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SOCIAL SCIENCE AND PUBLIC POLICY

Billionaires in Global Philanthropy: a Decade of the Giving Pledge

Hans Peter Schmitz1 & Elena M. McCollim2

# Springer Science+Business Media, LLC, part of Springer Nature 2021

Abstract
Billionaire philanthropists claim to play a key role in advancing well-being and public goods across the world. One of the most
prominent recent expressions of these efforts is the Giving Pledge, created in 2010 by Bill and Melinda Gates in collaboration
with Warren Buffett. After a decade of its existence, this analysis of the Giving Pledge population and its commitment letters
shows an overall dominance of white, male, and US-based billionaires among the signatories. Tech billionaires are a wealthier
and younger subgroup of pledgers than their counterparts in other industries. The pledge letters reveal an emphasis on education
and health as dominant philanthropic causes. Among explanations for giving, the four most frequent reasons mentioned are a
desire to make a difference, a wish to give back, a sense of personal fulfillment resulting from giving, and references to being
socialized into philanthropic giving early in life. While the Giving Pledge is the most prominent global effort to increase
philanthropic giving among the wealthy, the voluntary nature and relatively modest commitment goal make it difficult to assess
its significance and impact.
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Introduction

During the COVID-19 pandemic, the number of billionaires
increased by 660 individuals to 2755 in only one year between
March 2020 and March 2021 (Forbes 2021). This significant
increase draws attention to the power of billionaires in shaping
domestic and global public policies through their philanthropy
(Callahan 2017; Giridharadas 2018), especially at a time when
many citizens face profound economic and social uncertainty.
Accelerated wealth accumulation has put a spotlight on bil-
lionaires and their often bold claims about addressing societal
ills and solving long-standing global problems (Bishop &
Green 2008; Horvath & Powell 2016). In the USA, this new
wealth has been transformative as new philanthropic

institutions created after 1990 are responsible for half of foun-
dation giving today (Ferris 2016, 322). Bill andMelinda Gates
are today major actors in the global health field, rivaling the
role of the World Health Organization (WHO) and other
government-backed international institutions. The efforts of
extremely wealthy individuals shaping public policies at glob-
al and national levels raise questions about the appropriate
roles and accountability of private actors shaping how the less
wealthy live (Skocpol 2016).

Billionaires have responded to criticisms of unequal wealth
accumulation in a number of different ways. Some of the very
wealthy respond to the increased attention by keeping a low
profile, while others are prompted to spend their wealth to ad-
vance public goods, for example, by buying ailing newspapers
(Kulish 2021) or engaging in generous philanthropic giving
(Forbes Wealth Team 2021). While this generates substantial
and often positive publicity, many billionaires continue to grow
their wealth and directly contribute to rising economic inequal-
ity. For example,Warren Buffett has given away approximately
US $37 billion over the past decades, but his own wealth more
than doubled in the past decade from roughly $47 billion in
2010 to about $103 billion in early 2021. In addition to wealth
accumulation outpacing giving, there are also many questions
about how billionaires spend their wealth. While many of these
donors claim a desire to bring about transformative change,
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they often spend their resources to support very traditional
causes, including already-wealthy universities or medical re-
search. While 80% of wealthy donors in the USA state that
fostering social change is a priority for them, only 20% of their
actual spending supports social justice–related causes (Foster
et al. 2016). Foundation funding focused on people of color in
the USA has never exceeded 8.5% of total spending
(Villanueva 2018). A new generation of donors, exemplified
by Mackenzie Scott’s unbureaucratic give-away of nearly US
$6 billion during the COVID-19 pandemic, may signal a major
generational shift in priorities (Çam 2021).

An important recent initiative to enhance the philanthropic
activities of billionaires is the Giving Pledge, a voluntary com-
mitment to give away at least half of one’s wealth before
death. Created in 2010 by Bill and Melinda Gates, in collab-
oration with Warren Buffet, the Giving Pledge has 220 signa-
tories today (as of March 2021). The pledge “aims over time
to help shift the social norms of philanthropy toward giving
more, giving sooner, and giving smarter” (The Giving Pledge
2019). While this type of “super-philanthropy” is increasing
the power of a small number of individuals over public policy,
our understanding of these actors remains limited (Rogers
2015) and is often shaped by a focus on a few, high-profile
examples. A broader empirical basis drawn from billionaires
joining the Giving Pledge can offer new insights into the role
of philanthropic giving as a major activity of the wealthy. To
expand our understanding of how billionaires communicate to
the public their philanthropic aspirations, this article provides
a descriptive analysis of the Giving Pledge population, its
demographic composition, and the main themes discussed in
letters submitted by signatories at the time of their pledge.

