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Introduction

Philanthropy has arich history of addressing the most
pressing issues facing humanity. To continue building
on its commitment to the social good and meaning-
fully address issues at the pace that society needs,

philanthropy must go beyond grantmaking.

Today, foundation endowments
exceed $1 trillion?, with
Donor-Advised Funds (DAFs)
contributing an additional $200
billion3. Where and how these
assets are invested can sig-
nificantly influence our world.

Typically, foundations leverage around 5% of their
endowments for grantmaking, as mandated by the
Internal Revenue Code* to maintain their tax-exempt
status. However, in the last decade, there has been
increased attention on the need for foundations to
strategically invest the other 95% of their endow-
ments in alignment with meaningful impact. The chal-
lenge is that little is known about how much of foun-
dations’ endowments are being allocated to impact

investments.
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To address this challenge and highlight opportuni-
ties to increase allocations to impact, the authors of
this article conducted a study to create a benchmark
metric that foundations could use to measure their
progress against their peers. Based on an analysis
of 65 foundations and interviews with philanthropic
leaders, the study found that just 5% of the invest-
able assets held by foundations are being allocated
to impact investments, far short of the 100% mark
embraced by some philanthropic leaders as a signal

of their all-in commitment to impact.

While there are some foundations committed to
generating impact via investments from their en-
dowments, the research shows that a majority of
foundations are just at the beginning of their im-
pact investing journeys. As an indication of where
these journeys may go, the study also found that
there is a growing subset of foundations that invest
more than half of their assets into impact invest-
ments, proving that sizable allocations to these in-

vestments are achievable.

This article also enumerates several practical solu-
tions for foundations to consider as they look to ramp
up their allocations to impact investments. These
solutions include integrating impact into the endow-
ment’s investment strategy, incorporating impact
investments that align with but extend beyond the
foundation’s mission, adopting a diversified approach
toward their impact investing portfolio, and tracking

impact investment allocation as a key metric.
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Key Survey
Findings

To generate a benchmark metric of endowment
impact, Bridgespan Social Impact, Capricorn
Investment Group, and Skoll Foundation con-
ducted a survey across primarily U.S.-based
foundations to quantifiably estimate the extent
to which foundations’ investable assets (i.e., en-
dowments) are allocated to impact investments®.

The sample set includes foundations with:

Endowments ranging from $11 million to $16
billion, with 75% under $1 billion®

61% private and 31% public foundations’

A focus on a variety of issue areas including
arts and culture, climate and environment,
education, and more

Our analysis of these foundations revealed
the following key takeaways:

The median foundation
allocates just 5%:¢ of its
investable assets to impact
investments,

Given the vast majority of survey respondents
identify as being actively involved in the impact
investing space (92% of survey respondents are
members of the Global Impact Investing Network
(GIIN), Mission Investors Exchange (MIE), and/
or the U.S. Impact Investing Alliance Presidents’
Council), this highlights the persistently un-
tapped opportunity for foundations to leverage
impact investing as a tool to address society’s

most pressing issues.

The average allocation to
impact investments as a
percentage of their overall
endowments is about 27%.

This is primarily due to a subset of foundations
(with endowments ranging from $11 million to
$900 million) that invest more than half of their
assets into these investments®. These founda-
tions prove that sizable allocations to impact in-

vestments are achievable.



Larger endowments (great-
er than $1 billion) consistent-
ly exhibit low degrees of
impact alignment.

With very few exceptions (for responding founda-
tions with total net assets at or greater than $1 bil-
lion, the mean percentage of net assets in non-PRl

impact investments is 7.1% and median is 2.6%).

Among foundations leverag-
iIng impact investments, only
11% report investing in is-
sue areas beyond their core
mission focus, potentially
overlooking opportunities to
create impact more broadly.

This is primarily due to a subset of foundations
(with endowments ranging from $11 million to
$900 million) that invest more than half of their
assets into these investments. These founda-
tions prove that sizable allocations to impact in-

vestments are achievable.

“We need to shout this data
from every rooftop. Five per-
cent of assets is astoundingly
low, and this needs to be a
call to action for every
foundation that is serious
about fulfilling its mission.”

DANA LANZA,
Co-Founder and CEO | Confluence Philanthropy
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Examining the disconnect
between philanthropy’s goals
and portfolios

Foundations established to support philanthropic
causes are expected to leverage their wealth for the
betterment of the planet and its people. However, we

must ask:

Are foundations truly doing
enough to maximize
their potential?

