
received PFs’ attention. Specifically, the promotion of carbon markets, energy
efficiency, and renewable energy; the limitation of fossil fuel exploitation; the publication
of strategic communication mobilizing support against fossil fuels; and the
supplementation of US climate funding following the US withdrawal from the PA
(Morena, 2016, 2020; Nisbet, 2018; Sapinski, 2019).

Chapter 4. PUBLIC AVAILABILITY OF INFORMATION AND
DISTRUBUTION OF ASSETS UNDER MANAGEMENT
This chapter presents the findings from the quantitative phase of the research,
answering the following questions:
Sub Question (2)
Which top PFs from Europe, the US, and the UK publish publicly available annual
reports and financial information on their websites?
Sub Question (3)
How do top PFs from Europe, the US and the UK allocate their assets under
management between charitable and financial activities and how much do these
assets amount to?
First, the findings from quan 1 are discussed (see 4.1), presenting the results of the
descriptive analysis and crosstabulation that was conducted (see 4.1.1 & 4.1.2). This is
followed by a discussion of the findings from quan 2 (see 4.2), presenting the results of
the descriptive analysis, followed by a discussion of the correlation analysis that was
undertaken to analyze the data (see 4.2.1 & 4.2.2). Drawing on the findings from both
methods the chapter concludes by answering sub-questions 2 and 3 (see 4.3.1 & 4.3.2).

4.1.

Public Availability of Information

This section presents the findings from quan 1, discussing the public availability of
annual reports and financial information. First, the findings of the descriptive analysis
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are presented and discussed (see 4.1.1), followed by a reflection on the relationship
between the two variables through crosstabulation (see 4.1.2).
4.1.1. Descriptive Analysis
Once the data had been collected and organized an initial analysis was conducted to
determine the different categories presented by the PFs within the sample in terms of
the two variables: the public availability of PFs’ annual reports and financial information.
The categories identified were as follows: PFs with publicly available annual reports and
financial information; PFs with publicly available financial information but without annual
reports; PFs with publicly available annual reports but without financial information; and
PFs with neither annual reports nor financial information. While measuring the
availability of annual reports was based on the explicit presence or absence of annual
reports within PFs websites, measuring the availability of financial information was
based either on the presence of financial information within a PF’s annual report or the
presence of an independent financial statement within PFs’ websites. Independent
financial statements being an audited summary of financial activities or a publicly
available tax return.

Figure 5: Sample Distribution of PFs Publicly Available Information

Figure 5 shows the number of PFs within each category. From this, 27 PFs were
identified to have both publicly available annual reports and financial information.
These PFs being Bernard van Leer Foundation, Calouste Gulbenkian Foundation,
Carnegie Corporation of New York, Charles Steward Mott Foundation, Esmée Fairbairn
Foundation, Garfield Weston Foundation, Greater Kansas City Community Foundation,
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IKEA Foundation, Lilly Endowment, Novo Nordisk Foundation, Realdania, Richard King
Mellon Foundation, Robert Bosch Stiftung Foundation, Shell Foundation, Silicon Valley
Community Foundation, Simons Foundation, the Andrew W. Mellon Foundation, the Bill
& Melinda Gates Foundation, the Duke Endowment, the Howard G. Buffett Foundation,
the Kresge Foundation, the New York Community Trust, Volkswagen Stiftung
Foundation, Walton Family Foundation, W.K. Kellogg Foundation, Wellcome Trust, and
William Penn Foundation; 15 PFs were identified to have publicly available financial
information but no annual report, specifically Conrad N. Hilton Foundation, Ford
Foundation, Gordon and Betty Moore Foundation, J. Paul Getty Trust, John S. and
James L. Knight Foundation, MacArthur Foundation, McKnight Foundation, Robert W.
Woodruff Foundation, Robert Wood Johnson Foundation, Rockefeller Foundation, the
Annie E. Casey Foundation, the Atlantic Philanthropies, the David and Lucile Packard
foundation, the Leona M. and Harry B. Helmsley Charitable Trust, and the William and
Flora Hewlett Foundation; 2 PFs were identified to have publicly available annual
reports but no financial information, the two being the Sigrid Rausing Trust and
Bloomberg Philanthropies; and 7 PFs were identified to have neither publicly
available financial information nor a publicly available annual report, those PFs
without either being Charles and Lynn Schusterman Family Foundation, John
Templeton Foundation, Knut and Alice Wallenberg Foundation, Marin County
Community Foundation, Open Society Foundation, The Susan Thompson Buffet
Foundation, and Zennström Philanthropies.

Figure 6: Sample Distribution of PFs Publicly Available Information (by percentage)

To aid in the visualization of this distribution, Figure 6 shows the sample distribution in
terms of percentages. Showing that by a small margin the majority of PFs within the
sample were found to have both publicly available annual reports and financial
information. However, those PFs found to have publicly available financial information
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without a publicly available annual report made up 29% of the sample; which when
combined with the 14% of PFs who were found to have neither information publicly
available illustrates that 43% of the sample did not have publicly available annual
reports.
Box 2: One PFs Justification of the Lack of Publicly Available Annual Reports
One PFs Justification of the Lack of Publicly Available Annual Reports
When analyzing the website of the William and Flora Hewlett Foundation, I
discovered a statement they had published in 2018, written by one of their program
staff, titled “Annual Reports: Stop the madness!”. The statement argues that annual
reports are a waste of organizations’ time, energy, and finances. Stating that annual
reports “are more trouble than they’re worth,” and identifying the purpose of annual
reports as something engaged in primarily to reach donors. Aside from donors, the
only possible readers identified are “program staff here and at other foundations,
along with high-net worth individuals.“ In place of information-rich reports, the staff
member recommends the creation of distinctive social media brands – or if annual
reports must remain, decreasing the content of the reports in favor of more time and
cost effective “curated essays”.
Against the backdrop of rising concerns about PFs’ lack of accountability and
transparency (see 0), this statement is frankly shocking - as the role that annual
reports play in PFs’ transparency to stakeholders implicated by their actions is
completely overlooked. Drawing on the theoretical framework (see 1.5), the
proposed decreasing of content in favor of catchy or trendy place holders aligns with
the characteristics of pacifying reform (Hesketh, 2017) – as these changes would
continue to broadcast the good being done by PFs while reducing knowledge onto
the details of their activities, and thus the possibility of critique. While this statement
may not speak for all PFs, it provides an interesting backdrop upon which to
consider the finding that 43% of the PFs in the sample were found to not have
publicly available annual reports.

4.1.2. Crosstabulation
Crosstabulation was utilized to explore the relationship between public availability of
PFs’ annual reports and financial information. While the variables were dichotomous,
the choice was made to treat them as nominal variables (Bryman, 2012), as this
allowed for the analysis of the variable relationships utilizing a contingency table – see
Table 3.
Table 3 present the four possible combinations between the public availability of annual
reports and financial information, as well as the frequency that they occurred within the
data (Bryman & Cramer, 2011).The percentages present are column percentages,
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meaning they calculate the number of PFs in each cell as a percentage of the total
number of PFs within that column (Bryman, 2012). Before analyzing the data to produce
a contingency table, I presumed that public availability of annual reports would influence
the public availability of financial information. The findings show that PFs with publicly
available annual reports were more likely to publish financial information, than
those who did not have publicly available annual reports, as of the PFs with
publicly available annual reports corresponding publication of financial information was
found to occur at a frequency of roughly 93%. The findings also support the inverse
conclusion, that PFs with publicly available annual reports were somewhat less
likely to not have publicly available financial information, as PFs with publicly
available annual reports were found to not have publicly available financial information
at lower frequency of roughly 7%. While the direction of these relationship is unknown, I
infer from the findings that publication of financial information is dependent upon the
publication of annual reports, however this is not confirmable.
Table 3: quan 1 Contingency Table

Financial Information * Annual Report Crosstabulation
Annual Report
Yes
No
Yes Count
27
15
Financial Information
% within Annual Report
93.1%
68.2%
No Count
2
7
% within Annual Report
6.9%
31.8%
Total
Count
29
22
% within Annual Report
100.0% 100.0%

Total
42
82.4%
9
17.6%
51
100.0%

The phi-coefficient was utilized to assess the significance of the above relationships and
see whether or not the identified relationship was merely the result of sampling error
(Bryman & Cramer, 2011). The phi value identified was 0.324 with a significance level of
0.021, suggesting a moderate relationship between public availability of annual
reports and financial information, statistically significant at p < 0.05. Supporting
the conclusions drawn from the contingency table.

4.2.

Allocation of Assets Under Management

This section presents the findings of quan 2. I identify the total assets controlled by PFs
within the quan 2 sample (see Appendix C), and the allocation of those assets between
total investments and total charitable spending. First, descriptive findings are discussed
for each variable (see 4.2.1), followed by a presentation of the correlation analysis
conducted to investigate the relationship between the variables (see 4.2.2).
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4.2.1. Descriptive Analysis
The findings produced from descriptive analysis of the three variables of this phase of
the research - total assets, total investments, and total charitable spending – are
presented sequentially (see 4.2.1.1 through 4.2.1.3). A summary of the data analyzed
can be seen in Appendix J.
4.2.1.1.

Total Assets

The cumulative total assets controlled by PFs within the quan 2 sample in 2018
amounted to roughly $182 billion. The mean value for total assets was roughly $7.9
billion, with a standard deviation of roughly $12 billion. The median was identified to fall
below the mean, found to be roughly $3.6. The difference between mean and median
explained by the presence of two extreme outliers within the data set – the Bill &
Melinda Gates Foundation who individually held roughly $48 billion in total assets,
controlling roughly 26% of the sample’s cumulative assets; and Wellcome Trust who
individually held roughly $37 billion in total assets, controlling roughly 20% of the
sample’s cumulative assets. As the sample size was relatively small, the mean was
affected by these outliers. As such the median is a more accurate measure of central
tendency for the distribution.
Figure 7 visualizes the shape of the sample distribution. Showing that the data was
clustered to the left, with a skewness calculation of 2.730, indicating that the data was
positively skewed – as opposed to normally distributed. Aligning with the differences
observed between the mean and median.

Figure 7: Distribution of Total Assets 2018
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In order to better understand the distribution of the clustered data I created a bar chart,
see Figure 8, which shows a zoomed in visualization of the data distribution focused
around the measures of central tendency, as opposed to the outliers.

Figure 8: Zoomed in Distribution of Total Assets 2018

The interquartile range, identified to be roughly $6 billion, further elaborates on the
shape of the distribution. Utilizing the interquartile range, it was identified that 50% of
the PFs in the sample held total assets between $590 million and $6.6 billion.
Additionally, it was found that 25% of the PFs within the sample held total assets
between $16 million and $590 million, where $16 million was the minimum value of
total assets identified within the sample; and 25% of the PFs within the sample held
assets between $6.6 billion and $48 billion, where $48 billion was the maximum value
of total assets identified within the sample.
Extrapolating to the population. at a confidence level of 95% the confidence interval of
roughly $2.9 billion to $13 billion was identified. Indicating with 95% confidence that
the mean total assets of top PFs from Europe, the UK and the US was between
$2.9 to $13 billion in 2018.
4.2.1.2.

Total Investments

In 2018, the cumulative total investments held by PFs within the quan 2 sample
amounted to roughly $177 billion. The mean value for total investments was roughly $8
billion, with a standard deviation of roughly $12 billion. As was the case with total assets
the median fell below the mean, identified to be roughly $3.6 billion. Again, this
difference was due to the exorbitant assets of the Bill & Melinda Gates Foundation
and Wellcome Trust, who held roughly $47 billion and $36 billion in total investments,
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respectively. Together controlling roughly 47% of the cumulative total investments of the
sample.

Figure 9: Distribution of Total Investments 2018

Figure 9 visualizes the shape of the distribution. Once again with data clustered to the
left, and a skewness value of 2.664 indicating that the distribution was positively skewed
and not normally distributed.

Figure 10: Zoomed in Distribution of Total Investments 2018

Figure 10 helps to visualize the distribution of the 18 PFs identified to hold total
investments of a value less than $10 billion. The interquartile range, identified to be
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roughly $5.8 billion, further elaborates on the distribution. Identifying that 50% of the
PFs within the sample held total investments between roughly $660 million and
$6.5 billion. Additionally, it was found that 25% of the PFs within the sample held total
investments between $19 million and $660 million, where $19 million was the
minimum value of total investments identified within the sample; and 25% of the PFs
within the sample held assets between $6.5 billion and $47 billion, where $47 billion
was the maximum value of total investments identified within the sample.
Extrapolating to the population, at a confidence level of 95% the confidence interval of
roughly $2.9 billion to $13 billion was identified. Indicating with 95% confidence that
the mean total investments for top PFs from Europe, the UK and the US was
between $2.9 to $13 billion in 2018.
4.2.1.3.

Total Charitable Spending

The cumulative total charitable spending of the PFs within the quan 2 sample for
2018 was roughly $11 billion. The mean value for total charitable spending was roughly
$490 million, with a standard deviation of $970 million. The median identified falling
significantly lower at $170 million. This difference again explained by the presence of
outliers. Contrasting with total assets and total investments, the Wellcome Trust was not
identified to be an outlier for this variable. However, the Bill & Melinda Gates
Foundation remained, individually expending roughly $4.5 billion on total charitable
spending, accounting for 40% of the sample’s cumulative charitable expenditure for
2018.

Figure 11: Distribution of Total Charitable Spending 2018

While total charitable spending was found to be of a magnitude 10 times smaller than
that of total assets and total investments, Figure 11 shows that the data was once again
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clustered to the left. With a skewness value of 3.751, indicating that once again the
distribution was positively skewed and not normally distributed.

Figure 12: Zoomed in Distribution of Total Charitable Spending 2018

Figure 12 offers a visualization of the sample distribution oriented to elaborate on the 21
PFs with total charitable spending found to be less than $1 billion. The interquartile
range was identified to be roughly $240 million, elaborating on the distribution to identify
that 50% of the PFs within the sample expended roughly between $51 million and
$290 million on total charitable spending in 2018. Additionally, it was found that 25%
of the PFs within the sample expended roughly between $15 million and $51 million
on total charitable spending, where $15 million was the minimum value of total
charitable spending identified within the sample; and 25% of the PFs within the sample
expended roughly between $290 million and $4.5 billion on total charitable
spending, where $4.5 billion was the maximum value of total charitable spending
identified within the sample.
Extrapolating to the population, at a confidence level of 95% the confidence interval of
roughly $73 million to $910 million was identified. Indicating with 95% confidence that
the mean total charitable spending for top PFs from Europe, the UK and the US
was between $73 million and $910 million in 2018.
4.2.2. Correlation Analysis
To further elaborate on the data collected within quan 2, correlational analysis was
utilized to explore potential relationships between the three variables. The relationships
explored being - total investments and total assets, total charitable spending and total
assets, and total investments and total charitable spending (see 4.2.2.1 through
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4.2.2.3). As no regression was conducted (see 6.4.2), the direction of the relationships
are not known, as correlation does not speak to causation (Bryman & Cramer, 2011).
However, I present my inferences regarding the direction of the three relationship and
explain my reasoning. Note that these inferences are not confirmed within the scope of
the research, but are identified as a stepping stone for future analysis (see 6.5).
4.2.2.1.

Total Investments and Total Assets

Figure 13 visualizes the relationship between total investments and total assets.
Pearson’s r was utilized to assess the direction and strength of the relationship (Bryman
& Cramer, 2011). A value of r =1.00 was identified, statistically significant at p < 0.01.
Indicating a very strong positive relationship between the two variables. The
coefficient of determination (r 2 ) identified as 100%, indicating that 100% of the
variation in total investments was accounted for by total assets, and 100% of the
variation in total assets by total investments. I infer that total assets are accountable
for the variation in total investments, as total investments can be seen as a component
of total asset and therefore dependent upon the magnitude of total assets controlled by
an individual PF.

Figure 13: Scatterplot of Total Investments by Total Assets 2018

4.2.2.2.

Total Charitable Spending and Total Assets

Figure 14 visualizes the relationship between total charitable spending and total assets.
Again, Pearson’s r was utilized to assess the direction and strength of the relationship
(Bryman & Cramer, 2011). A value of r= 0.79 was identified, statistically significant at
p < 0.01. Indicating a strong positive relationship between the two variables. The
coefficient of determination (r 2) identified as 63%, indicating that 63% of the variation
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in total charitable spending was accounted for by total assts, and 63% of the
variation in total assets by total charitable spending. I infer that the variation in total
charitable spending is accounted for by total assets, as total charitable spending is
expended from a PFs total assets and could therefore be seen as dependent upon the
magnitude of total assets.

Figure 14: Scatterplot of Total Charitable Spending by Total Assets 2018

4.2.2.3.