The Giving Pledge population is predominantly male,
white, and based in the USA. The letters cover explanations
for giving, examples of past or ongoing philanthropic activi-
ties, family and personal history, and references to the Giving
Pledge founders as well as why couples and individuals have
joined the Giving Pledge. The dominant causes mentioned in
the letters are education and health. With regard to explana-
tions for giving, a set of four dominant themes emphasize a
desire to make a difference, a wish to give back, a sense of
personal fulfillment resulting from giving, and references to
being socialized into philanthropic giving early in life. Five
minor explanations include a sense of stewardship, a desire to
not burden offspring with a large inheritance, an acknowl-
edgement of excess wealth, wanting to leave a legacy, and
religious or spiritual inspiration. Overall, the vast majority of
Giving Pledge letters paint a traditional picture of philanthro-
py with no significant transformative and critical perspectives
questioning wealth accumulation in the first place. Pledgers
display a sense of “hyperagency” (Schervish 2005) that com-
municates confidence in their ability to address major social
problems typically solved through collective action organized
by governments or social movements.

The article first provides an overview of the Giving Pledge
and its history. The subsequent section reviews recent debates
on billionaire philanthropy with a particular focus on how
current debates have either defended or vilified billionaire
philanthropic giving. The findings section covers two main
areas: an analysis of demographic information about the
pledgers and a discussion of Giving Pledge letter contents.
With regard to letter contents, the analysis provides a sense
of the overall frequency of mentioned philanthropic causes
and explanations for giving. The closing sections summarize
the key results and offer a broader assessment of the Giving
Pledge and its effectiveness with regard to increasing philan-
thropic resources available for deserving causes.

The Giving Pledge

In the aftermath of the 2008/2009 global financial crisis,
Warren Buffett and Bill and Melinda Gates organized a num-
ber of informal meetings among a small group of wealthy
donors to explore the best ways of nudging fellow billionaires
into increased philanthropic investments. These meetings gen-
erated a host of ideas about increasing giving, but also re-
vealed that many billionaires preferred keeping their philan-
thropy private and were unlikely to join any collective effort
with very stringent expectations (Loomis 2010). In the end,
the founders settled on a pledge which invites fellow billion-
aires “to give at least half of their wealth to charity in their
lifetime or at their death.”

The Giving Pledge is voluntary and aims at increasing
philanthropic giving among the wealthy while also bringing
“together those committed to this kind of giving to exchange
knowledge on how to do this in the best possible way” (The
Giving Pledge 2020). An annual retreat has become a major
gathering point providing the members with opportunities for
shared learning, including how to invest in scientific research
and other causes (Callahan 2017, 26). Some of the letters
submitted as part of joining the Giving Pledge are directly
addressed to the founders and reveal that Warren Buffett and
Bill and Melinda Gates have actively recruited new members
throughout the past decade.

A key inspiration for the Giving Pledge endeavor was
Chuck Feeney and his Atlantic Philanthropies’ “Giving
While Living” campaign (Bertoni 2018). Feeney’s example
of giving away all his wealth inspired Bill Gates to establish
the pledge and use personal appeals to fellow billionaires.
“Chuck’s long-standing commitment to Giving While
Living has been a guidepost for Melinda and me” (Bill
Gates, cited in: Soskis 2017, 46). Feeney himself joined the
Giving Pledge in 2013, although he had serious reservations
because it did not require actual spending of philanthropic
resources while living (Soskis 2017, 47). The Giving Pledge
does not require pledgers to provide evidence of philanthropic
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investments, and it can be met by transferring resources to a
foundation or entity distributing resources over many decades.

Understanding Billionaire Philanthropy

There are three core areas of concern defining an expanding
research agenda on billionaire philanthropy. The first one re-
lates to how wealth is generated across economic systems and
how new resources define and change the philanthropic land-
scape (inputs). The second issue emphasizes how the philan-
thropic system actually operates and in what ways founda-
tions’ internal and organizational practices are aligned with
espoused goals (throughputs). Finally, the third major issue
concerns the results of philanthropic activities and in what
ways philanthropists shape the everyday lives of their fellow
citizens (outputs).