Typically, foundations allocate only about 5% of their
assets annually — the minimum needed to maintain
tax-exempt status — to support various causes via
grantmaking. The majority of the remaining 95% is
tied up in traditional investments, chasing the highest
possible risk-adjusted financial returns without much
consideration for societal impact. It is time to break
free from this conventional approach and treat invest-
ment portfolios as effective instruments for driving

societal change.

Why wait to distribute resources far into the future
when there are numerous urgent issues facing the
planet and communities today? By aligning their in-
vestment portfolios with impact, foundations can

make a significant and immediate difference.

We understand that some foundations may be hesi-

tant to fully embrace impact-aligned investing. Let us
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break down the barriers that stand in their way.

Persistent barriers to impact

Past research by Bridgespan® and other field build-
ers like the Builders Initiative and Social Finance!!
has elevated a range of barriers that prevent foun-
dations from making this important shift to impact
investing. These barriers continue to persist, as high-
lighted by recent Bridgespan interviews with a set of

foundations.

+ Beginner’s dilemma: Despite having the inten-
tion and policy to do so, foundations are often
deterred from impact investments due to how
onerous the entire process feels (i.e., building
impact management systems, developing invest-
ment pipelines, etc.). In some cases, investment
advisors to these foundations may not have a
strong impact orientation or capacity to support
foundations’ evolving investment needs, making
impact investing even tougher to explore. Large
foundations perceive impact investing as a niche
with smaller fund sizes, resulting in allocations
falling below their ideal minimum for individual

investments.

+ Capacity limitations: Many foundation teams
feel over-stretched as it is, which serves as a bar-
rier as they consider adding impact investing ca-
pabilities. This is especially the case for smaller
foundations with smaller teams, including those

with a focus on hyper-specific issue areas.


https://www.bridgespan.org/getmedia/31ddd240-d7eb-48e7-ad6a-20e3f64a7d95/beyond-the-grant-foundations-as-impact-investors-sept-2020.pdf
https://missioninvestors.org/resources/breaking-barriers-practical-guide-unlocking-foundation-endowments-mission-and-returns#:~:text=Builders%20Initiative%20and%20Social%20Finance,common%20barriers%20and%20opportunities%20associated
https://missioninvestors.org/resources/breaking-barriers-practical-guide-unlocking-foundation-endowments-mission-and-returns#:~:text=Builders%20Initiative%20and%20Social%20Finance,common%20barriers%20and%20opportunities%20associated

Making sense of an increasingly noisy land-
scape: The growth of the impact investing indus-
try is a positive development in that it offers more
investment products for foundations to consider.
However, those managing endowments also feel
this market growth creates more “noise” for them
to sort through. At times, the increased number
and types of service offerings being pitched to
them adds to this noise. In the absence of feeling
like they have a solid grasp on what is out there
and what is likely to be truly impactful, founda-
tions are sometimes choosing to just maintain
their status quo of finance-first investments, as
well as their existing (and also finance-first ori-

ented) service providers.

Concerns about financial performance: One

of the biggest sources of hesitation is the worry

that impact investing will compromise financial
performance. Foundation leaders often believe
endowments are solely meant to maximize finan-
cial returns, and that making impact investments
may lead to concessionary returns. However, as
demonstrated by various foundations that have
successfully allocated substantial portions of
their portfolios to impact investing, it is feasible
to design portfolios to achieve dual objectives of

financial returns and impact alignment.



Promising Solutions

To Unlock Impact

Past research and articles repeatedly highlighted a
set of common solutions for overcoming these bar-
riers and shifting more capital towards impact in-
vestments. These solutions include building internal
capacity, collaborating with peers, and investing in

alignment with foundations’ mission areas.

The conventional wisdom has often been that the path
into impact investing for foundation endowments is
to start with a small amount of impact investments,
while gradually building up the internal capacity to do
more investments over time. But as the broader field
of impact investing has grown rapidly over the past

decade, impact investing within foundation endow-

ments has not. Beginning slowly and cautiously does
not seem to be leading to bigger shifts in capital for

most foundations.