Total Investments and Total Charitable Spending

Figure 15 visualizes the relationship between total charitable spending and total
investments. Pearson’s r was again utilized to assess the direction and strength of the
relationship (Bryman & Cramer, 2011). A value of r = 0.79 was identified, statistically
significant at p < 0.01. Indicating a very strong positive relationship between the two
variables. The coefficient of determination (r 2) identified as 62%, indicating that 62% of
the variation in total charitable spending was accounted for by total investments,
and 62% of the variation in total charitable spending was accounted for by total
investments. I infer that the variation in total charitable spending is accounted for by
total investments, as the relationship between total investments is closely tied to total
assets (see 4.2.2.1) and it can be assumed that total charitable spending is expended
from PFs’ total assets.
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Figure 15: Scatterplot of Total Charitable Spending by Total Investments 2018

4.3.

Conclusions

This chapter has presented the findings from quan 1 and quan 2 (see 4.1 & 4.2).
Identifying PFs’ publicly available information and their allocation of assets under
management. These findings are utilized to answer sub-questions 2 and 3 (see 4.3.1 &
4.3.2).
4.3.1. Sub-Question 2
Which top PFs from Europe, the US, and the UK publish publicly available annual
reports and financial information on their websites?
The specific PFs identified to have published publicly available annual reports and
financial information on their websites are identified in section 4.1.1. To summarize the
findings, 53% of PFs within the quan 1 sample (see Appendix B) were found to publish
both annual reports and financial information; 29% were found to publish only financial
information; 4% were found to publish only annual reports; and 14% were found to
publish neither annual reports or financial information (see Figure 6).
4.3.2. Sub-Question 3
How do top PFs from Europe, the US and the UK allocate their assets under
management between charitable and financial activities and how much do these
assets amount to?
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The majority of PFs assets under management are allocated to their financial activities.
For 2018, PFs within the quan 2 sample (see Appendix C), were found to have
cumulative total assets of roughly $182 billion, cumulative total investments of roughly
$177 billion, and cumulative total charitable spending of roughly $11 billion (see 4.2.1).
The cumulative total investments of the sample equal to 97% of cumulative total assets,
with cumulative total charitable spending of the sample equal to only 6% of cumulative
total assets. These findings addressing the first identified gap in knowledge (see 1.2).

Chapter 5. LFFU AND SFFA

This chapter presents the findings from the qualitative phase of the research, excluding
QUAL 1 which was discussed in Chapter 3. The results from QUAL 3 are the primary
focus of the chapter. However, the findings from QUAL 2 are utilized to triangulate when
applicable and are interspersed throughout the chapter as box items titled Interviewees’
Take. Drawing from these findings the following questions are answered:
Sub- Question (4)
What areas are top PFs from Europe, the US and the UK addressing through their
charitable activities which relate to LFFU?
Sub- Question (5)
What range of actions are top PFs from Europe, the US and the UK taking through their
financial activities which relate to LFFU?
Sub- Question (6)
How likely are top PFs from Europe, the UK and the US to use their assets to mitigate
risks related to SFFA?

First, PFs’ acknowledgement of climate change is discussed (see 5.1); followed by a
discussion of PFs’ charitable contributions relating to LFFU (see 5.2); then PFs financial
connection to fossil fuels is explored (see 5.3) and PFs financial activities relating to
LFFU discussed (see 5.4). Finally, the likelihood of PFs addressing SFFA is addressed,
outlining the feasibility of PFs to do so through both their charitable and financial
activities (see 5.5). The chapter concludes by answering sub-questions 4 through 6,
drawing on the presented qualitative findings (see 5.6.1 through 5.6.3).
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5.1.

Climate Change

The range of PFs’ acknowledgement of climate change, identified within QUAL 3, is
discussed (see 5.1.1 through 5.1.3). Providing context for PFs’ contributions towards
LFFU (see 5.2 through 0) and contributing to the answer of sub-question 6 (see 5.6.3).
5.1.1. No Acknowledgement
Fifteen PFs made no mention of climate change within their annual reports3. However,
many of the same PFs had commitments to sustainability and the environment. The
Walton Family Foundation stating “we are dedicated to creating solutions that lead the
way to a more sustainable future. There is no more important time than right now to
make that shared commitment.” The environmental commitments identified for PFs who
did not mention climate including support for environmental policy4, environmental
education5, environmental justice6, sustainable agriculture7, ocean conservation8,
reduction of environmental risks for children9, environmental research10 and landscape
restoration and conservation11. Four PFs were identified to make no mention of climate,
sustainability, or the environment within their annual reports12.
5.1.2. Passing Mention
Five PFs mentioned climate change without acknowledging the scope of the issue,
within their annual reports13. These mentions including a brief recognition of climate
change as a significant issue, without discussion of plans to address it14, mention of

Bernard van Leer Foundation, Calouste Gulbenkian Foundation, Garfield Weston Foundation, Greater
Kansas City Community Foundation, Robert Bosch Stiftung Foundation, Shell Foundation, Silicon Valley
Community Foundation, Simons Foundation, the Andrew W. Mellon Foundation, the Bill & Melinda Gates
Foundation, the Duke Endowment, the Howard G. Buffet Foundation, Walton Family Foundation, W.K.
Kellogg Foundation and William Penn Foundation.
4 Calouste Gulbenkian Foundation.
5 William Penn Foundation.
6 The Andrew W. Mellon Foundation.
7 Calouste Gulbenkian Foundation, Shell Foundation, the Howard G. Buffet Foundation, and Walton
Family Foundation.
8 Calouste Gulbenkian Foundation, Garfield Weston Foundation, Simons Foundation, and Walton Family
Foundation.
9 Bernard van Leer Foundation and the Duke Endowment.
10 William Penn Foundation.
11 Garfield Weston Foundation, the Howard G. Buffet Foundation.
12 The Bill & Melinda Gates Foundation, Greater Kansas City Community Foundation, the Andrew W.
Mellon Foundation, and the Duke Endowment.
13 Carnegie Corporation of New York, Lilly Endowment, Richard King Mellon Foundation, the New York
Community Trust, and the Sigrid Rausing Trust.
14 Carnegie Corporations of New York, Lilly Endowment.
3
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climate change within some individual grant descriptions15, and identification of climate
resilience as a factor within conservation efforts16.
5.1.3. Acknowledgment
Within their annual reports, six PFs acknowledged climate change as a current and
pressing issue in need of immediate action17. The most direct acknowledgement
identifying the PA as a guiding principle for climate action, and identifying the alignment
of businesses’ activities and investments with those goals as goal within their charitable
activities - none specifying how they planned to adopt those commitments within their
own organizations18. Other PFs did not mention the PA but did specify a commitment to
climate change as a current and pressing issue19. The Kresge Foundation stating that,
“we were reminded again in 2018 that climate change is not only a threat for our future,
but a current-day reality with profound consequences for people, their health and their
communities.”

Box 3: Interviewees Take

INTERVIEWEES’ TAKE: The Role of PFs in Climate Change

A question asked to all eight respondents within the semi-structured interviews was
what role their PFs saw for themselves in relation to climate change (see Appendix
H).Two themes emerged from the responses: the first identifying PFs as pioneers or
role models, and the second trusting that other PFs are focusing on the problems.
Respondents 1, 3 and 6 emphasized that they perceived their role as being pioneers
within climate change and role models for others, respondent 6 stating: “I think
there’s an understanding that we need to use philanthropy to drive systems change
for a problem like the climate crisis.” However, respondent 1 also stated that they
had to focus on their own agenda within climate and trust that others would focus on
theirs; respondent 2 indicated a similar stance but utilized it to explain their lack of
focus on climate change, stating that: “some (PFs) have picked climate change, as
one of their major missions, and topics and (their PF) does not want to double the
missions of other PF.”

The New York Community Trust and the Sigrid Rausing Trust.
Richard King Mellon.
17 Bloomberg Philanthropies, Charles Steward Mott Foundation, Esmée Fairbairn Foundation, IKEA
Foundation, the Kresge Foundation, and Wellcome Trust.
18 Bloomberg Philanthropies, Esmée Fairbairn Foundation, and IKEA Foundation.
19 Charles Steward Mott Foundation, the Kresge Foundation, and Wellcome Trust.
15
16
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5.2.

Charitable Activities and LFFU

Of the 26 PFs within the QUAL 3 sample (see Appendix G), 11 were identified to have
made charitable contributions towards climate change mitigation in areas relating to
LFFU20. Of these 11 PFs, five were found to acknowledge climate change as a pressing
issue21, three as a passing mention22, and three had no acknowledgement of climate
change at all within their annual reports23 (see 5.1). In this section, PFs’ contributions to
the six areas identified through QUAL 1 are discussed first, followed by a presentation
of PFs’ contributions to four additional areas identified through the QUAL 3 analysis
(see 5.2.1 & 5.2.2).
5.2.1. Areas Identified through QUAL 1
The majority of PFs’ contributions, identified within their annual reports, which supported
climate change mitigation by addressing areas relating to LFFU, were found to be
focused on the six areas identified through QUAL 1 (see 3.5.1). The most contributions
focused on supporting and promoting energy efficiency and renewable energy. The
focus and frequency of these contributions are discussed below (see 5.2.1.1 through
5.2.1.6)
5.2.1.1.

Carbon Markets

Shell Foundation was the only PF identified to support carbon markets through their
charitable activities – specifically expending charitable funds on one incubation focused
grant to an organization trying to leverage blockchain technology as a method of carbon
financing.
5.2.1.2.

Energy Efficiency

Five PFs were identified to engage in activities with a focus and commitment to
increasing energy efficiency24. Two PFs found to have projects mentioning energy
efficiency as a component but not an exclusive focus25. Three PFs were found to have
dispersed individual grants focused exclusively on increasing energy efficiency26.
Bloomberg Philanthropies, Calouste Gulbenkian Foundation, Charles Steward Mott Foundation, Esmée
Fairbairn Foundation, IKEA Foundation, Richard King Mellon Foundation, Shell Foundation, the Howard
Buffett Foundation, the Kresge Foundation, the New York Community Trust, and the Sigrid Rausing
Trust.
21 Bloomberg Philanthropies, Charles Steward Mott Foundation, Esmée Fairbairn Foundation, IKEA
Foundation and the Kresge Foundation.
22 Richard King Mellon Foundation, the New York Community Trust, and the Sigrid Rausing Trust.
23 Calouste Gulbenkian Foundation, Shell Foundation, and the Howard Buffet Foundation.
24 Bloomberg Philanthropies, Calouste Gulbenkian Foundation, Esmée Fairbairn Foundation, Richard
King Mellon Foundation , and the Kresge Foundation.
25 Bloomberg Philanthropies and Calouste Gulbenkian Foundation.
26 Esmée Fairbairn Foundation, Richard King Mellon Foundation, and the Kresge Foundation.
20
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Relating to their support for energy efficiency, the Kresge Foundation stated a
commitment for their “climate-positive actions (to) produce equitable outcomes for
people within low income and (for) communities of color.”
5.2.1.3.

Renewable Energy

Nine PFs were identified to have engaged in activities focused on the promotion and
support of renewable energy27, Making renewable energy the most supported area of
PFs’ contributions to climate change mitigation relating to LFFU. Renewable energy
mentioned broadly by some PFs within project and program descriptions as a topic of
focus28. While others specifically mentioned support for specific renewable energy
sources - solar29, wind30, hydro power31, biogas32- within program descriptions and
grants. These activities focusing both on the provision of renewable energy to increase
energy access for impoverished communities within DCs33 and more generally for the
establishment of renewable energy sources in ICs34. IKEA Foundations found to state
the aim to “create new opportunities for people in impoverished communities to develop
and income and assets in a green and inclusive way,” as the motivation for their funding
to renewable energy.
5.2.1.4.

Limiting FF Exploitation

Bloomberg Philanthropies was the only PF identified to specifically focus on the
limitation of FF exploitation, aligning with the literature in QUAL 1 which identified
Bloomberg Philanthropies as a key funder for climate change mitigation activities
relating to LFFU (Morena, 2020; Nisbet,2018 - see 3.4.2). Bloomberg Philanthropies’
commitment can be seen through two overarching programs – the Beyond Coal
Campaign, and Beyond Carbon Campaign. The later articulating the aim “to end
America’s dependence on gas and oil as soon as possible and accelerate our transition
to a 100 percent clean energy economy” (Bloomberg Philanthropies, 2019, p.10).

Bloomberg Philanthropies, Calouste Gulbenkian Foundation, Charles Steward Mott Foundation, Esmée
Fairbairn Foundation, IKEA Foundation, Shell Foundation, the Howard G. Buffet Foundation, the Kresge
Foundation and the New York Community Trust.
28 Bloomberg Philanthropies, Calouste Gulbenkian Foundation, Charles Steward Mott Foundation, IKEA
Foundation, and the Shell Foundation.
29 Charles Steward Mott Foundation, Esmée Fairbairn Foundation, IKEA Foundation, Shell Foundation,
and the Kresge Foundation.
30 Esmée Fairbairn Foundation and the New York Community Trust.
31 The Howard G. Buffet Foundation.
32 Shell Foundation.
33 Charles Steward Mott Foundation, IKEA Foundation, Shell Foundation, and the Howard G. Buffet
Foundation.
34 Calouste Gulbenkian Foundation, Esmée Fairbairn Foundation, Shell Foundation, and the Kresge
Foundation.
27
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5.2.1.5.

Strategic Climate Communication

Through the publication of different media products, two PFs were found to be utilizing
strategic climate communication in a way which related to LFFU35. Both communication
products focused on community level actors working to combat climate change and
reduce global emissions. The first a film titled Paris to Pittsburg36, and the second a
book titled Life After Carbon: The Next Global Transformation of Cities37.
5.2.1.6.

Filling the US Funding Gap

Bloomberg Philanthropies was the only PF found to acknowledge and commit to filling
the gap in climate funding created through the US’ withdrawal from the PA. Once again
aligning with the literature in QUAL 1 which identified Bloomberg Philanthropies as a
key funder for climate change mitigation activities relating to LFFU (Morena, 2020;
Nisbet,2018 - see 3.4.2). Specifically, Bloomberg Philanthropies was identified to make
a $10 million commitment to support the United Nations climate change mitigation
activities, also creating a coalition of non-federal US actors committed to meeting the
goals set out within the PA.
5.2.2. Areas Identified through QUAL 3
Within PFs’ annual reports, four additional areas relating to LFFU were identified which
PFs had contributed to. The most contributions focused on emissions reduction. The
focus and frequency of these contributions are discussed below (see 5.2.2.1 through
5.2.2.4).
5.2.2.1.

Electric Vehicles

Three PFs were identified to have engaged in activities supporting the promotion of
electric vehicles38. Two focused on increasing the use of electric vehicles in public
transportation, but neither specifying the electric energy source – specifically on the
provision of business training and financing for e-rickshaws to rickshaw drivers in India39
and on the electrification of public transportation in American cities40. The remaining
contributions focused on encouraging car manufactures to switch production to electric
vehicles on an accelerated timeline41.

Bloomberg Philanthropies and the Kresge Foundation.
Bloomberg Philanthropies.
37 The Kresge Foundation.
38 Bloomberg Philanthropies, IKEA Foundation and Shell Foundation.
39 Shell Foundation.
40 Bloomberg Philanthropies.
41 IKEA Foundation.
35
36
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5.2.2.2.

Emissions Reduction

Five PFs were identified to have engaged in activities focused on reducing emissions42.
Three setting the reduction of emissions as an overarching objective of their activities43,
and two highlighting the reduction of emissions as a goal within other programs focused
on combatting climate change broadly44 and reducing food waste45. Out of these
contributions only two PFs specified that it was greenhouse gas emissions they aimed
to limit46.
5.2.2.3.

Financial Alignment

Three foundations were found to have engaged in activities focused on financial
alignment which related to LFFU47. Two PFs were found to engage in initiatives aimed
at aligning investors with sustainable standards48 - though neither specified if or how
those standards would be applied to their own financial activities. Additionally, the Sigrid
Rausing Trust was found to have supported a grant to Inclusive Development
International, an organization focused on “defending the land, natural resources and
human rights of the most marginalized.” The specific project that received funding,
aiming to identify inconsistencies between global actor’s climate commitments and
financial actions – sharing the finding that “the World Bank Groups’ International
Finance Corporation (IFC) had quietly funneled public money into global coal
expansion, despite their public commitment to address climate change.”
5.2.2.4.

Energy Access and Development

Three PFs were found to engage in charitable activities which focused on increasing
energy access, with no specifications as to the energy source49. Two PFs were found to
have distributed individual grants, aimed at increasing energy access50. While one PF,
the Shell Foundation, indicated a much larger commitment, having a program titled
Energy Access with various initiatives aimed at increasing financing for energy
business, the provision of energy services, and the purchase of energy by those yet
without access. Shell Foundation identified as having the overarching aim of increasing
inclusive economic growth by increasing energy access to the most marginalized.