First, the massive accumulation of wealth and its philan-
thropic outputs present a key public policy challenge today.
“Billionaire wealth has risen by an annual average of 13 per-
cent since 2010 – six times faster than the wages of ordinary
workers” (Oxfam International 2018). The COVID-19 pan-
demic has further exacerbated this trend as billionaires became
some of its main financial beneficiaries by adding billions of
dollars to their portfolios (Tiku & Greene 2021). This massive
growth in wealth will have significant long-term ramifica-
tions, giving very few individuals even more influence to
shape the nonprofit sector and public policies. This influence
is further exacerbated as the wealthy have access to additional
public funds allocated to them through generous tax deduc-
tions (Reich 2018). While billionaire philanthropy is gaining
in relative importance, the percentage of US households giv-
ing to charitable causes dropped from 66% in 2000 to 55% in
2014 (Rooney 2018). These developments increase the risks
of diminishing the important role of community-based giving
practices, including Giving circles, as major contributions to
democracy and addressing social issues equitably (Carboni &
Eikenberry 2021).

Second, philanthropy as a social practice can also be ex-
plored by focusing on its internal norms and organizational
practices. After extensive debates on strategic philanthropy
during the past decade (Kania et al. 2014), the pandemic and
growing demands for decolonizing philanthropy have focused
attention on how foundations and other philanthropic actors
value specific types of knowledge in making their funding
decisions (Sudarkasa 2021). It has also increased demands to
democratize decision-making power in grant-making: not just
to diversify the ranks of fundraisers and grantees, but to adopt
fundamentally different philanthropic practices. “Up until
now, diversity and inclusion tactics have been about getting
different kinds of people in the door, and then asking them to
assimilate to the dominant colonizer white culture”
(Villanueva 2018, 65).

Some philanthropists have recently responded to these con-
cerns by fundamentally changing how donations are distrib-
uted. For example, among the Giving Pledge members,
Mackenzie Scott has received attention for giving away close
to US $6 billion during the COVID-19 pandemic in mid- to
late 2020. She has done so without attaching cumbersome
reporting requirements and has specifically targeted her dona-
tions to support organizations led by people of color and other
non-traditional leaders (Dale 2020). As a philanthropic prac-
tice, this challenges deep-seated traditional practices empha-
sizing control over donor funds and recipients exercised by
often white and male philanthropists.

Third, the outputs and outcomes of wealthy giving have
received extensive and often controversial attention by their
defenders and critics expressing often incompatible views.
Much of the popular writing on wealthy philanthropy focus-
es on the perceived societal benefits and harms associated
with the growing prominence of ultra-rich giving.
Proponents of this type of giving have advanced a number
of claims about its unique contributions. One argument is
that foundations emerging from private wealth can pursue
innovation and long-term social change much more consis-
tently and persistently than governments or commercial
markets (Reich 2016). While foundations can act largely
independently from external pressures, governments may
be subject to short-term voter demands, while businesses
face profit motives possibly shortening their time horizons
and willingness to invest in public goods. Another claim
empha s i z e s t h e ag i l i t y and i nnova t i v ene s s o f
“philanthrocapitalism,” i.e., the well-intentioned pursuit of
public goods using the principles of private enterprise
(Bishop & Green 2008). This argument is often repeated
in popular discourse with regard to billionaire philanthro-
pists and their alleged capacity to bring their proven busi-
ness acumen to the not-for-profit world.

Critics of this kind of philanthropy point out that the
growing concentration of wealth effectively undermines
democracy by handing control of essential public services
to the ultra-rich (Saunders-Hastings 2018). Decisions
about public health or school systems are increasingly
made in the offices of grantmakers, not at the ballot box
(Barkan 2011; Goss 2016). Philanthropy may then also
serve to undermine any efforts at reducing widening in-
come inequality through taxing the rich (Dalzell 2013,
145). The wealthy could then be increasingly viewed as
more capable of addressing societal problems, although
widening wealth inequality is a major cause of govern-
ment incapacity in the first place.