Informed by Bridgespan’s work in the field, a key
reason for this slow pace is that small pipelines
reduce the odds of successful outcomes, which
can then sour a team from doing more. For in-
stance, an education-focused foundation may come
across an ed-tech company with outcome goals
closely related to the foundation’s grantmaking goals.
Conventional wisdom says that this could be a good
place to start given this potential first investment was
organically sourced and feels familiar given its rele-
vance to the foundation’s grantmaking work. Howev-
er, we have seen investments like this fail in terms of
both financial and impact performance. As we step
back and think about this, this should not be too sur-
prising given this initial investment was not chosen
from a diversified pipeline, compared against alter-
natives, or assessed commercially by an experienced

investment team.



Therefore, instead of following the conventional wis-
dom of starting with small-scale experiments, foun-
dations should set ambitious goals for transitioning

significant portions of the portfolio into impact investing.

Instead of isolating impact investments with low
chances of success, foundations should adopt a
“portfolio approach” that integrates impact through-
out their endowments. In this portfolio approach,
impact is not a barrier to financial performance, but

rather a driver of financial performance.

To mandate the adoption of this investment style,
foundations should make it a fiduciary responsibili-
ty of the board and investment committee. This may
require incorporating impact into the Investment Pol-
icy Statement (IPS) and making it a requirement to
consider impact alignment when constructing portfo-
lios, alongside income and growth objectives. With-
out formalizing this approach in the IPS, impact
investing will likely remain a disappointing side
project, especially considering that successful
implementation will require a revamp of process-

es, skills, and pipeline building.

Foundations should also set high standards for
sourcing and evaluating impact-aligned investment
opportunities, thereby committing to activate the en-
tire portfolio for achieving both financial goals and

impact outcomes. This means assessing impact

outcomes with the same rigor applied to evaluating

grants and programs.

as they have the experience, capability, and infra-
structure to build multi-asset class investment pipe-
lines and evaluate investments for both financial

risk-return considerations and impact potential.



With grantmaking, foundations seek to find organiza-
tions that uniquely align with the foundations’ mission

and intended impact.

Some foundations report actively sharing their in-
vestments and investment pipeline with peers, which
is a terrific way to highlight shovel-ready impact in-
vesting opportunities. This is especially important for
foundations that decide to invest endowment assets
in areas of the social sector beyond their immediate
grantmaking focus areas. For example, it would be
valuable for a foundation new to impact investing to
be introduced to a fund of funds investing in first-time
fund managers of color that a peer has vetted and
that is actively fundraising in the market. This can be
one way of shortcutting timelines and cutting through

the noise.

“The beauty of the philanthropic
space is that it is collaborative,
unlike other industries. Invest-
ments have been private
information for private gain. We
want to flip this and make it
community information for
community gain.”

KATHLEEN SIMPSON,
CEO, The Russell Family Foundation



As JULIUS KIMBROUGH, Impact Investing Officer at
Mary Reynolds Babcock Foundation, said:

‘I've found peers to be noth-
iINg but open and transparent.
People share with me opportu-
nities, consultant names, and
other supportive organizations
in the field.”

While we understand and appreciate the desire for en-
dowment investments to align with issue areas that
the foundation more broadly is focused on (e.g., ed-
ucation, health, racial equity, etc.), we wonder if this
approach places too much of a constraint on foun-
dations committed to impact investing. For exam-
ple, is there anything wrong with a healthcare-fo-

cused foundation investing part of its endowment

Annual Impact Investor Survey,
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in impact-focused credit funds, climate funds, or
affordable housing strategies? We would assert
that this is at least better than many of the status
quo endowment investments, where the priority is
maximizing risk-adjusted financial returns without

regard to impact (positive or negative).

Research has shown that it is possible to construct
an impact-aligned portfolio with similar financial char-
acteristics as an impact-agnostic portfolio. Impact
investments have the potential to enable positive so-
cietal outcomes, while also enabling investors to meet

their financial objectives?2.

As an example, JULIUS KIMBROUGH, Impact Investing
Officer at Mary Reynolds Babcock Foundation, says:

“There is an opportunity in
swapping out generic fixed
income products (e.g., mu-
nicipal bonds) for carbon
notes, given they replicate
returns similar to more com-
petitive fixed income invest-
ments like collateralized mort-
gage-backed funds, while
generating higher impact.”