Bloomberg Philanthropies, Calouste Gulbenkian Foundation, IKEA Foundation, Shell Foundation and
the New York Community Trust.
43 IKEA Foundation, Shell Foundation and the Kresge Foundation.
44 Bloomberg Philanthropies.
45 Calouste Gulbenkian Foundation.
46 Bloomberg Philanthropies and the Kresge Foundation.
47 Bloomberg Philanthropies, Charles Steward Mott Foundation, and the Sigrid Rausing Trust.
48 Bloomberg Philanthropies and Charles Steward Mott Foundation
49 Esmée Fairbairn Foundation, Shell Foundation and the New York Community Trust.
50 The New York Community Trust and the Esmée Fairbairn Foundation
42
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5.3.

Financial Connection to LFFU

This section establishes the financial connection between PFs and fossil fuels,
contextualizing the discussion of PFs financial activities related to LFFU in the next
section (see 5.4). Statements indicating an explicit and potential connection are
discussed (see 5.3.1 & 5.3.2), followed by a presentation of additional findings which
support the inference that more PFs within the sample could have financial connections
to FF (see 5.3.3).
5.3.1. Explicit
Five PFs were identified to have statements indicating an explicit connection between
their assets under management and fossil fuel exploitation51. Only the Calouste
Gulbenkian Foundation quantified this connection disclosing that they had held roughly
$550 million in oil investments in 2018. The specific connections are discussed below
(see 5.3.1.1 & 5.3.1.2).
5.3.1.1.

Oil and Gas

Three PFs indicated that a portion of their assets were held in oil and gas investments52.
Calouste Gulbenkian was the only one who specified the company their assets were
invested in, Partex Holdings B.V., however, they also indicated the intention of selling
those shares (see 5.4.2.1).
5.3.1.2.

Initial Funding from FF

Three PFs were identified to have been founded with assets accumulated through FF
exploitation53. Calouste Gulbenkian Foundation and Richard King Mellon Foundation
founded by individuals who made their fortunes through oil and gas exploitation,
establishing and endowing their own foundations with the amassed wealth; and Shell
Foundation, a corporate foundation, founded and continuously financed by the
multinational oil and gas company the Shell Group, also known as the Royal Dutch
Shell Company.
5.3.2. Potential
Eight PFs were identified to have financial holdings which could connect them to FF,
however the available information did not explicitly mention if these holdings were in

Calouste Gulbenkian Foundation, Carnegie Corporation of New York, Richard King Mellon Foundation,
Shell Foundation and the Duke Endowment.
52 Calouste Gulbenkian Foundation, Carnegie Corporation of New York, and the Duke Endowment.
53 Calouste Gulbenkian Foundation, Shell Foundation and Richard King Mellon Foundation.
51
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FF54. However, two of the eight made statements that did disclose an explicit
connection55 (see 5.3.1)
5.3.2.1.

Energy

Three PFs specified that they held investments in energy broadly56. None providing any
further specification as to what type of energy these assets were invested in. The Duke
Endowment, however, was also identified to disclose investments in oil and gas
production (see 5.3.1.1).
5.3.2.2.

Pension Funds

Five PFs were identified to mention pension plans within their financial activities57. Only
two PFs disclosed the specific management group of their pensions - Bernard van Leer
Foundations indicating their pensions were managed by the Nationale Nederlanded and
the Wellcome Trusts managed by Legal & General Assurance (Pensions Management)
Limited. Box 4 describes the potential link between pension funds and FF.
Box 4: PFs and Pension Funds
PFs and Pension Funds
Gupta et al. (2020) identifies that pension funds hold significant investments in FF
assets, stating that global pension funds could hold trillions in FF equity. As the
majority of PFs identified to mention pensions did not specify a particular fund, the
specific FF equity introduced into PFs’ portfolios is not known. However, pension
plans could be another link between PFs assets and the FF sector. The potential
linking PFs contributions towards LFFU with the decisions pension funds make
regarding their FF assets. The magnitude of FF assets controlled by pension funds
have a significant impact on the pathway towards LFFUs achievement and the
potential impacts of LFFU on DCs (Gupta et al., 2020).

Bernard van Leer Foundation, Calouste Gulbenkian Foundation, Charles Steward Mott Foundation,
Esmée Fairbairn Foundation, the Andrew W. Mellon Foundation , the Duke Endowment, the New York
Community Trust, and Wellcome Trust
55 Calouste Gulbenkian Foundation and the Duke Endowment.
56 Charles Steward Mott Foundation, the Andrew W. Mellon Foundation, and the Duke Endowment.
57 Bernard van Leer Foundation, Calouste Gulbenkian Foundation, Esmée Fairbairn Foundation, the
New York Community Trust, and Wellcome Trust.
54
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5.3.3. Support to Infer a Larger Connection
While only 11 PFs were identified to have either a stated or potential financial
connection to FF, two additional findings support the possibility that more PFs within the
sample could be connected to FF. These findings are discussed below (see 5.3.3.1
through 5.3.3.2).
5.3.3.1.

Absence of Restrictions & Information

Wellcome Trust was the only PF found to specify an area that they would not invest in,
stating “it is our policy not to invest directly in companies that derive material turnover or
profit from tobacco or tobacco-related products.” No other PFs were found to state any
explicit investment policies of this nature – thus no PFs ruled out the possibility that they
could hold investments in FF. Bloomberg Philanthropies and Sigrid Rausing Trust, were
found to engage in charitable activities prioritizing the alignment between organizations’
finances and climate goals (see 5.2.2.3). However, neither of these PFs disclosed
financial information (see 4.3.1), or specified any commitments of this sort regarding
their own financial activities.
5.3.3.2.

Lack of Alignment

Six PFs were found to utilize a portion of their investments for impact investing to
pursue their charitable goals58. However, no PFs were found to indicate that the majority
of their investments were utilized in this way, and no PFs indicated that investments not
dedicated to impact investment were aligned with their charitable goals or missions.

Box 5: Interviewees Take

INTERVIEWEES’ TAKE: Alignment and Investment Standards

The respondent’s perception or knowledge of any investment standards followed by
their PF, as well as the alignment between financial and charitable activities was
discussed within the eight semi-structured interviews (see Appendix H). Respondent
2 and 5 indicated that their financial and charitable activities were not aligned.
However, respondent 2 indicated the importance of PFs looking at their financial
activities and working on that alignment stating that they were trying to do that
currently. Respondent 3 stated that while they had no official policies that required
alignment, it works out that investments are aligned and that their managers take
more risks than other PFs. The remaining 4 respondents did not comment.
Regarding investment restrictions respondent 2 was the only interviewee to state that
Calouste Gulbenkian Foundation, Esmée Fairbairn Foundation, Richard King Mellon Foundation, Shell
Foundation, Wellcome Trust, and W.K. Kellogg Foundation.
58
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they did not invest in tobacco or arms, respondent 1 stating the following: “we don’t
invest in anything that is illegal only things that are legal, but we haven’t divested
from tobacco or coal yet, we are talking about it now though.” Respondents 3 and 6
indicated that they did not hold investments in FF, but that they did not have an
explicit policy prohibiting FF investments. Respondents 4, 5 and 8 indicated that they
had no idea if their PFs held investment in FF.

5.4.

Financial Activities and LFFU

PFs financial activities relating to LFFU are discussed in terms of whether they further
or hamper LFFU. Engagement and impact investments supporting PFs’ charitable
activities which furthered LFFU are discussed (see 5.4.1). Followed by a discussion of
divestment and impact investments supporting PFs’ charitable activities which
hampered LFFU (see 5.4.2).
5.4.1. Furthering LFFU
Drawing on Gupta et al. (2020), engagement was identified as one of the only actions
FF shareholders can take to help achieve LFFU without offloading risks of SFFA onto
DCs or exasperating opposition to LFFU. As such engagement and impact investments
aligned with PFs charitable goals furthering LFFU are discussed (see 5.4.1.1 & 5.4.1.2).
5.4.1.1.

Engagement

Esmée Fairbairn Foundation was the only PF identified that indicated a commitment to
utilizing their position as an investor to further climate goals through engagement.
Specifically disclosing that they had joined an investor coalition “asking companies to
set credible science-based targets in line with the long-term climate goals set out in the
Paris Agreement.” However, Esmée Fairbairn did not disclose that they held
investments in FF so it is unknown whether they are utilizing engagement as a strategy
to engage with FF firms. None of the PFs found to have explicit or potential financial
connections to FF (see 5.3), mentioned engagement.

Box 6: Interviewees Take

INTERVIEWEES’ TAKE: Engagement

All eight respondents were asked for their perspective on shareholder activism as a
method of change (see Appendix H). Of the eight, respondents 1 and 2 indicated an
interest in engagement over divestment. Respondent 1 stating that they “think it’s a
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valid strategy, but we will combine it with other more traditional green investments.”
This was mirrored by respondent 3, who along with respondents 6 and 7 disclosed
that they were already practicing this sort of engagement. Respondent 3 stating it
was not that “a large part of our foundation should be sort of an active shareholder
position.” Respondent 5 stating that shareholder activism would not be something
done by their foundation; and respondents 4 and 8 disclosing that they were not
familiar with the concept.

5.4.1.2.

Impact Investment

Two PFs were identified to be engaging in investments which related to LFFU59. Both
were found to have engaged in impact investments for the development of renewable
energy sources, aligning with both PFs’ charitable contributions supporting renewable
energy development (see 5.2.1.3).
5.4.2. Hampering LFFU
Drawing on Gupta et al. (2020) and Bos & Gupta (2019) divestment was identified as an
ineffective strategy for the achievement of LFFU as it can shift FF investments to nonneutral investors or shift risks of SFFA onto DCs. As such, divestment and impact
investments aligned with PFs charitable goals hampering LFFU are discussed (see
5.4.2.1 & 5.4.2.2).
5.4.2.1.

Divestment

Calouste Gulbenkian Foundation was the only PF found to mention divestment.
Indicating their intention to divest their entire holding of Partex B.V. stock (see 5.3.1) to
CEFC Energy from the People’s Republic of China.
Box 7: Interviewees Take

INTERVIEWEES’ TAKE: Divestment

A question asked in all eight semi-structured interviews (see Appendix H), was
whether respondents PFs had any limitations on investments. Stemming from this
question, a number of respondents discussed divestment. Respondent 3 and 6 both
discussed that while divestment from fossil fuels had not been an explicit plan, it had
been the outcome of their PFs shifting their portfolios, respondent 6 identifying this
shift as a result of a carbon efficiency strategy to “(tilt) out investments towards
companies that are producing fewer carbon emissions compared to their peers.”
Respondent 2 did not mention fossil fuels but stated that very recently they have
59
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stopped investing “in things like tobacco, arms and so on.” Respondents1 and 8 also
mentioned divestment, both indicating that it was something they had not done.
Respondent 1 stating that they “probably should be divesting (but) we haven’t,”
stating that “the world is going that way.” While respondent 8 said they had not gone
as far as divesting, but had introduced some “clean funds” for employees’ retirement
options that “are not supporting prisons and fossil fuels and things like that.”

5.4.2.2.

Impact Investment

Only one PF, Shell Foundation, was identified to be hampering LFFU through their
impact investments. Specifically supporting their charitable programs focused on
increasing access to energy (see 5.2.2.4), not specifying the type of energy being
provided.

5.5.

Addressing SFFA

Freedom and flexibility of action is identified as a strength of PFs within the academic
literature (see 3.2.3), however the specific way that this freedom is manifested on a very
practical level is not discussed. The feasibility of PFs utilizing their assets to address the
risks of SFFA is thus addressed, first regarding feasibility through PFs charitable
activities (see 5.5.1), then feasibility within PFs’ financial activities (see 5.5.2).
5.5.1. Feasibility within Charitable Activities
Three avenues were identified through which PFs could feasibly address SFFA through
their charitable activities. These avenues being: existing focus areas within which PFs
have activities addressing LFFU; existing focus areas within which PFs are addressing
climate change; and an existing portion of their charitable activities reserved for
activities outside of their defined focus areas. These avenues are discussed below (see
5.5.1.1 through 5.5.1.3).
5.5.1.1.

Existing Actions to LFFU

Of the 11 PFs identified to have contributions towards climate change mitigation in
areas related to LFFU (see 5.2), nine were identified to have engaged in these
contributions through overarching focus areas which prioritized the identified areas60.
The two remaining PFs found to have charitable contributions towards climate change

Bloomberg Philanthropies, Calouste Gulbenkian Foundation, Charles Steward Mott Foundation, Esmée
Fairbairn Foundation, IKEA Foundation, Richard King Mellon Foundation, the Kresge Foundation, the
New York Community Trust, and the Sigrid Rausing Trust.
60
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mitigation in areas related to LFFU61 did not acknowledge or mention climate change
within their annual reports (see 5.1.1).
5.5.1.2.

Existing Actions to Address Climate Change

Two PFs were found to have commitments addressing climate change but were not
found to have charitable contributions relating to LFFU62. Both were found to have
dispersed numerous grants which addressed climate change as a pressing issue.
Wellcome Trust stating that “we need innovative, interdisciplinary research to provide
insights and guide decisions about energy, agriculture, urbanization and other activities.
Our Planet, Our Health focuses on this research and its translation to policy.” Their
commitment to guiding decisions about energy seen as an indicator of the potential for
risks of SFFA to be addressed.
5.5.1.3.

Area Dedicated to Flexibility

Five PFs were identified who dedicated a portion of their charitable activities to an area
dedicated to flexibility, intended to address issues or topics which did not fall within their
dedicated focus areas63. For three PFs these areas of flexibility were dedicated to
addressing national and international issues64. The broad scope of these programs can
be seen as an indicator of the potential for risks of SFFA to be addressed. Two PFs
identified to also have funds dedicated to a flexible area were found to dedicate the
funds primarily to supporting their other areas or their own operations65. Bernard van
Leer Foundation specifying that these investments were dedicated to “exceptional
opportunities to achieve and learn about the transition to scale (that) arise during this
strategic plan.”
Box 8: Interviewees Take

INTERVIEWEES’ TAKE: Adding a Focus Area

While not an explicit question, a topic discussed in five of the semi-structured
interviews was the process and possibility of PFs incorporating a new focus area.
From these discussions two themes emerged: first, that it is possible to incorporate
new areas, but only at the discretion of the PF’s board of trustees, and second, that
addition of new focus areas can only be done at the start of a new strategic period.
Shell Foundation and the Howards G. Buffett Foundation.
Carnegie Corporations of New York and Wellcome Trust.
63 Bernard van Leer Foundation, Bloomberg Philanthropies, Charles Steward Mott Foundation, and the
Howard G. Buffet Foundation, and the Kresge Foundation.
64 Bloomberg Philanthropies, Charles Stewart Mott Foundation and the Kresge Foundaiton.
65 Bernard van Leer Foundation and the Howard G. Buffet Foundation.
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Respondents 3, 4 and 7 all stated that adding a new focus area would be up to their
board of trustees and whether or not that group was motivated to do so.
Respondents 1 and 2 did not indicate who makes the decision to incorporate a new
focus but that it would have to align with the PF’s mission and could only be added at
the end of a strategic period, which was a different length for both organizations, and
would most likely be to support an area tangential to their existing programs.

5.5.2. Feasibility within Financial Activities
Two avenues were identified through which PFs could feasibly address SFFA through
their financial activities. These avenues being impact investments if PFs’ charitable
activities addressed climate change mitigation or LFFU, and the broader financial
portfolio if PFs pursued engagement. These avenues are discussed below (see 5.5.2.1
& 5.5.2.2).
5.5.2.1.

Impact Investments

No reserved areas for flexibility (see 5.5.1.3) were identified within PFs’ financial
activities. However, PFs engaging in impact investment could feasibly use those
investments to address SFFA if one of their charitable focus areas addressed LFFU or
climate change. Of the six PFs identified who engage in impact investment, four were
found to also have charitable focus areas which addressed climate change mitigation or
LFFU66. All but the Wellcome Trust were identified to have charitable focus areas within
which they were engaging in activities which could be seen to further LFFU (see
5.5.1.1), however, Wellcome Trust was found to have a commitment to addressing
climate in a way which could feasibly include SFFA (see 5.5.1.2).
5.5.2.2.

Portfolio Investments

Seven PFs stated a specific objective for the management of their financial assets, all of
which focused on maintaining their ability to fund their charitable activities67. Four of the
seven PFs were focused on maintaining stability of their assets68. While three PFs
specifically indicated the aim of continuing to grow their asset base69. Indicating that it
would be unlikely for PFs to absorb risks of SFFA through their financial portfolios as
they would not be willing to jeopardize their assets value. It would, however, be possible
Calouste Gulbenkian Foundation, Esmée Fairbairn Foundation, Richard King Mellon Foundation, and
Wellcome Trust.
67 Calouste Gulbenkian Foundation, Esmée Fairbairn Foundation, Shel Foundation, the Andrew Mellon
Foundation, the Duke Endowment, the Kresge Foundation and Wellcome Trust.
68 Esmée Fairbairn Foundation, The Andrew Mellon Foundation, the Duke Endowment and Wellcome
Trust.
69 Shell Foundation, Calouste Gulbenkian Foundation and the Kresge Foundation
66
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for PFs to leverage their portfolio investments through engagement – as one PF was
identified to be pursing engagement as a strategy70 (see 5.4.1.1).