While critiques of this type of philanthropy are today
common, there is little agreement on which particular harm
is most relevant to address. Some argue that the main prob-
lem is that billionaire philanthropists are pushing both
market-based solutions as well as business practices to be
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adopted in the not-for-profit and governmental realms
(Giridharadas 2018). The main target of this type of critique
is the new generation of philanthropists exerting their pow-
erful influence and undermining the independence of the
not-for-profit sector while also staying silent on rising in-
come inequality. Giridharadas dissects the sphere he calls
“MarketWorld,” comprised of the individuals in Silicon
Valley, the Aspen Institute, the Clinton Global Initiative,
and similar venues. He makes the case that while these do-
nors claim to promote programs and policies aimed at alle-
viating poverty and inequality, their frequent insistence on
market solutions to social problems is inherently self-serv-
ing. Worse, the manner by which fortunes are created di-
rectly contributes to the exacerbation of social and econom-
ic inequalities (Eikenberry & Mirabella 2018; McGoey
2016). Contrary to what one might expect, “three and a half
decades’ worth of wondrous, head-spinning change [have
had] zero impact on the average pay of 117 million
Americans” (Giridharadas 2018, 4).

Another set of critics emphasizes the rise of “dark
money” shaping public policy by funding think-tanks
and aligned institutions (Callahan 2017). The focus here
is less on how philanthropy spreads technocracy and busi-
ness principles, but how it captures the democratic sphere
using its own set of think tanks and lobby groups. What
matters then is what political cause is being supported.
Depending on one’s political outlook, the Koch brothers’
philanthropy is then viewed very differently from the in-
vestments in higher education or gun control by Michael
Bloomberg (Callahan 2018).

Callahan (2017) as well as Page, Seawright, and Lacombe
(2018) argue that the real problem is not fashionable and high-
ly visible tech billionaires, but the far more influential group
of conservative donors who over the past 40 years have
changed the national conversation in the USA through their
gifts to conservative think-tanks. By promoting public policies
designed to shift wealth from labor to capital as well as fiscal
contraction of government budgets, these donors have
succeeded for decades in shaping the discourse about econom-
ic and other policies issues. In contrast to the more visible Bill
Gates or Michael Bloomberg, they shun publicity and engage
in “stealth politics” (Page et al. 2018). This creates a threat to
democracy not necessarily because private foundations take
over public services and spread corporate business practices,
but because major influences on public policy remain
invisible.

Methods and Data

Letters of the pledge population were downloaded from
the Giving Pledge website and then imported into NVivo
12, a computer-aided qualitative data software. The letters

were read by both authors, and additional demographic
information about the pledgers was collected from public
sources, including Forbes and Glasspockets. Where avail-
able, we added personal data about the pledgers, including
their age at time of pledge, their citizenship, their fortune
size at time of pledge, number of children, industry, their
Forbes self-made score, and their Forbes philanthropy
score. As part of a content analysis of the causes identified
in the letters, we coded all instances of specific philan-
thropic activities. As part of a thematic analysis of the
philanthropic explanations for giving, we coded both in-
ductively and deductively by drawing on existing litera-
ture about giving among the wealthy. Similar concepts
were combined, while fundamentally different ones were
differentiated based on existing categories. For example,
references to giving back or being blessed were combined
under a sense of gratitude toward the community and
others. Mentions of experiencing joy or finding personal
rewards in giving where categorized as experiencing per-
sonal gratification.

The Demographics of the Giving Pledge

As of March 2021, there are 220 signatories from 25
countries. After 57 pledgers joined during the first year,
the membership grew on average by almost 16 pledgers
annually between 2011 and 2020. In 2013, the Giving
Pledge was opened to international signatories. Figure 1
provides an overview of annual new membership and
growth over the past decade. Today, 168 (76%) of the
220 pledgers are US citizens. The only other countries
with more than two citizens as members are the UK
(13), India (7), China (5), and Canada (5). The remaining
pledgers are distributed across 20 countries, including
three from the Persian Gulf region, and three from the
African continent. Among the US billionaire population
listed in the 2020 Forbes 400, four of the top ten billion-
aires (Buffett, Ellison, Gates, and Zuckerberg) and 74 of
the top 400 (18.5%) have joined the Giving Pledge (Wang
2020). In 2020, the Giving Pledge members represented
more than 10% of an estimated population of 2095 bil-
lionaires in the world. In early 2021, this estimated num-
ber of billionaires increased to 2755 (Forbes 2021), which
substantially increases the potential membership for the
Giving Pledge.