Given the potential of impact investments in making
a meaningful difference across a wide range of issues
areas and not just in areas aligned to a given founda-

tion’s mission, it is to be expected that a foundation’s


https://thegiin.org/assets/GIIN%20Annual%20Impact%20Investor%20Survey%202020%20Executive%20Summary.pdf

portfolio of returns-generating impact investments
looks different than a portfolio of complete-loss in-

vestments (i.e., grants).

Large foundations that view impact investing as too
niche to extend beyond MRIs should reconsider this
assumption. Today, significant opportunities exist
for driving systemic impact, particularly in areas
related to climate change. While opportunities for
large-scale investments in high-intensity social
impact may be more limited, even small improve-
ments, if scaled up, such as reducing housing
costs or providing reasonable borrowing terms,
can have a meaningful impact given the severity of

challenges faced by many communities.

Due to their long-term investment horizons, foun-
dations are uniquely positioned to pursue un-
conventional opportunities with emerging fund
managers who often pursue the most innovative
investment models. Investments in these oppor-
tunities have the potential to unlock a high marginal
impact per dollar invested, as they are often under-
capitalized. This is because the average institutional
investor will not invest the time and resources needed
to fully understand the opportunity, as it requires them
to step out of their comfort zone. For foundations, this
is a great way to play a catalytic role by doing the work

needed to provide the first institutional check. Such

1

investments will often open up other doors for emerg-
ing managers, as that first check acts as the “stamp
of approval,” making the investment more appealing
to other investors. For example, a $5 million check
to an emerging manager could be the difference
between this manager closing the fund premature-
ly versus raising several hundred million dollars
to creatively, and authentically, address an issue
area. Time and resource constraints to make these in-
vestments can be addressed with the help of external

partners or OCIOs.

As mentioned, many foundations have successfully
implemented impact-aligned investing for substantial
portions of their endowments. Below, we outline Skoll
Foundation’s impact alignment journey, with the goal
of encouraging other foundations to consider the so-
cietal impact of their entire asset base, extending be-

yond their grants and PRls.



Skoll Foundation: Aligning

Endowment with Impact

About Skoll Foundation

The Skoll Foundation (“Foundation”) was established
in 1999 by Jeff Skoll, the first president of eBay. The
Foundation seeks to catalyze transformational social
change by investing in, connecting, and championing
social entrepreneurs and other social innovators who
together advance bold and equitable solutions to the

world’s most pressing problems.

The Foundation advances its mission through two
separate entities: the Skoll Foundation, a private foun-
dation, and the Skoll Fund, a supporting organization
associated with the Silicon Valley Community Foun-
dation. Through these two entities, the Skoll Founda-

tion advances the work of social entrepreneurs.

As of December 31, 2023, the Skoll Foundation and
the Skoll Fund collectively held approximately $1.6
billion in assets. The Foundation seeks to use all its
resources to further its mission which provides the
overarching framework for management of its finan-
cial capital. Additionally, the Foundation acknowl-
edges that the management of its assets must in-
clude the integration of prudent financial practices
with principles of environmental stewardship, inclu-

sive economic growth, and overall alignment with the

Foundation’s mission.

on relationship with Sko

Capricorn Investment Group provided materials

Foundation throughout their mission alignment journey and impac

today
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Inception of impact investing

Between 1999 and 2006, the Skoll Foundation invest-
ed its endowment assets using a conventional ap-

proach with limited impact focus.

In 2006, prompted by the realization that certain
investments within the endowment were working
against the philanthropic work of the organization,
the Skoll Foundation embarked on a journey to fully
leverage its financial resources to drive societal im-
pact. After careful deliberation, the staff and board
endorsed this approach to investing. In collaboration
with its OCIO, Capricorn Investment Group, (“Capri-
corn”) the board incorporated impact considerations
into the Investment Policy Statement (IPS). This revi-
sion in the IPS was a pivotal step in ensuring a sys-
tematic and enduring shift in the investment approach
to include impact considerations alongside financial

considerations.

Initially, the Foundation divested from investments
that did not align with its values. Subsequently, the
Foundation and Capricorn gradually started exploring
impact investing, mainly direct investments in venture
stage companies developing climate solutions. Over
time, as the team gained more knowledge and expe-
rience in this work, and as more investment oppor-
tunities arose, the impact-aligned portfolio expanded
across different asset classes, issue areas, and fund

managers.


https://skoll.org/about/

As of 2022, 70% of the Skoll
Foundation’s portfolio is aligned
with impact objectives across

four key areas??.