5.6.

Conclusion

This chapter has presented the findings from QUAL 3, triangulated when applicable with
the findings from QUAL 2. Identifying PFs’ acknowledgement of climate change, PFs’
charitable and financial contributions towards LFFU, and PFs’ feasibility to address risks
of SFFA through both through charitable and financial activities (see 5.1 through 5.5).
These findings are utilized to answer sub-questions 4, 5 and 6 (see 5.6.1 through 5.6.3).
5.6.1. Sub-Question 4
What areas are top PFs from Europe, the US and the UK addressing through their
charitable activities which relate to LFFU?
PFs’ contributions towards climate change mitigation relating to LFFU aligned with the
six areas identified in QUAL 1 (see 3.5.1), with the additional identification of four areas
not mentioned within the literature. The new areas identified being contributions
supporting the promotion of electric vehicles, emissions reduction, financial alignment
and energy access and development (see 5.2.2). Renewable energy was identified as
the area with the most contributions from PFs (see 5.2.1.3). The majority of the
contributions can be seen as furthering LFFU with the exception of contributions
towards energy access and development (see 5.2.2.4), as they did not specify the
energy source being promoted. A summary of PFs’ charitable contributions relating to
LFFU is visualized in Appendix K.
5.6.2. Sub-Question 5
What range of actions are top PFs from Europe, the US and the UK taking through their
financial activities which relate to LFFU?
First, the financial connection between some PFs in the sample and fossil fuels was
established (see 5.3). With additional findings supporting the inference that a larger
connection between PFs financial and fossil fuels could be present (see 5.3.3) – but this
inference is not confirmable within the scope of the research. After this establishment
divestment, engagement and impact investment were identified as the range of actions
PFs had taken through their financial activities found to relate to LFFU (see 5.4). The
first two activities aligning with Gupta et al. (2020) regarding the actions of large
shareholders in relation to LFFU, and the last aligning with the literature reviews
discussion of PFs activities (see 3.1.2).

70

Esmée Fairbairn Foundation.
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5.6.3. Sub-Question 6
How likely are top PFs from Europe, the UK and the US to use their assets to mitigate
risks related to SFFA?
The findings showed that it was feasible for PFs to mitigate risks of SFFA through both
their charitable and financial activities (see 5.5). However, looking at PFs’ existing
commitments to LFFU, the majority of PFs contributing to LFFU were identified to either
mention or acknowledge climate change within their annual reports (see 5.2). Showing
that within the sample there was a pattern between acknowledgement of climate
change and addressing LFFU. Drawing from this connection it can be inferred that the
likelihood of PFs addressing risks of SFFA could be indicated by their
acknowledgement of climate change. As the majority of PFs within the QUAL 3 sample
(see Appendix G), did not acknowledge climate change within their annual reports (see
5.1.1) it is then inferred that PFs within the sample are unlikely to utilize their assets to
mitigate risks related to SFFA. These findings addressing the second identified gap in
knowledge (see 1.2).

Chapter 6. DISCUSSION AND CONCLUSIONS
This chapter answers the overarching research question, drawing on the findings from
the quantitative and qualitative phases of the research (see Chapter 3 through Chapter
5), presenting the conclusions which emerged from the research findings, and
discussing the corresponding recommendations (see 6.1). After answering the
overarching question the theoretical framework is applied to discuss the implications
PFs’ contributions towards climate change mitigation through LFFU may have on PFs’
role as a global actor (see 6.2). These implications are then applied, along with the
research findings, to the conceptual framework of the research, discussing the resulting
amendments (see 6.3). The research methodology is then reflected on, discussing
changes to the research design both pondered and made (see 6.4). Finally, the chapter,
and thesis, concludes with a discussion of areas for further research identified through
the research process and findings (see 6.5).

6.1.

Conclusions and Recommendations

Merging the results from the qualitative and quantitative phases of the research the
answers to sub-question 1 through 6 (see 3.5.1, 4.3.1, 4.3.2, 5.6.1, 5.6.2, & 5.6.3) are
drawn on to answer the overarching research question and address the third identified
gap in knowledge (see 1.2). Figure 16 presents the answer to the overarching research
question, supported by the three conclusions which emerged from the research
findings. Each conclusion is outlined below with corresponding recommendations that
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were formulated through critical reflection on the research findings and academic
literature (see 6.1.1 through 6.1.3).

Overarching Research Question
How are PFs contributing to the mitigation of climate change through
LFFU?
Answer
It is most likely that PFs current contributions to LFFU are hampering
climate change mitigation, due to the following three reasons:
Conclusion 1à PFs’ financial activities undermine their charitable contributions to
LFFU (see 6.1.1).
Conclusion 2 à PFs who do not address LFFU, and are unlikely to mitigate risks of
SFFA, are undermining their commitments towards climate change, sustainability
and the environment (see 6.1.2).
Conclusion 3 à PFs’ lack of publicly available and detailed financial information,
decreases confidence in their charitable contributions towards LFFU
(see 6.1.3).

Figure 16: Answering the Overarching Research Question

6.1.1. Conclusion 1
PFs financial activities undermine their charitable contributions to LFFU

The magnitude of PFs’ financial activities greatly exceeds that of their charitable
spending, and both activities are not implicitly furthering the same goals. As
outlined by sub-question 3 (see 4.3.2), quan 2 identified that the majority of PFs assets
under management were allocated to investments over charitable spending in 2018.
The cumulative total investments of the sample equal to 97% of cumulative total assets,
while cumulative total charitable spending of the sample was equal to only 6% of
cumulative total assets. With total investments so greatly exceeding total charitable
spending, a lack of alignment between PFs’ areas of investment and charitable goals
could undermine the positive impacts of PFs charitable activities. The findings from

MSc Thesis

66

QUAL 2 and QUAL 3 indicate that PFs’ financial activities and charitable goals are not
implicitly aligned (see Box 5), with the primary objective of many PFs broader financial
portfolios being to maintain their assets in perpetuity (see 5.5.2.2).
It is very likely that PFs could hold significant investments in fossil fuels. While a
minority of PFs were found to disclose explicit investments in FF, it is likely that more
PFs than those identified could have FF investments (see 5.3). Both QUAL 2 and QUAL
3 identified PFs who made explicit statements indicating tobacco as an areas which
they would not invest in (see 5.3.3.1 & Box 5). These findings establishing a precedent
of disclosure if a specific industry is excluded from PFs’ financial portfolios. As no PFs
indicated the FF industry as an area of no investment, it is then inferred that a larger
percentage of PFs could hold investments in FF. The magnitude of these potential
investments classified as significant due to the findings from quan 2 (see 4.3.2); which
found the cumulative total investments of the quan 2 sample (see Appendix C) to be
equal to roughly $177 billion in 2018. Merging the qualitative and quantitative findings, it
cannot be excluded that a significant proportion of PFs total investments are held in FF.
Drawing on the confidence interval for total investments, indicating that with 95%
confidence the mean total investments for top PFs from Europe, the UK and the US was
between $2.9 to $14 billion in 2018 – the potential magnitude of FF investments held by
the larger population of top PFs from these regions could also be significant. Potentially
positioning PFs as a large shareholder in FF.
PFs are not engaging in financial activities which support their charitable
contributions to LFFU. To support their charitable contributions towards LFFU, PFs
holding FF investments would need to be engaging with FF firms to support the LFFU
agenda (Gupta et al., 2020). No PFs found to explicitly disclose investments in FF
indicated that they were engaging with FF firms through these investments (see 5.3.1 &
5.4.1.1) However, QUAL 2 and QUAL 3 found that some PFs were practicing
engagement (see 5.4.1.1 & Box 6), but that many did not see the bulk of their assets
being applied in this way. More PFs indicated an interest and awareness of divestment
as an activity that they ‘should’ be pursuing (see Box 7); but PFs divesting their FF
assets would only hamper the LFFU agenda, as divestment can result in the shifting of
FF assets to FF interests or onto DCs (Bos & Gupta, 2019; Gupta et al., 2020). Taken
together, these findings indicate that PFs financial activities are not substantially
supporting their charitable contributions to LFFU.
6.1.1.1.

Recommendation

PFs should align their charitable and financial activities, utilizing any investments in FF
to actively engage with FF firms to support the goal of LFFU. In the absence of
alignment, PFs who are truly committed to climate change mitigation should consider
forfeiting their tax benefits, so that governments can tax their assets and utilize the
funds to further the goals outlined under the PA (see 1.1.1).These recommendations
align with calls throughout the academic literature for PFs to provide more evidence of
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the benefits produced by their activities, if their funds are to remain untaxed (Anheier &
Leat, 2013; McCoy & McGoey, 2011 – see Box 1).
6.1.2. Conclusion 2
PFs who do not address LFFU, and are unlikely to mitigate risks of SFFA,
are undermining their commitments towards climate change,
sustainability and the environment
Some PFs made commitments to climate change, sustainability and the
environment but did not make contributions to climate change mitigation relating
to LFFU. QUAL 3 identified PFs who made charitable contribution towards climate
change mitigation in areas relating to LFFU (see 5.2), of the PFs identified to not have
made such contributions many still held commitments towards climate change,
sustainability and the environment (see 5.1). Most prevalent being PFs who did not
address LFFU but made charitable contributions supporting a range of topics, including
environmental policy, environmental education, environmental justice, sustainable
agriculture, ocean conservation, reduction of environmental risks for children,
environmental research and landscape restoration and conservation (see 5.1.1).
PFs are less likely to address risks of SFFA if they did not address climate
change or LFFU. Drawing on sub-question 6 (see 5.6.3), QUAL 3 identified that it was
logistically feasible for PFs to address risks of SFFA through both their charitable and
financial activities (see 5.5.1 and 5.5.2). However, as feasibility within PFs charitable
activities was linked to the existence of focus areas which addressed climate change
mitigation or LFFU, PFs who did not address climate change mitigation or LFFU were
identified as less likely to mitigate risks of SFFA.
Failure to further LFFU or address risks of SFFA negatively effects climate
change mitigation, which has compounding impacts on environmental issues and
sustainability. Summarizing the problem definition (see 1.1), mitigating the worst
effects of climate change is essential to maintain a safe operating space for humanity
(Röckstrom et al., 2009). In order to do this, global carbon emissions must be
immediately limited, so that the remaining carbon budget is not exceeded (Bos & Gupta,
2018, 2019; Carbon Tracker Initiative, 2019; Van den Berg & Cando-Noordhuizen,
2017). LFFU is an essential component of this limitation (Bos & Gupta, 2018, 2019).
Failure to LFFU will take humanity out of its safe operating space, indicating a failure to
mitigate the worst effects of climate change (Bos & Gupta, 2018, 2019; Carbon Tracker
Initiative, 2019; Röckstrom et al., 2009). Failure to mitigate the risks associated with
SFFA can exasperate resistance to climate change mitigation, hindering progress
towards LFFU (Bos & Gupta, 2019; Carbon Tracker Initiative, n.d., 2019). Exceeding
the planetary boundaries will have catastrophic environmental, social, and economic
effects (Röckstrom, 2009). Thus, failure to address LFFU and mitigate risks of SFFA,
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undermines the success of commitments towards climate change, sustainability or the
environment.
6.1.2.1.

Recommendation

PFs who make commitments towards climate change, sustainability and/or
environmental issues should also contribute to furthering LFFU and mitigating risks of
SFFA. Without addressing LFFU and mitigating risks of SFFA PFs undermine their own
commitments (see 6.1.2), and miss the opportunity to make a significant contribution
towards the achievement of goals set forth by the PA (see 1.1.1).
6.1.3. Conclusion 3
PFs’ lack of publicly available and detailed financial information decreases confidence
in their charitable contributions towards LFFU

Failure to publish publicly available financial information can undermine
confidence in PFs charitable activities. As outlined by sub-question 2 (see 4.3.1),
quan 1 found that 18% of PFs within the quan 2 sample (see Appendix C) did not have
publicly available financial information. This finding questioning the effectiveness of
recent initiatives, such as the European Foundation Centers Principles of Good
Practice, which have aimed to increase transparency within the philanthropic sector
(European Foundation Centre, 2012; Frumkin, 2006 - see 3.2.2). Given the findings of
quan 2 ( see 4.3.2), which indicated that PFs’ total investments greatly exceed their
charitable spending, the impact of PFs’ activities become unclear if PFs do not disclose
financial information. This is illustrated by findings from QUAL 3. Some PFs found to
have made charitable contributions towards climate change mitigation in areas relating
to LFFU (see 5.2), engaged in initiatives aimed at aligning investors with sustainable
standards (see 5.2.2.3). However, two of the PFs found to support such initiatives did
not themselves have publicly available financial information (see 4.1.1) – making no
indications of how, or if, they planned to apply the programs they supported to
themselves. The lack of publicly available financial information undermines confidence
in the PFs charitable commitments.
If PFs published more detailed financial information, the specific magnitude of
their FF investments could be known, potentially having a less negative impact
on their charitable contributions towards LFFU than inferred. Only one PF was
found to disclose the firm and magnitude of their investments in FF (see 5.3.1), out of all
the PFs with publicly available annual reports and financial information (see 4.3.1). In
the absence of this specific information, findings from QUAL 3 lead to the inference that
PFs could hold significant investments in FF (see 5.3.3). This inference supports the
conclusion that PFs’ financial activities undermine their charitable contributions to LFFU
(see 6.1.1). While this conclusion is supported by the research findings, particularly the
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lack PFs found to be engaging in financial activities furthering LFFU (see 5.4.1), it could
be refuted if PFs do not hold significant investments in fossil fuels. The point being that
without detailed financial information it is unclear, and the lack of financial information
can be interpreted as PFs having something they wish to hide.
6.1.3.1.

Recommendation

PFs should publish detailed financial information to increase transparency and
confidence in their charitable activities. This should come about in conjunction with a
broader project to increase PFs’ accountability overall, as it is significantly lacking
throughout the sector (Anheier & Daly, 2006; Hesselman, 2011; Morena, 2016 - see
3.2.1).

6.2.

Theoretical Reflection

This section utilizes the three theories outlined within the theoretical framework (see
1.5), to offer additional insights onto the three conclusions identified above (see 6.1),
assessing what PFs’ contributions towards climate change mitigation through LFFU
reveal regarding PFs’ role in society. First, inclusive development is discussed, followed
by a joint reflection on hegemony and passive revolution; the operationalization of the
theories in relation to the research are both reflected on and adjusted to incorporate the
findings and conclusions of the research (see 6.2.1 & 6.2.2).These explanations are
followed by a brief discussion of the larger insights onto PFs’ contributions to climate
change mitigation through LFFU, that are produced through reflection on inclusive
development, hegemony and passive revolution (see 6.2.3).
6.2.1. Inclusive Development
Reflecting on the operationalization of inclusive development presented in Figure 1, the
research findings lead to the conclusion that PFs are not furthering inclusive
development. This reflection is illustrated by Figure 17. Each dimension of inclusive
development is discussed below, explaining the conclusion regrading PFs inclusiveness
(see 6.2.1.1 through 6.2.1.3).

MSc Thesis

70

ECOLOGICAL
INCLUSIVENESS

PFs are Not

• Recognizing the need for LFFU
• Centering equity in activities
related to LFFU
• Supporting the most vulnerable
• Aligning financial activities with
LFFU
• Engaging stakeholders
throughout the above
processes

PFs Are

INCLUSIVE
DEVELOPMENT

SOCIAL
INCLUSIVENESS
• Engaging in the key
elements of ecological
inclusiveness
• Focusing on the most
marginalized
• Engaging the most
marginalized, facilitating
their participation and
incorporating their feedback

Figure 17: Adaptation of Figure 1 Incorporating the
Research Conclusion and Findings

6.2.1.1.

RELATIONAL
INCLUSIVENESS
•Combating the privatization of
public goods and services
•Focusing activities on the
structural causes of issues
•Addressing any ways PFs
themselves have been implicit in
the creation and perpetuation of
global issues
•Practicing downward
accountability
(n.b. this diagram draws on the key
elements of inclusive development
presented by Gupta &Vegelin (2016))

Ecological Inclusiveness

Conclusion 1 illustrates that PFs financial activities are not aligned with LFFU (see
6.1.1); conclusions 2 indicates that the majority of PFs are not recognizing the need for
LFFU despite commitments to environmental issues and sustainability (see 6.1.2); and
the lack of alignment identified through conclusions 1 and 2 indicates that PFs are not
centering equity in their contributions towards LFFU. The one element of ecological
inclusiveness PFs were found to satisfy being “supporting the most vulnerable,”- fulfilled
as many of PFs’ charitable contributions towards climate change mitigation relating to
LFFU were found to focus on DCs, and marginalized communities (see 5.2). Despite
PFs’ fulfillment of the one element, PFs’ failure to satisfy the majority of the elements of
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ecological inclusiveness leads to the conclusion that PFs are not supporting ecological
inclusiveness through their contributions to climate change mitigation relating to LFFU.
6.2.1.2.