The average age of pledgers at the time of joining is
63.3 years (median: 64 years). Twenty-six pledgers are
now deceased. At the time of their pledge, ten were mem-
bers of the Greatest Generation (born before 1928), 79
belonged to the Silent Generation (born between 1928
and 1945), 84 were Boomers (1946–1964), 38 were
Generation X (1965–1976), and nine were Generation Y/
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Millennials (1977–1995).1 Dustin Moskovitz, the youn-
gest pledger to join at age 26 in 2010, is a co-founder
of Facebook and has a fortune of about US $20 billion
today.

The vast majority of pledgers are categorized as self-made
billionaires. Only 36 (16%) have inherited their wealth, while
184 (84%) are categorized as self-made. The average Forbes
self-made score for 92 of the pledgers scored by Forbes is 7.8
on a scale from 1 to 10 (Kroll 2018). Membership in the
Giving Pledge includes 131 couples, 79 single males, and 10
single women. The total number of men participating is 210,
compared to 141 women. Among the ten women who joined
as individuals, six are self-made billionaires (Blakely,
Faulkner, Gloag, Hill, Mazumdar-Shaw, You), three have
inherited their wealth after the death of their husbands
(Dolby, Schusterman, White), and two presumably received
their wealth in divorce settlements (Arnall, Scott). With very
few exceptions, the men are the wealth generators among
couples, showing the gendered nature of global wealth distri-
bution. There are currently no same-sex couples listed.

The members of the Giving Pledge control well over US $1
trillion in assets. For 126 pledgers with available data, the
average fortune at the time of their pledge was US $5 billion.
The median was US $2.4 billion, indicating a significant
wealth inequality even among this population. Based on
Forbes and other data, the pledge population can be catego-
rized into three general sources of wealth: technology (54
pledgers), finance (63 pledgers), and a “brick and mortar”
category (103 pledgers) comprising more traditional indus-
tries including the energy, retail, real estate, health care, and
other sectors. “Brick and mortar” pledgers are on average the

oldest population (68.3 years), followed by finance
(63.9 years), and tech (53.3 years). Wealth distribution at the
time of pledge2 also varies significantly across the three sec-
tors. Tech billionaires have an average of US $6.91 billion
(median: US $3.2 billion) in wealth. Finance billionaires av-
erage US $5.15 billion (median: $2 billion) in wealth. “Brick
and mortar” signatories controlled an average of US $3.73
billion at the time of their pledge (median: US $2 billion).
Pledgers in the technology category are both significantly
younger and wealthier than their counterparts. In addition,
some pledgers have increased their wealth after they joined
the Giving Pledge. For example, in 2010 the wealth of Bill and
Melinda Gates was estimated to be US $54 billion, while
today their estimated net worth is US $130.8 billion (as of
March 2021).

The Giving Pledge considers anyone with a current net
worth of US $1 billion or more as eligible, but is also open
to those who would be billionaires “if not for their giving”
(The Giving Pledge 2020). For example, Charles Feeney
joined the Giving Pledge in 2013 after he had already given
away most of his wealth, while Ron Conway emphasized in
his letter that he is a “proud never-billionaire” who has con-
sistently made large donations during his lifetime. In fact, a
significant number of pledgers have engaged in philanthropy
for decades and their pledge simply confirms what they have
already committed to.

Seventy-four of the pledgers have received a Forbes phi-
lanthropy score ranging between 1 and 5. The average score
for this group is 3.6. Among the current list of Forbes 400
billionaires, only seven pledgers received the top score
(Arnold, Broad, Buffett, Kaiser, Robertson, Schusterman,
Turner), which indicates that they have given away at least
20% of their wealth (Wang 2020). An investigation into the

1 There are no generally agreed-upon time demarcations for Generations X
and Y. The term “Millennial” is frequently used in the popular press to refer to
those born from the 1980s until the early 2000s “Here Is When Each
Generation Begins and Ends, According to Facts,” The Atlantic, updated
March 25, 2014, https://www.theatlantic.com/national/archive/2014/03/here-
is-when-each-generation-begins-and-ends-according-to-facts/359589/.

2 Data of wealth assets at the time of pledge were available for 56 out 103
“brick and mortar” signatories, 36 of 63 finance signatories, and 34 of 54 tech
signatories.
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giving patterns of ten deceased pledgers revealed that they had
likely failed to give away half of their fortune at time of their
death (cited in: Soskis 2017, 47).