Impact considerations
introduced in IPS

Investments goals include:

1. To generate income necessary to
fund the Foundation’s spending on
grants, program related investments
and operations over the long-term

2. To grow the real value of the
Foundation’s financial assets over
the long term with consideration of
the Foundation’s spending levels

The remaining 30% contains a mix of legacy assets and assets held primarily

70% of endowment is
invested in impact
aligned investments

Impact investments are across
four key issue areas:

Climate Change Mitigation
Inclusive Capitalism
Health And Wellness
Sustainable Markets

3. To seek investments in funds and
companies whose practices and
products advance the Foundation’s
mission, while avoiding investments
in entities whose actions work
counter to the Foundation’s mission,
unless the Foundation determines
that engagement with such entities
will result in developments that may
benefit relevant communities

for their financial utility. These investments are not actively pursuing social and
environmental impact or alignment. However, they have typically been cleared
for environmental risk and specific sectors that Capricorn and the Foundation

consider detrimental to the long-term well-being of people and the planet 13



Impact investing allocation today

Today, with Capricorn serving as their OCIO, the
Foundation allocates its endowment across an array
of asset classes, with investments aligning in varying
degrees with its mission. With the objective to create
a positive impact on society, the Skoll Foundation and
Capricorn have activated several segments along the
financial performance and societal benefits continu-
um. This approach combines capital growth, liquidity,
capital preservation, and societal impact as the key

criteria for portfolio construction.

A close collaboration between the program staff at the
Foundation and the investment staff at Capricorn has
played a key role in consistently enhancing impact in-

tegration.

Unlocking Positive Societal Outcomes

Financial Performance

Impact integration for the Foundation’s endowment
is anchored around four issue areas which are inter-
connected and critical to address some of the biggest
challenges facing humanity. These issue areas are fur-
ther divided into target sub-issue areas, and are re-

flected across the major asset classes in the portfolio.

The following diagram (pg. 15 & 16) showcases this
with issue areas in the inner ring, target sub-issue
areas in the outer ring, and a bulleted list of sample

portfolio utility.

INVESTMENTS

Impact-first
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Impact-aligned (market rate
or better) and impact-first
(below market rate)



Aligning issue areas with
investment categories

CLIMATE CHANGE MITIGATION

SUSTAINABLE MARKETS
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Global Equities
(Biotech and Life Sciences)

Private Equity & Venture Capital
(Biotech and Life Sciences,
Healthcare Delivery)

Real Estate (Inclusive
Housing Strategies)

Credit Strategies
(Inclusive Lending)

Private Equity & Venture Capital
(Education Technology)

Across all Asset Classes
(Backing Undercapitalized
Investors and Founders)



Impact assesment

All investments undergo evaluation within an impact
assessment framework, which constitutes a funda-
mental component of discussions within the invest-
ment committee. This evaluation is conducted in con-
junction with an assessment of financial performance
characteristics. Investments are scrutinized for their
alignment with the specific issue areas they aim to
address, the potential of their anticipated impact, and
the expertise and affiliations of their fund managers
with respect to the relevant issue areas or affected

communities.

In addition to assessing the impact of the investees,

investment decisions are influenced by the catalytic

17

role played by the Foundation’s capital in mobilizing
other institutional investments. As a result, the Foun-
dation has provided early-stage capital to more than
12 emerging fund managers working across a range of
issue areas. These managers now collectively oversee
assets amounting to several billion dollars, all man-

aged with an impact-aligned approach.

This work is part of the endowment’s overall impact
investing approach, which aligns with the Operating
Principles for Impact Management, a framework for
investors to refer to in ensuring impact considerations
are integrated throughout their investments’ lifecy-

cles'®.


https://www.impactprinciples.org/9-principles
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GHG emissions approach

Invest in climate
solutions

Climate solutions investments have been an integral
part of the Skoll Foundation’s portfolio for several
years. In 2021, the Skoll Foundation and Capricorn
took a significant step by aligning the Foundation’s
portfolio management with global Net Zero goals. This
approach recognizes the increasing frequency and se-
verity of climate-related extreme weather events and

the evolving regulatory landscape.