Social Inclusiveness

PFs’ lack of support for ecological inclusiveness and the philanthropic sector’s
characteristic lack of accountability (Anheier & Daly, 2006; Hesselman, 2011; Morena,
2016 - see 3.2.1), lead to the conclusion that PFs are not supporting social
inclusiveness. Again, drawing on the finding that many of PFs contributions towards
climate change mitigation relating to LFFU were found to be directed at DC and
marginalized communities, the key element of “focusing on the most marginalized,” is
satisfied. However, due to PFs failure to satisfy the other two elements of social
inclusiveness the overarching conclusion drawn is that PFs’ contributions to climate
change mitigation through LFFU are not socially inclusive.
6.2.1.3.

Relational Inclusiveness

As an organizational form, PFs embody the privatization of public goods and services,
their growing role facilitated by a weakening state (Anheier & Leat, 2013; Faubion et al.,
2011; McCoy & McGoey, 2011- see 3.3). No findings showed that PFs were actively
combating privatization through their contributions to LFFU. Conclusion 1 illustrates that
PFs are not addressing the ways in which they themselves have been implicit in the
creation and perpetuation of global issues, as they did not take accountability of their
financial activities to align them with their charitable contributions towards LFFU (see
6.1.1) ; conclusion 2 indicates that PFs also fail to focus on the structural causes of
issues – as many PFs were found to address climate change, sustainability and
environmental issues without addressing LFFU (see 6.1.2); and finally conclusion 3
indicates that PFs are not practicing downward accountability as they are not
transparent (see 6.1.3), failing to achieve the first component of accountability (Anheier
& Daly, 2006; Morena, 2016).
6.2.2. Hegemony and Passive Revolution
Reflecting on the operationalization of hegemony and passive revolution presented in
Figure 2, the research findings lead to the conclusion that PFs’ charitable activities can
be interpreted as a pacifying reform within a passive revolution of the hegemonic
apparatus of the elite – hampering inclusive development overall. This reflection is
illustrated by Figure 18, followed by a discussion supporting and explaining the
conclusion.
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PFs
Contributions
Towards
Climate Change
Mitigation
through LFFU

CONCLUSION 1
PFs’ financial
activities
undermine their
charitable
contributions to
LFFU

CHARITABLE
CONTRIBUTIONS
AS A PACIFYING
REFORM

PFs as a
component of
the
Hegemonic
Apparatus of
the Elite

HAMPER

INCLUSIVE DEVELOPMENT

Figure 18: Adaptation of Figure 2 Incorporating
the Research Conclusions

( n.b arrows denote impact, lines denote connection)

The potential for PFs’ contributions to be characterized as a pacifying reform was
operational in a way whereby the alignment between PFs’ charitable and financial
activities, and the subsequent impact of that alignment on PFs contribution to LFFU,
determined whether or not their charitable contributions towards climate change
mitigation through LFFU can be interpreted as a pacifying reform within a passive
revolution of the hegemonic apparatus of the elite. Conclusion 1 indicating that PFs’
financial activities were not aligned or supporting their charitable activities, undermining
their charitable contributions towards LFFU (see 6.1.1), and thus leading to the
conclusion that PFs’ charitable activities can be interpreted as a pacifying reform within
a passive revolution of the hegemonic apparatus of the elite. This conclusion is
supported by the literature, which defines a pacifying reform as an action which reduces
criticism and diverts attention from the accumulation of wealth and expansion of
capitalism (Hesketh, 2017; Thomas, 2013) – applied to PFs, their charitable
contributions towards LFFU reducing criticism and diverting attention from the
accumulation of wealth that may be resulting from their likely ownership of FF
investments.
6.2.3. Insights Gained
The academic literature is almost exclusively focused on PFs charitable activities
(Anheier & Daly, 2006; Diaz, 2006; Leat, 2006; Morena, 2016; Ulbert & Hamm, 2011 see 3.1.2), with the exclusion of more recent mentions of impact investment, and brief
acknowledgements of the potential that the sector hold considerable investments (Diaz,
2006; Grieco, 2015; Scarlata et al., 2017; Wendt, 2018). If the same focus had been
applied when assessing PFs’ contributions towards LFFU, the research would have
concluded that PFs activities were furthering climate change mitigation – a conclusion
which the research has shown is not the case (see 6.1). If the conversation is limited to
PFs’ charitable activities, critiques are put against a backdrop which sees PFs as
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predominately beneficial actors – enabling and even encouraging the perpetuation of
PFs’ lack of accountability or regulation as a strength of the sector (Anheier & Leat,
2013; Hesselmann, 2011; Morena, 2016 see 3.2.3). Assessing PFs contributions
through the lens’ of inclusive development, hegemony and passive revolution requires
both financial and charitable activities to be considered (see 1.5). As both theories
highlight alignment, or lack thereof, between and organizations financial and operating
activities as a telling characteristic regarding the impact of actors’ contributions.
Interpreting PFs charitable activities as a pacifying reform within a passive revolution of
the hegemonic apparatus of the elite (see 6.2.2), identifies that PFs provide more
benefit for their founders than the communities they serve, a critique that has deep roots
within the academic literature (Berger et al. 2019; Faubion et al., 2011; Gunn, 2013;
INCITE! Women of Color Against Violence, 2017; Janssen, 2015; Kohl-Arenas, 2017 see 3.3.3). The diametric opposition between the theory of inclusive development and
that of passive revolution - as inclusive development is specifically conceived as a
counter to the expansion of capitalism (Gupta et al., 2015); opening that potential that
as an organizational form PFs cannot further inclusive development. Combined with the
findings which indicate PFs charitable contributions towards climate change mitigation
through LFFU do not satisfy the key elements of inclusive development (see 6.2.1), the
possibility is opened that more than simply failing to support inclusive development PFs
could in fact be hindering its achievement. This potential supporting arguments within
the literature which argue that PFs assets could provide more benefit if their
organizations were disbanded and the assets taxed (Anheier & Leat, 2013; Faubion et
al., 2011; McCoy & McGoey, 2011 - see Box 1).

6.3.

Conceptual Reflection

Reflecting on the conceptual framework presented in Figure 1, the conclusions which
emerged from the research findings and theoretical reflection are incorporated (see 6.1
& 6.2) to define the conceptual relationships present within the research. These
relationships are visualized in Figure 19. The two amendments made to the original
framework are then discussed (see 6.3.1 & 6.3.2).
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Amendment 1:
CONCLUSION 1
PFs’ financial activities
undermine their
charitable
contributions to LFFU.

PFs

LFFU
Furthering LFFU

Contribution
Towards Climate
Change
Mitigation in
Relation to LFFU

CONCLUSION 2

Alignment with PA

PFs who do not
address LFFU and are
unlikely to mitigate
SFFA, are undermining
their commitments to
climate, sustainability
and the environment.

Passive
Revolution
(see Figure 2)

The Nature of
PFs
Contributions

Mitigating risk of
SFFA

CLIMATE
CHANGE
MITIGATION

FACILITATE
HEGEMONIC APARATUS OF
THE ELITE
PFs charitable contributions to
LFFU as a component of
passive revolution.
HAMPER

CONCLUSION 3
PFs’ lack of publicly
available and detailed
financial information,
decreases confidence in
their charitable contributions
towards LFFU.

CONCLUSION 1
(see above)

CONCLUSION 2
(see above)

Amendment 2:

INCLUSIVE DEVELOPMENT

Figure 19: Expanded Conceptual Framework

( n.b arrows denote impact, lines denote connection)

6.3.1. Amendment 1
The original conceptual framework operationalized PFs’ contribution to LFFU as
dependent upon the allocation of their assets under management between charitable
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and financial activities (see 1.6). Conclusions 1 and 2 which emerged from the research
findings (see 6.1.1 & 6.1.2), indicating that PFs were not facilitating LFFU through their
contributions. The conclusion that PFs could potentially be a large shareholder in FF
investments, with the absence of significant commitments to engage FF firms through
those assets, and the indication of a preference for divestment (see 6.1.1), leading to
the conclusion that PFs’ contributions are hampering LFFU. Given the essential role of
LFFU for climate change mitigation (Bos & Gupta, 2018, 2019), the finding that PFs
contributions are hampering LFFU also hampers climate change mitigation. The
conceptual framework amended to illustrate these conclusions.
6.3.2. Amendment 2
The original conceptual framework operationalized PFs’ contributions to inclusive
development as contingent upon the nature of PFs contributions to LFFU (see 1.6).
Where inclusive development could be facilitated if PFs’ contributions satisfied the key
elements of inclusive development, or inclusive development could be hampered if PFs
contributions were interpreted as a pacifying reform within a passive revolution of the
hegemonic apparatus of the elite. The theoretical reflection concluded that PFs’
contributions did not satisfy the key elements of inclusive development (see 6.2.1), and
that PFs’ contributions could be interpreted as a passive reform within a passive
revolution of the hegemonic apparatus of the elite (see 6.2.2). Thus, the conceptual
framework was amended to reflect those conclusions, showing that the nature of PFs’
contributions as a pacifying reform facilitated passive revolution, facilitating the
perpetuation of the hegemonic apparatus of the elite, and hampering inclusive
development.

6.4.

Methodological Reflection

This section reflects on the methodological choices of the research. First, changes that
were made to the research design are explained and justified (see 6.4.1); followed by a
discussion of two adjustments that might have been made but were identified in
hindsight towards the end of the research process (see 6.4.2).
6.4.1. Research Design Evolution
Through the research process two changes were made to the initial plan outlined in the
research proposal. Specifically a shift in the research focus and a shift in the research
design (see 6.4.1.1 & 6.4.1.2).
6.4.1.1.

Research Focus

At the beginning of the research process, the substantive focus was on the likelihood
and feasibility of PFs utilizing their assets to mitigate risks associated with SFFA. This
focus was specifically motivated by the potential offloading of SFFA risk onto investors
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of DCs (Bos & Gupta, 2019; Gupta et al., 2020). Once the research began, the
magnitude of the philanthropic sectors assets (see 3.3) and the lack of information onto
their contributions towards LFFU (see 3.4.2), shifted the research focus to PFs’
contributions towards climate change mitigation in relation to LFFU more broadly (see
1.4). The initial focus on SFFA was not removed from the research, however, it was
shifted to a more secondary role within the qualitative phase addressed through subquestion 6 (see 5.6.3).
6.4.1.2.

Research Design

A significant change was made to the initial research design through the addition of the
quantitative phase to the research. My initial design relied heavily on semi-structured
interviews. However, due to COVID-19 interviews I had scheduled for the end of March
and early April where canceled and respondents with whom interviews were being
planned stopped responding, despite my repeated follow ups. This left me with eight
interviews, when my initial design had relied on a minimum of 25. Analysis of the data
that had been collected from these preliminary interviews highlighted the lack of
alignment between PFs charitable and financial activities, as well as the lack of
knowledge respondents had regarding their PFs’ charitable activities (see Box 5). These
findings, coupled with feedback from my supervisor, motivated the inclusion of quan 1
and quan 2 within the research design (see 2.2). The addition of the quantitative phase
thus adapted the research to the changing circumstances that arose because of
COVID- 9; while also enriching the research process and findings, producing a more
complete answer to the overarching research question.
6.4.2. Hindsight
While the research design fully served to answer the overarching question, two changes
are identified. The changes reflected on regarding their potential to have facilitated
greater comparison between the regions focused on within the research, and enabled
further characterization of the relationship between the quantitative variables (see
6.4.2.1 & 6.4.2.2).
6.4.2.1.

Facilitating Comparison

As information onto which PFs can be seen as ‘top’ PFs in terms of assets was limited
(see 2.2.2.1), I focused on including PFs identified as the largest within the initial
sample of quan 1. As a result, the sample was not evenly distributed between the
regions focused on within the research.To facilitate comparison between regions and
produce a profile of regional contributions of the philanthropic sector, adjusting the
sample to investigate an equal number of PFs from each region would have produced
interesting results. This is identified as an area for further research in the subsequent
section (see 6.5). While it would have added an interesting element, the absence of this
comparison did not detract from the research findings, and its exclusion is justified by
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the research aim to focus on top PF broadly – aligning with the distribution of PFs that
were investigated (see 1.4).
6.4.2.2.

Facilitating Regression Analysis

While not included within the thesis, I conducted initial regression analysis on the data
from quan 2. The choice to exclude this analysis from the thesis was made as it was
identified that the quan 2 sample (see Appendix C) was too small to identify a
regression line with a high degree of external validity (Bryman & Cramer, 2011). In
reflection, this shortcoming would have been mitigated of the sample of quan 1 had
been utilized for quan 2 (see Appendix B). I am content in the choice to focus on the
same sample of PFs for both quan 2 and QUAL 3 as for the purpose of the mixedmethods design it facilitated the merging of results to answer the overarching research
question. However, the insights that can be produced from regression analysis are
acknowledged and further research that includes regression analysis is encouraged
(see 6.5).

6.5.

Further Research

Drawing on the methodological reflections (see 6.4), I suggest that future scholars
reproduce my research design with a larger sample size so that regression analysis can
be used to characterize the relationship between PFs total assets, total investments,
and total charitable spending for the sample and larger population of top PFs from
Europe, the UK and US. Additionally, I encourage further research onto PFs from each
region included within this research - to create a more comprehensive and externally
valid characterization of how PFs from different regions are contributing to LFFU.
Drawing on the research findings and conclusions (see 6.1), there is a significant need
for further research onto the impact of PFs on society and particularly onto climate
change mitigation and LFFU. The concerns raised within the literature regarding PFs’
role in society (Anheier & Leat, 2013; Faubion et al., 2011; McCoy & McGoey, 2011see 3.3.3), and the continued issues regarding PFs lack of accountability and
transparency (Anheier & Daly, 2006; Bushouse & Mosley, 2018; Frumkin, 2006;
Hesselman, 2011; Morena, 2016 - see 3.2) – identified within the academic literature
and supported by the research findings (see 4.3.1) - identify a need for further scrutiny
onto the philanthropic sector overall. There is an increasingly condensed window for
action, if the goals set out in the PA are to be met (Bos & Gupta, 2018, 2019; Carbon
Tracker Initiative, 2019; Van den Berg & Cando-Noordhuizen, 2017 - see 1.1). The
identification of PFs as a potential large shareholder of FF assets, their lack of
engagement through their financial resources, and the undercutting effect this has on
their charitable contributions to climate change mitigation through LFFU (see 6.1.1),
creates a pressing need for further research onto PFs’ contributions to climate change
and LFFU. I encourage further research to identify the specific magnitude of fossil fuel
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equity controlled by the philanthropic sector – utilizing a sample on which regression
analysis can confidently be performed, so that results may be extrapolated to the larger
population of PFs. While I touched on these topics within this research, I have merely
scratched the surface of what is a severely under researched sector and problem area.