Who Signed the Giving Pledge?: Letters
and Pictures of Signatories

ByMarch 2021, a total of 196 pledgers submitted letters rang-
ing in length from 41 to 1447 words. The total word count of
all letters combined is 87,338. The average length of the letters
is 445.6 words (median: 402). Five pledgers have submitted
letters, but have only made a quote publicly available
(Masiyiwa, McCaw, Parsons, and Tahir). Twenty-four
pledgers have not (yet) submitted a letter, including Elon
Musk. The letters of pledgers are paired with pictures of the
individuals and couples. Among the 220 pledgers, 188 sub-
mitted pictures and 32 have not (22 couples and 10 male
pledgers). Among couples, there are twelve instances where
only the male pledger is pictured, but both are listed as
pledgers. There are no instances of only the female represent-
ed in a picture for a couple pledging.

The invitation to join the Giving Pledge and provide a letter
inspires reflections on the pledgers’ own life journeys, philo-
sophical guideposts for giving, family relations, and other
topics. The letters’ contents can be divided into six broad
categories: comments on joining the Giving Pledge and its
creators, statements about what motivates giving, descriptions
of philanthropic activities and causes supported in the past or
present, family and personal history, strategies of giving ex-
plained, and miscellaneous other statements.

Philanthropic Causes

The letters of 145 billionaires or 74% of all letters reveal some
of their past or current philanthropic spending. Table 1 sum-
marizes the major causes and their subcategories. The causes
identified in the letters were categorized based on the National
Taxonomy of Exempt Entities (NTEE) Core Codes (Jones
2019).

The letters do not provide a comprehensive account of each
pledgers’ past giving behavior. Instead, they offer snapshots
of the most important philanthropic activities likely chosen by
the authors as highlights and proud accomplishments. Notable
is the overall dominance of health and education as the top
causes. In addition, those categories are also prominent in the
third “international” category. Compared to the general public
(King 2017), religious causes play a veryminor role, at least in
terms of frequency of explicit mention in the Giving Pledge
letters.

A majority of pledgers emphasizes individual opportunity
and entrepreneurship as central to what they associate with
successful philanthropy. Pledgers often refer to their own suc-
cess as a way of explaining why they view individual
opportunity—primarily advanced by educational opportunity
and other means—as central to addressing social and econom-
ic ills. George Kaiser mentions that “America’s social contract
is equal opportunity,” while Glenn Dubin states “I started my
career with nothing but opportunity.” Bill and Melinda Gates
see much progress in the educational system of the USA, but
want to ensure “that every student gets the same opportunity
to succeed in college and in life.” The underlying theory of
change primarily emphasizes creating a level playing field
within the existing educational or healthcare system, but there

Table 1 Causes identified in the
Giving Pledge letters* Cause Freq. Percent Subcategories

Education 90 45.91 K-12 (47), higher education (31), general education (24)

Health 64 32.65 Medical research (37) Health services (35); general health (4)

International 46 23.46 Development (38), peace and conflict resolution (9), humanitarian
relief (6)

Environment,
animal welfare

35 17.85 Conservation (27), climate (12), animal welfare/general environment
(2 each)

Public or social
benefit

30 15.30 Non-medical research (16), community development (12), human
and civil rights (4)

Human services 26 13.26 Women (9), children (7), military (4) homeless/food security/-
economic opportunity (3 each)

Arts, culture,
humanities

25 12.75 Not applicable

Public policy 21 10.71 General public policy (9), governance (6), healthcare reform (3),
crime/drug/media policy (2 each)

Religion 10 5.10 Not applicable

*Subcategory totals may exceed the frequency counts because some pledgers mentioned more than one subcat-
egory. Causes were mentioned in 145 of 196 letters; percentages are calculated based on n = 196
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are only rarely mentions of the many structural impediments
to individual success, including shortages of housing or sys-
temic discrimination.

Topics such as racial justice, diversity, or community de-
velopment are very rarely or never mentioned in the letters.
This aligns with prior research on wealthy donors, which has
shown significant gaps between their aspirations to support
social change and the causes they actually fund. “In fact, the
great majority of wealthy Americans’ philanthropic giving
goes to large institutions—such as universities, hospitals,
and cultural institutions— that are vital to a healthy society,
but may not make progress against donors’ stated priorities”
(Ditkoff et al. 2018, 11).

Important exceptions to the traditional understanding of
philanthropic causes across the letters include the recent letters
by Ron and Gayle Conwaymentioning racial injustice and the
statement by Reid Hoffman and Michelle Yee emphasizing a
community focus:

It is important for us to note, however, that philanthropy
also seeks more than simply outcomes. It is also a form
of community engagement. This engagement is a part-
nership between multiple stakeholders, the most impor-
tant being the members of the community directly af-
fected by the engagement.