Capricorn measures the GHG emissions associated
with the Skoll Foundation’s portfolio and evaluates the
financial implications of these emissions. All invest-
ments, new or existing, undergo an assessment on
their current and future carbon emissions, their role in
facilitating a transition to a low-carbon economy, and
the associated financial risks and opportunities. In-
vestments failing to meet the criteria related to climate
risk-adjusted returns are typically excluded from the

portfolio or engaged.

What are scope 1. 2. and 3 emissions?, Sustain Life, 2023

Measure & Evaluate
investments for climate
risk & opportunity

18

Offset residual portfolio
emissions through
financing high-quality
nature based solutions

Furthermore, the Skoll Foundation takes on a holistic
approach recognizing the critical need to address the
alarming levels of atmospheric carbon concentration.
Rather than relying only on portfolio adjustments and
engagement to reduce emissions, the Foundation is
committed to offsetting all emissions'’ associated
with its portfolio, including direct and indirect emis-
sions. This is achieved by financing high-quality, na-
ture-based carbon removal and avoidance projects.
The Foundation also partners with local NGOs and
communities deeply rooted in the project country to
ensure key, relevant environmental and social factors

inform the project’s execution.


https://www.sustain.life/blog/scope-emissions?campaignid=14856848349&adgroupid=156628703178&utm_medium=ppc&utm_source=google&utm_term=sustainability%20scope%201%202%203&utm_campaign=Emissions+Management&hsa_acc=6395178135&hsa_cam=14856848349&hsa_grp=156628703178&hsa_ad=680621132586&hsa_src=g&hsa_tgt=kwd-1240809549007&hsa_kw=sustainability%20scope%201%202%203&hsa_mt=b&hsa_net=adwords&hsa_ver=3&gad_source=1&gclid=CjwKCAiAx_GqBhBQEiwAlDNAZnE4xK1v1XWcwdJeqiZhj2Rysh2zjHtJW7XxA8y9hBc9hNU9b0Gv1BoCjfUQAvD_BwE

Solutions for smaller
foundations

Smaller foundations (i.e., those with assets under
$25 million) that may struggle in implementing these
solutions due to operational and systemic barriers are
now showing promising signs of progress. Their lean
structures can play to their advantage and offer the
opportunity to rapidly transform their investment the-

sis and operations towards more meaningful impact.

For instance, the Lora & Martin Kelley Family Foun-
dation, which is focused on the well-being of Oregon
communities, has ~20% of its $22 million endowment
invested in impact funds focused on themes as broad

as education, forestry, and financial wellness.

As, CRAIG KELLEY, Managing Trustee of Lora & Martin
Kelley Family Foundation, said:

‘Grantmaking strategies can't
go into spaces where impact
investing can go, such as ven-
ture capital and technology, so
why would we expect a foun-
dation’s investments to look
just like its grants?”

19

Additionally, there are more offerings being made
available and tailored to the needs of smaller foun-
dations. For example, pooled impact-aligned invest-
ment structures, which can offer diversified exposure
across several funds and companies, are becoming
increasingly available. These structures have a rela-
tively low investment minimum, making them acces-

sible to foundations of all sizes.



18

Get engaged: Pursue impact
alignment and measure

your progress

Irrespective of where a foundation currently is in

its impact investing journey, there is a crucial initial
step foundations can take—begin measuring the
percentage of endowment assets dedicated to
impact investments (outside of PRIs) and track
this metric on the foundation’s leadership team

dashboard (even if it currently stands at 0%).

The next step would be to set a target. Initially, this
could be around the field median of 5%, perhaps, and
then higher. This metric should be tracked with the

same diligence as metrics used for grantmaking.

The United States has approximately 130,000 pri-

vate and community foundations®. What truly under-

Number of private and community foundations, Candid; based on IRS data

from 2021
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scores the potential of these foundations and DAFs
is their remarkable flexibility to direct investments to-
wards high-impact opportunities that align with their

core objectives for making a meaningful difference.

Just imagine the ripple effect that could be unleashed
if foundations were to synchronize their investment

portfolios with the societal impact they aspire to create.

The role of foundation
boards and leadership in
this transformation cannot
be overstated. As stewards
of this capital, you have

the power to question the
status quo and inspire
change not only within your
organization, but across the
philanthropic landscape.



https://candid.org/explore-issues/us-social-sector/organizations
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