REFERENCES
Acs, Z., & Phillips, R. (2002). Entrepreneurship and philanthropy in American capitalism. Small
Business Economics, 19(3), 189–204. https://doi.org/10.1023/A:1019635015318
Adelman, C. (2009). Global philanthropy and remittances: Reinventing foreign aid. The Brown
Journal of World Affairs, 15(2), 23–33.https://web-a-ebscohost-com.proxy.uba.uva.nl
Adloff, F. (2015). Foundations and the charisma of giving: A historical sociology of philanthropy
in Germany and the United States. VOLUNTAS: International Journal of Voluntary and
Nonprofit Organizations, 26(5), 2002–2022. https://doi.org/10.1007/s11266-014-9508-4
Afik, Z., & Katz, H. (2019). Reconsidering the philanthropic foundation minimum payout policy
under a "new normal." Journal of Policy Modeling, 41(2), 219–233.
AISSR Integrity Protocol. (2017). Amsterdam Institute for Social Science Research, University of
Amsterdam. http://www.aissr.uva.nl
Anheier, H. K., & Daly, S. (2006). Roles of foundations in Europe: A comparison. In K. Prewitt,
M. Dogan, S. Heydemann, & S. Toepler (Eds.), The legitimacy of philanthropic
foundations : United States and European perspectives (pp. 192-217). Russell Sage
Foundation. http://www.russellsage.org
Anheier, H. K., & Leat, D. (2013). Philanthropic foundations: What rationales? Social Research,
80(2), 449-472.
Appelbaum, E. B. (2004). The consumer price index and inflation - Adjust numbers for inflation.
Mathematical Association of America. https://bit.ly/3gwe6FA
Ardoin, N., & Bowers, A. (2012). Trends in philanthropic support: Foundation giving in
environmental education. The Journal of Environmental Education, 43(4), 259–273.
https://doi.org/10.1080/00958964.2012.654830
Aykut, S. C., Foyer, J., & Morena, E. (2020). Incantatory governance: Global climate politics
performative turn and its wider significance for global politics. International Politics.
https://doi.org/10.1057/s41311-020-00250-8
Bakker, V., Baum, J., Brodie, J., Salomon, A., Dickson, B., Gibbs, H., Jensen, O., & Mcintyre, P.
(2010). The changing landscape of conservation science funding in the United States.
Conservation Letters, 3(6), 435–444. https://doi.org/10.1111/j.1755-263X.2010.00125.x
Berger, S., & Przyrembel, A. (Eds.). (2019). Moralizing capitalism: Agents, discourses and
practices of capitalism and anti-capitalism in the modern age. Springer International
Publishing. https://doi.org/10.1007/978-3-030-20565-2
Berger, S., Przyrembel, A., & Nehring, H. (Eds.). (2019). Moralizing capitalism: Agenda,
discourses and practices of capitalism and anti-capitalism in the modern age. Springer
International Publishing. https://doi.org/10.1007/978-3-030-20565-2

MSc Thesis

79

Bevir, M. (2010). Encyclopedia of political theory. SAGE Publications.
https://doi.org/10.4135/9781412958660
Bhāle, S., & Bhāle, S. (n.d.). CSR - In pursuit of sustainable growth and economic development.
In G. Gal, O. Akisik, & W. Wooldridge (Eds.), Sustainability and social responsibility:
Regulation and reporting (pp. 3-28).
Bhaskar, R. (1978). A realist theory of science (2nd ed.). The Harvard Press.
Bhaskar, R. (2012). Reclaiming reality: A critical introduction to contemporary philosophy.
Routledge.
Boesso, G., Cerbioni, F., Menini, A., & Parbonetti, A. (2017). The role of the board in shaping
foundations' strategy: An empirical study. Journal of Management & Governance, 21(2),
375–397. https://doi.org/10.1007/s10997-016-9348-2
Boesso, G., Cerbioni, F., & Kumar, K. (2014). What drives good philanthropy? The relationship
between governance and strategy in foundations. In L. Gnan, F. Monteduro, & A. Hinna
(Eds.), Mechanisms, roles and consequences of governance: Emerging issues (Vol. 2, pp.
159-180). Emerald Group Publishing.
Boris, E. T., & Winkler, M. K. (2013). The emergence of performance measures as a
complement to evaluation among U.S. foundations. New Directions for Evaluation,
2013(137), 69-80. https://doi.org/10.1002/ev.20047
Bos, K., & Gupta, J. (2018). Climate change: The risks of stranded fossil fuel assets and
resources to the developing world. Third World Quarterly, 39(3), 436-453.
https://doi.org/10.1080/01436597.2017.1387477
Bos, K., & Gupta, J. (2019). Stranded assets and stranded resources: Implications for climate
change mitigation and global sustainable development. Energy Research & Social
Science, 56. https://doi.org/10.1016/j.erss.2019.05.025
Boscarino, J. E. (2015). Paving the way or crowding out? The impact of the rise of climate
change on environmental issue agendas. Journal of Environmental Studies and Sciences,
5(2), 99-110. https://doi.org/10.1007/s13412-015-0240-1
Botetzagias, I., & Koutiva, E. (2014). Financial giving of foundations and businesses to
environmental NGOs:The role of grantee's legitimacy. Voluntas: International Journal of
Voluntary and Nonprofit Organizations, 25(2), 281-306. https://doi.org/10.1007/s11266012-9338-1
Brulle, R. J. (2014). Institutionalizing delay: Foundation funding and the creation of U.S. climate
change counter-movement organizations. Climate Change, 122(4), 681-694.
https://doi.org/10.1007/s10584-013-1018-7
Bryman, A. (2012). Social research methods (4th ed.). Oxford University Press.
Bryman, A., & Cramer, D. (2011) Quantitative data analysis with IBM SPSS 17,18 & 19.
Routledge.
Buchner, B., Falconer, A., Hervé-Mignucci, M., & Trabacchi, C. (2012). The landscape of
climate finance 2012. Climate Policy Initiative. https://bit.ly/3gPhg7n
Bulmer, M. (1995). Some observations on the history of large philanthropic foundations in
Britain and the United States. Voluntas: International Journal of Voluntary and Nonprofit
Organizations, 6(3), 275-291. https://doi.org/10.1007/BF02354017
Burrows, L. (2018). Keep it in the ground: The role of UK development cooperation in phasing
out fossil fuel use [Unpublished master's thesis]. University of Amsterdam.

MSc Thesis

80

Bushouse, B. K., & Mosley, J. E. (2018). The intermediary roles of foundations in the policy
process: Building coalitions of interest. Interest Groups & Advocacy, 7(3), 289-311.
https://doi.org/10.1057/s41309-018-0040-6
Camilleri, M. A. (2017). Socially responsible and sustainable investing. In M. A. Camilleri
(Author), Corporate sustainability, social responsibility and environmental management
(pp. 61-77). Springer International Publishing. https://doi.org/10.1007/978-3-319-468495
Carbon bubble toil and trouble. (2014). Nature Climate Change, 4(4), 229.
https://doi.org/10.1038/nclimate2193
Carbon Tracker Initiative. (n.d.). Terms list. Carbon Tracker Initiative. Retrieved 2020, from
https://carbontracker.org/resources/terms-list/#carbon-budgets
Carbon Tracker Initiative. (2019). Oil majors must cut output by average of 35% to 2040 to hit
Paris targets ConocoPhillips and Exxon must cut most, Shell least. Carbon Tracker
Initiative. https://carbontracker.org/balancing-the-budget-press-release/
Charlery, L., & Walelign, S.Z. (2015). Assessing environmental dependence using asset and
income measures: Evidence from Nepal. Ecological Economics, 188, 40-48
https://doi.org/10.1016/j.ecolecon.2015.07.004

Cheng, W. (2008). Philanthropy: The second philanthropic revolution. In W. Cheng (Author),
Doing good well: What does (and does not) make sense in the nonprofit world.
Clewell, A. F., & Aronson, J. (2013). Projects and the professional. In A. F. Clewell & J.
Aronson (Authors), Ecological restoration (pp. 217-238).
Creswell, J. W., & Plano Clark, V. L. (2018). Designing and conducting mixed methods research
(Intl. Student ed.). SAGE Publication.
Daly, S. (2008). Institutional innovation in philanthropy: Community foundations in the UK.
Voluntas: International Journal of Voluntary and Nonprofit Organizations, 19(3), 219241. https://doi.org/10.1007/s11266-008-9067-7
Daly, S. (2012). Philanthropy as an essentially contested concept. Voluntas: International
Journal of Voluntary and Nonprofit Organizations, 23(3), 535-557.
https://doi.org/10.1007/s11266-011-9213-5
Daniels, S. (1996). Foundations and philanthropy: More probings of different parts of the
elephant? Nonprofit Management and Leadership, 7(1), 95-99.
https://doi.org/10.1002/nml.4130070109
Dawkins, C. E. (n.d.). Elevating the role of divestment in socially responsible investing. Journal
of Business Ethics, 153(2), 465-478. https://doi.org/10.1007/s10551-016-3356-7
Delfin, F. G., Jr., & Tang, S.-Y. (2008). Foundation impact on environmental nongovernmental
organizations: The grantees' perspective. Nonprofit and Voluntary Sector Quarterly,
37(4), 603-625. https://doi.org/10.1177/0899764007312667
Desai, R. M., & Kharas, H. (2018). What motivates private foreign aid? Evidence from internetbased microlending. International Studies Quarterly, 62(3), 505-519.
https://doi.org/10.1093/isq/sqy023
Diaz, L. (2006). Resources for creating another world: Financial strategies of the World Social
Forum. Development, 49(2), 93-101.
https://doi.org/10.1057/palgrave.development.1100243

MSc Thesis

81

Dogan, M. (2006). In search of legitimacy: Similarities and differences between continents. In K.
Prewitt, M. Dogan, S. Heydemann, & S. Toepler (Eds.), The legitimacy of philanthropic
foundations: U.S. and European perspectives (pp. 273-283).
Ealy, L. T. (2014). The intellectual crisis in philanthropy. Society, 51(1), 87-96.
https://doi.org/10.1007/s12115-013-9741-2
Erman, E., & Uhlin, A. (2010). Conclusion: Transnational actors and global democracy. In E.
Erman & A. Uhlin (Eds.), Legitimacy beyond the state? Re-examining the democratic
credentials of transnational actors (pp. 194-213). Palgrave Macmillan.
Erman, E., & Uhlin, A. (2010). Democratic credentials of transnational actors: An introduction.
In E. Erman & A. Uhlin (Eds.), Legitimacy beyond the state? Re-examining the
democratic credentials of transnational actors (pp. 3-15). Palgrave Macmillan.
European Foundation Centre. (2012). EFC principles of good practice: A self-regulatory tool for
foundations. European Foundation Centre. https://bit.ly/33QU4BW
Faubion, T., Paige, S. B., & Pearson, A. L. (2011). Co-opting the global health agenda: The
problematic role of partnerships and foundations. In S. Rushton & O. D. Williams (Eds.),
Partnerships and foundations in global health governance (pp. 209-227). Palgrave
Macmillan.
Fisher, D. (1983). The role of philanthropic foundations in the reproduction and production of
hegemony: Rockefeller Foundations and the social sciences. Sociology, 17(2), 206-233.
https://doi.org/10.1177/0038038583017002004
Flinders, D. J. (2006). In search of ethical guidance: Constructing a basis for dialogue.
International Journal of Qualitative Studies in Education, 5(2), 101-115.
https://doi.org/10.1080/0951839920050202
Foundation Center. (2014). Foundation stats: Top 50 by assets. Foundation Center.
http://data.foundationcenter.org/
Foundation Center. (2014). Key facts on U.S. foundations: 2014 edition. Foundation Center.
https://bit.ly/2XP5vGo
Frumkin, P. (1997). Fidelity in philanthropy: Two challenges to community foundations.
Nonprofit Management and Leadership, 8(1), 65-76.
https://doi.org/10.1002/nml.4130080107
Frumkin, P. (2006). Accountability and legitimacy in American foundation philanthropy. In K.
Prewitt, M. Dogan, S. Heydemann, & S. Toepler (Eds.), The legitimacy of philanthropic
foundations: United States and European perspectives (pp. 99-122). Russell Sage
Foundation.
Funds for NGOs. (n.d.). Top ten wealthiest European foundations. FundsforNGOS. Retrieved
2020, from https://bit.ly/2PLXMoa
Gemelli, G. (2006). Historical changes in foundation functions and legitimacy in Europe. In K.
Prewitt, M. Dogan, S. Heydemann, & S. Toepler (Eds.), Legitimacy of philanthropic
foundations: United States and European perspectives (pp. 177-191). Russell Sage
Foundation.
Gerzon, M. (1995). Reinventing philanthropy: Foundations and the renewal of civil society.
National Civic Review, 84(3), 188-195. https://doi.org/10.1002/ncr.4100840304

MSc Thesis

82

Gold, L. (2016). Are international non-government development organizations fuelling a
'conspiracy of silence' around climate injustice? Development, 59(3-4), 243-250.
https://doi.org/10.1057/s41301-017-0104-y
Gow, J. (2013). Challenges for global health governance in responding to the impacts of climate
change on human health. In T. Cadman (Ed.), Climate change and global policy regimes
(pp. 125-137). Palgrave Macmillan.
Graduate School of Social Sciences [GSSS] (2019). Ethical guidelines for student research
2019/2020. University of Amsterdam. http://www.gsss.uva.nl
Grieco, C. (2015). Is doing good, good enough? In C. Grieco (Author), Assessing social impact
of social enterprises : Does one size really fit all? (pp. 37-59). Springer International
Publishing.
Griffin, P. A., Jaffe, A. M., Lont, D. H., & Dominguez-Faus, R. (2015). Science and the stock
market: Investors' recognition of unburnable carbon. Energy Economics.
https://escholarship.org/uc/item/6089m9xd
Grønbjerg, K. A. (2006). Foundation legitimacy at the community level in the United States. In
K. Prewitt, M. Dogan, S. Heydemann, & S. Toepler (Eds.), Legitimacy of philanthropic
foundations: United States and European perspectives (pp. 150-176). Russell Sage
Foundation.
Gunn, S. (2013). Part I dictionary. In Dictionary of disaster medicine and humanitarian relief
(pp. 1-183). Springer Publishing. https://doi.org/10.1007/978-1-4614-4445-9_1
Gupta, J. (2005). International law and climate change: The challenges facing developing
countries. Yearbook of International Environmental Law, 16(1), 119-153.
https://doi.org/10.1093/yiel/16.1.119
Gupta, J., & Arts, K. (2018). Achieving the 1.5° objective:Just implementation through a right to
(sustainable) development approach. International Environmental Agreements: Politics,
Law and Economics, 18(1), 11-28. https://doi.org/10.1007/s10784-017-9376-7
Gupta, J., Pouw, N. R.M., & Ros-Tonen, M. A.F. (2015). Towards an elaborated theory of
inclusive development. European Journal of Development Research, 27(4), 541-559.
https://doi.org/10.1057/ejdr.2015.30
Gupta, J., Rempel, A., & Verrest, H. (2020). Access and allocation: The role of large
shareholders and investors in leaving fossil fuels underground. International
Environmental Agreements: Politics, Law and Economics, 20(2), 303-322.
https://doi.org/10.1007/s10784-020-09478-4
Gupta, J., & Vegelin, C. (2016). Sustainable development goals and inclusive development.
International Environmental Agreements: Politics, Law and Economics, 16(6), 433-448.
https://doi.org/10.1007/s10784-016-9323-z
Hällström, N. (2008). What next? Climate change, technology and development. Development,
51(3), 375-381. https://doi.org/10.1057/dev.2008.37
Hammack, D. C. (2006). American debates on the legitimacy of foundations. In K. Prewitt, M.
Dogan, S. Heydemann, & S. Toepler (Eds.), Legitimacy of philanthropic foundations:
United States and European perspectives (pp. 49-98). Russell Sage Foundation.
Herod, A. (1997). From a geography of labor to a labor geography: Labor's spatial fix and the
geography of capitalism. Antipode, 29(1), 1-31. https://doi.org/10.1111/1467-8330.00033

MSc Thesis

83

Herro, A., & Obeng-Odoom, F. (2019). Foundations of radical philanthropy. Voluntas:
International Journal of Voluntary and Nonprofit Organizations, 30(4), 881-890.
https://doi.org/10.1007/s11266-019-00136-1
Hesketh, C. (2017). Passive revolution: A universal concept with geographical seats. Review of
International Studies, 43(3), 389-408. https://doi.org/10.1017/S0260210517000079
Hesselmann, E. (2011). The limits of control: The accountability of foundations and partnerships
in global health. In S. Rushton & O. D. Williams (Eds.), Partnerships and foundations in
global health governance (pp. 228-252). Palgrave Macmillan.
Heydemann, S., & Toepler, S. (2006). Foundations and the challenge of legitimacy in
comparative perspective. In K. Prewitt, M. Dogan, S. Heydemann, & S. Toepler (Eds.),
Legitimacy of philanthropic foundations: United States and European perspectives.
Russell Sage Foundation.
Idowu, S. O., Capaldi, N., Fifka, M. S., Zu, L., & Schmidpeter, R. (2015). Dictionary of
corporate social responsibility. Springer International Publishing.
https://doi.org/10.1007/978-3-319-10536-9
Immervoll, L., & Rammerstorfer, M. (2018). Could a 100% portfolio beat the market? In K.
Wendt (Ed.), Positive impact investing: A sustainable bridge between strategy,
innovation, change and learning (pp. 65-96). Springer International Publishing.
INCITE! Women of Color Against Violence. (2017). The revolution will not be funded: Beyond
the non-profit industrial complex. Duke University Press.
International Energy Agency (IEA). (2019). World energy outlook 2019.
https://www.iea.org/reports/world-energy-outlook-2019
Janssen, M. (2015). Foundation support for media: A boon with strings attached. Society, 52(6),
561-564. https://doi.org/10.1007/s12115-015-9949-4
Jungclaus, A. (2018). Secularizing philanthropy in the twentieth century: The Pew Family as
trustees of divine endowment. Religions, 9(12). https://doi.org/10.3390/rel9120380
Kanie, N., Griggs, D., Young, O., Waddell, S., Shrivastava, P., Haas, P., Broadgate, W., Gaffney,
O., & Kőrösi, C. (2019). Rules to goals: Emergence of new governance strategies for
sustainable development. Sustainability Science, 14(6), 1745–1749.
https://doi.org/10.1007/s11625-019-00729-1
Kidder, R. M., Scanlan, J. B., & Wilson, E. R. (2004). Foundation codes of ethics: Why do they
matter, what are they, and how are they relevant to philanthropy? New Directions for
Philanthropic Fundraising, 2004(45), 75-83. https://doi.org/10.1002/pf.74
Kohl-Arenas, E. (2015). The self-help myth: Towards a theory of philanthropy as consensus
broker. American Journal of Economic and Sociology, 74(4), 796-825.
https://doi.org/10.1111/ajes.12114
Kohl-Arenas, E. (2017). The presentation of self in philanthropic life: The political negotiations
of the foundation program officer. Antipode, 49(3), 677-700.
https://doi.org/10.1111/anti.12304
Kourula, A., & Delalieux, G. (2016). The micro-level foundations and dynamics of political
corporate social responsibility: Hegemony and passive revolution through civil society.
Journal of Business Ethics, 135(4), 769-785. https://doi.org/10.1007/s10551-014-2499-7

MSc Thesis

84

Koushyar, J., Longhofer, W., & Roberts, P. W. (2015). A comparative analysis of corporate and
independent foundations. Sociological Science, 2(28), 582-596.
https://doi.org/10.15195/v2.a28
Lake, H. (2005). New ranking of top 50 European foundations published. UKFundraising.
https://bit.ly/30N05xI
Leat, D. (2006). Foundation legitimacy at the community level in the United Kingdom. In K.
Prewitt, M. Dogan, S. Heydemann, & S. Toepler (Eds.), Legitimacy of philanthropic
foundations: United States and European perspectives (pp. 252-272). Russell Sage
Foundation.
LeCompte, M. D., & Goetz, J. P. (1982). Problems of reliability and validity in ethnographic
research. Review of Educational Research, 52(1), 31-60.
https://doi.org/10.3102/00346543052001031
Levine, R. (2018). Annual reports: Stop the madness! William and Flora Hewlett Foundation.
https://hewlett.org/annual-reports-stop-the-madness/
Maibach, E., Sarfaty, M., Gould, R., Damle, N., & Armstrong, F. (2020). A call to action by
health professionals. In W. K. Al-Delaimy, V. Ramanathan, & M. Sánchez Sorondo
(Eds.), Health of people, health of planet and our responsibility: Climate change, air
pollution and health (pp. 395-406). Springer.
Mallin, M.-A. F., Stolz, D. C., Thompson, B. S., & Barbesgaard, M. (2019). In oceans we trust:
Conservation, philanthropy, and the political economy of the Pheonix Islands Protected
Area. Marine Policy, 107. https://doi.org/10.1016/j.marpol.2019.01.010
Martens, J. (2020). The role of public and private actors and means in implementing the SDGs:
Reclaiming the public policy space for sustainable development and human rights. In H.
Kuhn, M. Krajewski, & M. Kaltenborn (Authors), Sustainable development goals and
human rights. Springer.
Martinuzzi, A., & Schönherr, N. (2019). The sustainable development goals and the future of
corporate sustainability [Introduction]. In N. Schönherr & A. Martinuzzi (Eds.), Business
and the sustainable development goals: Measuring and managing corporate impacts (pp.
1-17). Springer International Publishing.
McCoy, D., & McGoey, L. (2011). Global health and the Gates Foundation - In perspective. In S.
Rushton & O. D. Williams (Eds.), Partnerships and foundations in global health
governance (pp. 143-163). Palgrave Macmillian.
Meinshausen, M., Meinshausen, N., Hare, W., Raper, S. C.B., Frieler, K., Knutti, R., Frame, D.
J., & Allen, M. R. (2009). Greenhouse-gas emission targets for limiting global warming
to 2°C. Nature, 458(7242), 1158-1162. https://doi.org/10.1038/nature08017
Mercure, J.-F., Pollitt, H., Viñuales, J. E., Edwards, N. R., Holden, P. B., Chewpreecha, U.,
Salas, P., Sognnaes, I., Lam, A., & Knobloch, F. (2018). Macroeconomic impacts of
stranded fossil fuel assets. Nature Climate Change, 8(7), 588-593.
https://doi.org/10.1038/s41558-018-0182-1
Micinski, N. R. (2017). The changing role of the Ford Foundation in international development,
1951-2001. Voluntas: International Journal of Voluntary and Nonprofit Organizations,
28(3), 1301-1325. https://doi.org/10.1007/s11266-017-9850-4
Miles, M. B., & Huberman, A. M. (1994). An expanded sourcebook: Qualitative data analysis
(2nd ed.). SAGE Publications.

MSc Thesis

85

Moran, M. (2011). Private foundations and global health partnerships: Philanthropists and
'partnership brokerage'. In S. Rushton & O. D. Williams (Eds.), Partnerships and
foundations in global health governance (pp. 123-142). Palgrave Macmillan.
Mordasini, M. (2012). Implementing global public policies: Are the aid agencies walking the
talk? Revue Internationale de Développement, 3(3). https://doi.org/10.4000/poldev.985
Morena, E. (2016). The price of climate action: Philanthropic foundations in the international
climate debate. Palgrave Macmillan.
Morena, E. (2020). The climate brokers: Philanthropy and the shaping of a 'US-compatible'
international climate regime. International Politics. https://doi.org/10.1057/s41311-02000249-1
Morvaridi, B. (2012). Capitalist philanthropy and hegemonic partnerships. Third World
Quarterly, 33(7), 1191-1210. https://doi.org/10.1080/01436597.2012.691827
Moseley, W. G., Perramond, E., Hapke, H. M., & Laris, P. (2014). An introduction to humanenvironment geography: Local dynamics and global processes. Wiley-Blackwell.
Mosse, D. (2010). A relational approach to durable poverty, inequality and power. Journal of
Development Studies, 46(7), 1156-1178. https://doi.org/10.1080/00220388.2010.487095
Naylor, R. (2011). Expanding the boundaries of agricultural development. Food Security, 3(2),
233-251. https://doi.org/10.1007/s12571-011-0123-6
Nemet, G. F. (2019). How solar energy became cheap: A model for low-carbon innovation.
Routledge.
Nisbet, M. C. (2018). Strategic philanthropy in the post-cap-and-trade years: Reviewing U.S.
climate and energy foundation funding. Wiley Interdisciplinary Reviews: Climate
Change, 9(4). https://doi.org/10.1002/wcc.524
Nordhaus, W. (2018). Projections and uncertainties about climate change in an era of minimal
climate policies. American Economic Journal: Economic Policy, 10(3), 333-360.
OECD. (2015). General government spending: United States 2015. OECD.
https://data.oecd.org/gga/general-government-spending.htm
PA (Paris Agreement). (2015). Paris agreement. Retrieved from
https://unfccc.int/sites/default/fles/engli sh_paris_agreement.pdf.
Parmar, I. (2013). The 'knowledge politics' of democratic peace theory. International Politics,
50(2), 231-256. https://doi.org/proxy.uba.uva.nl:2443/10.1057/ip.2013.4
Peck, J. (2002). Labor, zapped/growth, restored? Three moments of neoliberal restructuring in
the American labor market. Journal of Economic Geography, 2(2), 179-220.
https://doi.org/10.1093/jeg/2.2.179
Pfeiffer, A., Hepburn, C., Vogt-Schilb, A., & Caldecott, B. (2018). Committed emissions from
existing and planned power plants and asset stranding required to meet the Paris
Agreement. Environmental Research Letters, 13(5), 1-11. https://doi.org/10.1088/17489326/aabc5f
Prewitt, K. (2006). American foundations: What justifies their unique privileges and powers. In
K. Prewitt, M. Dogan, S. Heydemann, & S. Toepler (Eds.), Legitimacy of philanthropic
foundations: United States and European perspectives (pp. 27-48). Russell Sage
Foundation.

MSc Thesis

86

Quinn, R., Tompkins-Stange, M., & Meyerson, D. (2014). Beyond grantmaking: Philanthropic
foundations as agents of change and institutional entrepreneurs. Nonprofit and Voluntary
Sector Quarterly, 43(6), 950-968. https://doi.org/10.1177/0899764013488836
Quinn-Thibodeau, T., & Wu, B. (2016). NGOs and the climate justice movement in the age of
Trumpism. Development, 59(1), 251-256. https://doi.org/10.1057/s41301-017-0091-z
Ramanan, R. (2018). Responsible investing and corporate social responsibility for engaged
sustainability. In S. Dhiman & J. Marques (Eds.), Handbook of engaged sustainability
(pp. 1043-1068). Springer International Publishing.
Ramdas, K. (2011). Philanthrocapitalism: Reflections on politics and policy making. Society,
48(5), 393-396. https://doi.org/10.1007/s12115-011-9458-z
Rempel, A. M. (2019). Pension funds, leaving fossil fuels underground (LFFU) & inclusive
development [Unpublished master's thesis]. University of Amsterdam.
Rockström, J., Steffen, W., Noone, K., Persson, Å., Chapin, F., Lambin, E., Lenton, T. M.,
Scheffer, M., Folke, C., Schellnhuber, H. J., Nykvist, B., De Wit, C. A., Hughes, T., Van
der Leeuw, S., Rodhe, H., Sörlin, S., Snyder, P. K., Costanza, R., Svedin, U., . . . Foley, J.
(2009). Planetary boundaries: Exploring the safe operating space for humanity. Ecology
and Society, 14(2). https://doi.org/10.5751/ES-03180-140232
Saifer, A. (2020). Philanthropic nation branding, ideology, and accumulation: Insights from the
Canadian context. Journal of Business Ethics. https://doi.org/10.1007/s10551-020-045675
Sapinski, J. P. (2019). Corporate climate policy-planning in the global polity: A network
analysis. Critical Sociology, 45(4-5), 565-582.
https://doi.org/10.1177/0896920517725800
Scarlata, M., Walske, J., & Zacharakis, A. (2017). Ingredients matter: How the human capital of
philanthropy and traditional venture capital differs. Journal of Business Ethics, 145(3),
623-635. https://doi.org/10.1007/s10551-015-2901-0
Silk, R. D., & Lintott, J. W. (2012). Effective foundations: The business of philanthropy. In R. D.
Silk & J. W. Lintott (Authors), Managing foundations and charitable trusts: Essential
knowledge, tools, and techniques for donors and advisors (pp. 71-99). John Wiley &
Sons.
Smith, G. A. (2011). Selective hegemony and beyond-populations with"no productive function":
A framework for enquiry. Identities: Rethinking "Surplus Population," 18(1), 2-38.
https://doi.org/10.1080/1070289X.2011.593413
Souder, L. (2016). A review of research on nonprofit communications from mission statements to
annual reports. Voluntas: International Journal of Voluntary and Nonprofit
Organizations, 27(6), 2709-2733. https://doi.org/10.1007/s11266-016-9699-y
Stafford-Smith, M., Griggs, D., Gaffney, O., Ullah, F., Reyers, B., Kanie, N., Stigson, B.,
Shrivastava, P., Leach, M., & O'Connell, D. (2017). Integration: The key to
implementing the sustainable development goals. Sustainability Science, 12(6), 911-919.
https://doi.org/10.1007/s11625-016-0383-3
Stewart, A. J. (2017). Inside the black box: Investigating philanthropic foundation strategies in
dynamic environment. Foundation Review, 9(4), 54-64. https://doi.org/10.9707/19445660.1387

MSc Thesis

87

Stone, D. (2013). Translating foundation ideas. In D. Stone (Author), Knowledge actors and
transnational governance: The private-public policy nexus in the global agora (pp. 107129). Palgrave Macmillan.
Tàbara, J. D., Takama, T., Mishra, M., Hermanus, L., Andrew, S. K., Diaz, P., Ziervogel, G., &
Lemkow, L. (2020). Micro-solutions to global problems: Understanding social processes
to eradicate energy poverty and build climate-resilient livelihoods. Climate Change,
160(4), 711-725. https://doi.org/10.1007/s10584-019-02448-z
Thelin, J. R. (2014). Government relations and the nonprofit sector: Legislation and policies in
philanthropy and higher education. In J. R. Thelin & R. W. Trollinger (Authors),
Philanthropy and American higher education (pp. 119-143). Palgrave Macmillan.
Thelin, J. R. (2014). Philanthropists and their foundations. In J. R. Thelin & R. W. Trollinger
(Authors), Philanthropy and American higher education (pp. 67-93). Palgrave
Macmillan.
Thomas, P. D. (2013). Hegemony, passive revolution and the modern Prince. Thesis Eleven,
117(1), 20-39. https://doi.org/10.1177/0725513613493991
Toepler, S. (1998). Foundations and their institutional context: Cross-evaluating evidence from
Germany and the United States. Voluntas: International Journal of Voluntary and
Nonprofit Organizations, 9(2), 153-170. https://doi.org/10.1023/A:1022000621032
Uhlin, A. (2010). Democratic legitimacy of transnational actors: Mapping out the conceptual
terrain. In E. Erman & A. Uhlin (Eds.), Legitimacy beyond the state? Re-examining the
democratic credentials of transnational actors (pp. 16-37). Palgrave Macmillan.
Uitto, J. I., Puri, J., & van den Berg, R. D. (Eds.). (2017). Evaluating climate change action for
sustainable development. Springer.
Ulbert, C., & Hamm, B. (2011). Private foundations as agents of development in global health:
What kind of impact do they have and how to assess it? In S. Rushton & O. D. Williams
(Eds.), Partnerships and foundations in global health governance (pp. 184-205).
Palgrave Macmillan.
Valeri, M. (2019). Sustainable development and corporate social responsibility. In M. Valeri
(Author), Corporate social responsibility and reporting in sports organizations (pp. 962). Springer.
Van den Berg, R. D., & Cando-Noordhuizen, L. (2017). Action on climate change: What does it
mean and where does it lead to? In J. I. Uitto, J. Puri, & R. D. Van den Berg (Eds.),
Evaluating climate change action for sustainable development (pp. 13-34). Springer.
Van der Ploeg, T. J. (1995). Supervisory powers relating to foundations: A comparative analysis
of foundation law. Voluntas: International Journal of Voluntary and Nonprofit
Organizations, 6(3), 255-274.
Viñuales, J. E. (2014). Green investment after Rio 2012. International Community Law Review,
16(2), 153-176. https://doi.org/10.1163/18719732-12341275
Vogel, A. (2010). Democratic legitimacy of philanthropic foundations: US grant-making in the
Middle East. In E. Erman & A. Uhlin (Eds.), Legitimacy beyond the state? Re-examining
the democratic credentials of transnational actors (pp. 64-84). Palgrave Macmillan.
Wendt, K. (2018). Positive impact investing: A new paradigm for future oriented leadership and
innovative corporate culture. In K. Wendt (Ed.), Positive impact investing: A sustainable

MSc Thesis

88

bridge between strategy, innovation, change and learning (pp. 1-26). Springer
International Publishing.
Whitman, J. R. (2008). Evaluating philanthropic foundations according to their social values.
Nonprofit Management and Leadership, 18(4), 417-434. https://doi.org/10.1002/nml.196
Whitman, J. R. (2009). Measuring social values in philanthropic foundations. Nonprofit
Management and Leadership, 19(3), 305-325. https://doi.org/10.1002/nml.221
Wolpert, J. (2006). Redistributional effects of America's private foundations. In K. Prewitt, M.
Dogan, S. Heydemann, & S. Toepler (Eds.), Legitimacy of philanthropic foundations:
United States and European perspectives (pp. 123-176). Russell Sage Foundation.
Wood, D., & Hagerman, L. (2010). Mission investing and philanthropic toolbox. Policy and
Society, 29(3), 257-268. https://doi.org/10.1016/j.polsoc.2010.07.005
The World Bank. (2015). United States: 2015 GDP. The World Bank.
https://data.worldbank.org/country/united-states?view=chart
Worldwatch Institute. (2014). State of the world 2014: Governing for sustainability. Worldwatch
Institute.
yahoo!finance. (2018). Historical data EUR/USD. yahoo!finance. https://yhoo.it/2Ci4aQY
yahoo!finance. (2018). Historical data GBP/USD. yahoo!finance. https://yhoo.it/2DQAH10
Yin, R. K. (2009). Case study research design and methods (4th ed., Vol. 5). SAGE
Publications.

APPENDICES
Appendix A: Operationalization Table
Concept
Philanthropic
Foundations

Dimension
Characteristics

Variables
Activities

Indicators/Questions
Charitable Activities:
• Programs
• Grantmaking
• Projects
Financial Activities:
• Investments
• Impact Investments
• Divestment
• Engagement

Institutional
Forms

• Independent
Foundations
• Corporate
Foundations
• Community
Foundations
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Governance

Impact

Accountability

• Transparency
• Monitoring and
Impact Evaluation
• Input from
Stakeholders

Transparency

What is the availability of
the below indicators?
(see 4.3.1)

Role

Activities

Climate Change

Exasperation

Mitigation

• Financial Information
• Annual Reports
Supporting Inclusive
Development vs.
Hegemony and Passive
Revolution (see 1.5 &
6.2)
How are PFs assets
under management
allocated between
financial and charitable
activities? (see 4.3.2)

Fossil Fuel
Exploitation

• Emissions
• Vested Interests

Risks of
Stranded Fossil
Fuel Assets
Leaving Fossil
Fuels
Underground

• Carbon Bubble
• Resistance towards
Climate Action
• Ending Fossil Fuel
Exploitation
• Reducing Emissions
• Supporting
Renewable Energy
• Taxing Carbon
• Mobilizing Support
Against Fossil Fuels
• Climate Policy

Mitigating Risks
of Stranded
Fossil Fuel
Assets

• De-risking
• Deflating the Carbon
Bubble
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Contributions to
Furthering Leaving
Leaving Fossil Fuels Fossil Fuels
Underground (see
Underground
Chapter 5)

Financial
Activities

• Engagement
• Impact Investing
supporting Climate
Change Mitigation

Charitable
Activities

Supporting climate
change mitigation
through:
• Programs
• Grantmaking
• Projects
• Divestment
• Investments without
Engagement
• Impact Investing
supporting fossil fuel
exploitation
Supporting fossil fuel
exploitation through:
• Programs
• Grantmaking
• Projects

Hampering
Financial
Leaving Fossil
Activities
Fuels Underground

Charitable
Activities
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Appendix B: quan 1 Sample
PHILANTHROPIC FOUNDATION

COUNTRY

Bernard Van Leer Foundation

Netherlands

Bill & Melinda Gates Foundation

US

Bloomberg Philanthropies

US

Calouste Gulbenkian Foundation

Portugal

Carnegie Corporations of New Yrok

US

Charles and Lynn Schusterman Family Foundation

US

Charles Steward Mott Foundaiton

US

Conrad N. Hilton Foundation

US

Esmee Fairbairn Foundation

UK

Ford Foundation

US

Garfield Weston Foundation

UK

Gordon and Betty Moore Foundation

US

Greater Kansas city Community Foundation

US

IKEA Foundation

Netherlands

J. Paul Getty Trust

US

John S. and James L. Knight Foundaiton

US

John Templeton Foundation

US

Knut and Alice Wallenberg Foundation

Sweden

Lilly Endowment

US

MacArthur Foundation

US

Marin Community Foundation

US

McKnight Foundation

US

Novo Nordisk Foundation

Denmark

Open Society Foundations

US

Realdania

Denmark

Richard King Mellon Foundation

US

Robert Bosch Stiftung

Germany

Robert W. Woodruff Foundation

US

Robert Wood Johnson Foundation

US

Rockeffeler Foundation

US

Shell Foundation

UK

Silicon Valley Community Foundation

US

Simons Foundation

US

The Andrew W. Mellon Foundation

US

The Annie E. Casey Foundation

US

The Atlantic Philanthropies

Ireland
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The David and Lucile Packard Foundation

US

The Duke Endowment

US

The Howard G. Buffett Foundation

US

The Kresge Foundation

US

The Leona M and Harry B. Helmsley Charitable Trust

US

The New York Community Trust

US

The Sigrid Rausing Trust

UK

The Susan Thompson Buffett Foundation

US

Volkswagen Stiftung Foundation

Germany

W.K. Kellogg Foundaiton

US

Walton Famiy Foundation

US

Wellcome Foundation

UK

William and Flora Hewlett Foundation

US

William Penn Foundation

US

Zennström Philanthropies

UK
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Appendix C: quan 2 Sample
PHILANTHROPIC FOUNDATION
Bernard van Leer Foundation
Calouste Gulbenkian Foundation
Carnegie Corporation of New York
Charles Steward Mott Foundation
Esmée Fairbairn Foundation
Garfield Weston Foundation
Greater Kansas City Community Foundation
IKEA Foundation
Lilly Endowment
Richard King Mellon Foundation
Robert Bosch Stiftung Foundation
Shell Foundation
Silicon Valley Community Foundation
Simons Foundation
The Andrew W. Mellon Foundation
The Bill & Melinda Gates Foundation
The Duke Endowment
The Howard G. Buffett Foundation
The Kresge Foundation
The New York Community Trust
Walton Family Foundation
W.K. Kellogg Foundation
Wellcome Trust

COUNTRY
Netherlands
Portugal
US
US
UK
UK
US
Netherlands
US
US
Germany
UK
US
US
US
US
US
US
US
US
US
US
UK
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Appendix D: Coding Manual quan 1
Search Terms

Search Terms

Annual Reports
• Annual report(s)
• Annual review(s)
• Yearly review(s)
• Publication(s)

Financial Statements
• Financial
Statement(s)
• Finance(s)
• Balance sheet(s)
• Financial(s)
• Assets
• Endowment
• Publication(s)

(n.b. if no results were found an additional review of the website map was done to see if
any sections existed which could include the relevant documents)

Coding Manual
Philanthropic Foundation
1. Bernard van Leer Foundation
2. Bloomberg Philanthropies
3. Calouste Gulbenkian Foundation
4. Carnegie Corporation of New
York
5. Charles Steward Mott Foundation
6. Esmée Fairbairn Foundation
7. Garfield Weston Foundation
8. Greater Kansas City Community
Foundation
9. IKEA Foundation
10. Lilly Endowment
11. Richard King Mellon Foundation
12. Robert Bosch Stiftung
Foundation
13. Shell Foundation
14. Silicon Valley Community
Foundation
15. Simons Foundation
16. The Andrew W. Mellon
Foundation
17. The Bill & Melinda Gates
Foundation

18. The Duke Endowment
19. The Howard G. Buffett
Foundation
20. The Kresge Foundation
21. The New York Community Trust
22. The Sigrid Rausing Trust
23. Walton Family Foundation
24. W.K. Kellogg Foundation
25. Wellcome Trust
26. William Penn Foundation
27. Novo Nordisk Foundation
28. Realdania
29. Volkswagen Stiftung Foundation
30. Charles and Lynn Schusterman
Family Foundation
31. Conrad N. Hilton Foundation
32. Ford Foundation
33. Gordon and Betty More
Foundation
34. J. Paul Getty Trust
35. John S. and James L. Knight
Foundation
36. John Templeton Foundation
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37. Knut and Alice Wallenberg
Foundation
38. MacArthur Foundation
39. Marin Community Foundation
40. McKnight Foundation
41. Open Society Foundation
42. Robert W. Woodruff Foundation
43. Robert Wood Johnson
Foundation
44. Rockefeller Foundation
45. The Annie E. Casey Foundation

46. The Atlantic Philanthroies
47. The David and Lucile Packard
Foundation
48. The Leona M. and Harry B.
Helmsley Charitable Trust
49. The Susan Thompson Buffet
Foundation
50. William and Flora Hewlet
Foundation
51. Zennström Philanthropies

Country/Region
1. Europe
2. US
3. UK
Published annual report(AR)
1. Yes
2. No
Published financial information within AR ( unit of analysis being the information
within ARs)
1. Yes
2. No
3. N/A
Financial statement published separate to AR
1. Yes
2. No
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Appendix E: Currency Conversion quan 2
To standardize the qualitative data, values collected in euros (EUR) and pound sterling
(GBP) were converted to US dollars (USD). To do this the market closing exchange
rates for the month of December, 2018 were collected for both EUR to USD, and GBP
to USD. The average of the month was taken for each producing the following results:
EUR to USD: Average for December, 2018 à 1.266458
GBP to USD: Average for December, 2018 à 1.137541
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Appendix F: QUAL 2 Sample
Anonymized Designation
Respondent 1
Respondent 2
Respondent 3
Respondent 4
Respondent 5
Respondent 6
Respondent 7
Respondent 8

Position
Head of Analysis
Knowledge for Policy
Director
Senior Vice President of
Program (Area) and Grants
Head of Funding Team for
(Program Area)
Director of Communications
Program Director (Program
Area)
Senior Programme Officer
Program Director ( Program
Area)

Interview Date
25/2/20
5/3/20
9/3/20
11/3/20
11/3/20
20/3/20
2/4/20
2/4/20

(n.b. identifiable program areas were redacted to maintain anonymity.)
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Appendix G: QUAL 3
QUAL 3 sample
PHILANTHROPIC FOUNDATION
Bernard van Leer Foundation
Bloomberg Philanthropies
Calouste Gulbenkian Foundation
Carnegie Corporation of New York
Charles Steward Mott Foundation
Esmée Fairbairn Foundation
Garfield Weston Foundation
Greater Kansas City Community Foundation
IKEA Foundation
Lilly Endowment
Richard King Mellon Foundation
Robert Bosch Stiftung Foundation
Shell Foundation
Silicon Valley Community Foundation
Simons Foundation
The Andrew W. Mellon Foundation
The Bill & Melinda Gates Foundation
The Duke Endowment
The Howard G. Buffett Foundation
The Kresge Foundation
The New York Community Trust
The Sigrid Rausing Trust
Walton Family Foundation
W.K. Kellogg Foundation
Wellcome Trust
William Penn Foundation

COUNTRY

ANNUAL REPORT

Netherlands

2018

US

2019

Portugal

2018

US

2019

US

2018

UK

2018

UK

2019

US

2018

Netherlands

2018

US

2018

US

2018

Germany

2018

UK

2018

US

2019

US

2018

US

2018

US

2018

US

2018

US

2018

US

2018

US

2018

UK

2018

US

2018

US

2019

UK

2019

US

2018
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Appendix H: QUAL 3 Interview Guide
Intro
•
•
•

Can I record our conversation - will be anonymized and your personal details will
not be disclosed.
This is completely voluntary and you are welcome to stop or pause at any
moment.
Feel free to clarify or skip any questions.

Questions
1) How does ( Foundation) define philanthropy?
a. Both generally regarding the field of philanthropy, and personally in terms
of their own ‘brand’ of philanthropy
2) What role does ( Foundation) see for itself in relation to climate change?
3) How does ( Foundation) relate to the UN Sustainable Development Goals?
4) How is the ( Foundations) endowment managed?
a. What limitations exist for investments?
5) How does (Foundations’) endowment investments/ management align with your
goals and commitments?
a. What is the Foundation’s perspective on investment in fossil fuels?
6) What is ( Foundations) perspective on activist investing, specifically shareholder
activism, as a method of change?
7) How does ( Foundation) consider the indirect effects ( secondary impacts) of
their programs and projects?
8) Who else should I speak to on this?
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Appendix I: Key Terms for QUAL 3 Data Collection

PA

Environment

Inclusive
Development

Gas

Natural
Resources

Climate
Change

Economic

Fossil Fuels

Coal

Investments

Sustainability

Social

Oil

Energy
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Appendix J: Summary of Data from quan 2

Total Assets
2018
Bernard van Leer Foundation
Calouste Gulbenkian Foundation
Carnegie Corporation of New York
Charles Steward Mott Foundation
Esmée Fairbairn Foundation
Garfield Weston Foundation
Greater Kansas City Community
Foundation
IKEA Foundation
Lilly Endowment
Richard King Mellon Foundation
Robert Bosch Stiftung Foundation
Shell Foundation
Silicon Valley Community Foundation
Simons Foundation
The Andrew W. Mellon Foundation
The Bill & Melinda Gates Foundation
The Duke Endowment
The Howard G. Buffett Foundation
The Kresge Foundation
The New York Community Trust
Walton Family Foundation
W.K. Kellogg Foundation
Wellcome Trust

Total Investments
2018

Total Charitable
Spending 2018

$26,582,424
$3,344,050,891
$3,581,604,875
$3,005,302,218
$1,334,744,149
$12,580,680,957

$19,749,270
$2,799,682,921
$3,572,970,320
$2,986,104,727
$1,312,831,893
$12,535,757,159

$15,799,573
$91,818,897
$171,700,732
$131,758,088
$59,043,538
$87,778,204

$3,140,522,846

$2,689,344,591

$303,342,784

$16,393,103
$15,093,192,720
$2,455,076,881
$6,243,969,374
$3,612,795,810
$8,886,194,000
$3,651,903,000
$6,556,456,000
$47,873,188,000
$3,612,795,810
$456,885,870
$3,727,686,257
$2,567,643,255
$4,777,150,625
$8,604,726,112
$36,873,304,607

$199,631,620
$15,024,302,035
$499,717,526
$2,344,627,268
$119,911,260
$6,068,259,104
$253,381,570
$3,549,867,282
$28,972,000
$8,591,964,000 $1,976,437,000
$3,037,424,892
$346,148,700
$6,161,815,000
$309,450,000
$46,792,949,000 $4,545,790,000
$3,549,867,282
$161,954,114
$295,710,261
$150,726,656
$3,621,635,389
$114,829,604
$2,522,482,571
$169,491,860
$4,553,830,525
$492,442,707
$8,407,208,039
$356,274,128
$36,305,804,778
$762,407,716
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Appendix K: Summary of Charitable Contributions from QUAL 3

Table Legend
Not furthering LFFU
Furthering LFFU
No relevant activity by PF
B Activity addresses more than one area.
Table Legend
Country

Bloomberg
Philanthropies

US

Carbon
Markets

Energy
Efficiency

Renewable
Energy

American
Beyond Coal
Cities Climate Campaign
Challenge

( independent
operating
foundation)

Limiting FF
Exploitation

Strategic
Filling the Electrifying
Climate
US
Vehicles
Communication Funding
Gap

Beyond
Carbon
Campaign

Film: Paris to
Pittsburgh

Beyond
Coal
Campaign

American
Cities
Climate
Challenge

American
Cities
Climate
Challenge

Emissions
Reduction

America
Pledge

America
Pledge

American
Cities
Climate
Challenge

Film: Paris
to
Pittsburgh

C40 Cities
Climate
Leadership

Financial
Alignment

Energy Access
& Development

Sustainability
Accounting
Standards
Board
Task Force on
Climaterelated
Financial
Disclosure

Global
Covenant of
Mayors for
Climate &
Energy

Calouste
Gulbenkian
Foundation

PT

(independent
mixed
foundation)

Charles
Steward Mott
Foundation

US

(independent
mixed
foundation)

Esmée
Fairbairn
Foundation

UK

(independent
grantmaking
foundation)
IKEA
Foundation
(corporate
mixed
foundation)

NL

The
Gulbenkian
Sustainability
Prize

The
Gulbenkian
Sustainability
Prize

The Mayors
Challenge
Cities and
Circular
Economy for
Food Initiative

The
Gulbenkian
Sustainability
Program
Environmental
Program

Grant Making
Objective:
Providing
Access to
Clean Energy
in Developing
Countries (15
Grants)
Environmental Environmental
Grants Priority: Grants
Nature
Priority:
conservation on Countering the
land and at sea effects of
(1 Grant)
damaging
activity (1
Grant)
Partnership with
UNHCR SolarPowered
Futures

Grant Making
Objective:
Securing
Infrastructure
and Energy
for a
Sustainable
Future (9
Grants)

Environmental
Grants
Priority:
Countering the
effects of
damaging
activity (2
Grants)
We Mean
Business:
Take Action
Campaign

Partnership with
UNHCR SelfReliant
Communities
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Country

Richard King
Mellon
Foundation

Carbon
Markets

US

Renewable
Energy

Limiting FF
Exploitation

Strategic
Filling the Electrifying
Climate
US
Vehicles
Communication Funding
Gap

Emissions
Reduction

Financial
Alignment

Energy Access
& Development

Conservation
Initiative (1
Grant)

(independent
grantmaking
foundation)
Shell
Foundation

Energy
Efficiency

Human
Services
/Initiative (1
Grant)
UK

(corporate
mixed
foundation)

Incubation
Program
applied to
Access to
Energy
Program
(1 Grant)

Access to
Energy
Program:
Household
Energy
Initiative

Incubator
Urban
Program
Mobility
applied to Program
Sustainable
Mobility
Program (1
Grant)

Access to
Energy
Program:
Household
Energy
Initiative

Sustainable
Mobility
Program

Access to
Energy
Program: OffGrid Utilities
Initiative

Urban Mobility
Program

Access to
Energy
Program:
Energy for
Business
Initiative
Access to
Energy
Program:
Access to
Finance
initiative
Incubation
Program
The Howard G.
Buffett
Foundation
(independent
mixed
foundation)
The Kresge
Foundation

US

US

(independent
mixed
foundation)

The New York
Community
Trust
(community
grantmaking
foundation)
The Sigrid
Rausing Trust
(independent
mixed
foundation)

US

UK

Matebe Hydro
Dam Project

Environmental Environmental
Grants
Grants

Social
Investment
Practice Grants
(1 Grant)
Protect the
Environment
Initiative

Book: Life After
Carbon: The
Next Global
Transformation
of Cities

Protect the
Environment
Initiative (1
Grant)

Support Older
Adults and
People with
Disabilities
Initiative ( 1
Grant)
Transparency
and
Accountability
Program ( 1
Grant)
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