Explanations for Giving

Another major subject of the pledge letters focuses on how the
signatories explain their giving. Since the letters are publicly
available and written as part of joining the pledge, they may
not reveal the true motivations driving philanthropic activities,
but they do reveal how the pledgers would like others and the
public to perceive of their generosity. Prior research on the
Giving Pledge letters has identified already some of these
explanations (Sadeh et al. 2017), while earlier studies on the
philanthropy of the wealthy has also generated insights into
how these donors make sense of their giving (Breeze & Lloyd
2013; Horvath & Powell 2020; Schervish 2007; Worth et al.
2019). A study focused on pledgers from the tech sector found
that “they were more likely than the other Pledgers to have an
expansive and positive vision of philanthropic endeavor”
(Brockmann et al. 2021, 21).

The explanations used by signatories to explain their gen-
erosity can be divided into nine distinct categories: wanting to
make a difference (mentioned in 80 or 40.82% of all letters),
gratitude and a desire to give back (78, 39.80%), psycholog-
ical benefits experienced (56, 28.57%), family socialization
(50, 25.51%), a sense of stewardship of resources (26,
13.27%), the idea of having excess wealth (21, 10.71%), the
desire to not burden offspring with a large inheritance (20,

10.20%), wanting to leave a legacy (15, 7.65%), and a refer-
ence to religious beliefs (15, 7.65%).

Making a Difference The most frequently mentioned reason to
give is a desire and belief in making a difference. Prior re-
search on wealth donors has labeled this as “hyperagency”
since many of these donors feel “capable of establishing the
institutional framework within which they and others live”
(Schervish 2005, 60). “Walt Disney once said, ‘It’s kind of
fun to do the impossible, and like the three of you, I am in the
fortunate position to help tackle some of life’s most challeng-
ing ‘impossibilities’” (Hill).

Many of the pledgers see it as their duty to improve the
human condition through their talents and resources. “My
ambition now is to do the most good possible with mywealth”
(Delo). The term “making the world a better place” is used in a
number of letters (e.g., Ragon, Rales, Ross, Secunda, Wood),
while the capacity of philanthropists is favorably compared to
slow and ineffective governments (e.g., Craft, Perelman,
Stanley, Stevens). Pledgers not only consider their philanthro-
py as capable of altering the conditions under which others
live, but also typically claim that their efforts will be effective
and successful. “I have always believed that those who have
the abilities and opportunities to accumulate wealth should
utilize their skills, in addition to their wealth, to solve the
world’s problems” (Arnall).

Gratitude to the Community Gratitude and a desire to give
back to society constitute the second most frequent explana-
tion for philanthropic activity. Pledgers may refer to their
communities and support received as a core reason for giving.
“America’s free enterprise system has enabled us to be suc-
cessful beyond our imaginations, which we believe is accom-
panied by the obligation to give back to improve the lives of
others” (Klarman). Immigrant experiences may also serve as a
background to wanting to return something back to their host
societies. “There has existed in the minds of refugees, who
have been embraced by this great country, a level of gratitude
for the opportunities […] that is somewhat analogous to a debt
that we feel needs to be repaid” (Taube).

A desire to give back may be prompted by different under-
lying perceptions. In some letters, it reflects a noblesse oblige,
or a sense that being set apart from everyone else generates
certain obligations. “I strongly believe that those of us, who
are privileged to have wealth, should contribute significantly
to try and create a better world for the millions who are far less
privileged” (Premji). Others derive a sense of gratitude from
having become rich as a result of sheer luck and good fortune.
“I recognized early on that my fortune was not due to superior
personal character or initiative so much as it was dumb luck”
(George Kaiser). References to one’s personal experience, in-
cluding upbringing (see also below), are often combined with
a sense of gratitude. “I have been blessed with a great deal of
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good fortune in my life. For me, the Giving Pledge is an
expression of my desire to give back, both to my community
and to the wider world” (Prince Alwaleed Bin Talal Bin
Abdulaziz AlSaud).

Personal Gratification Experienced The personal rewards of
philanthropy spelled out by 56 pledgers include the emotional
and psychological benefits (“warm glow”) experienced by
helping others. In the majority of references, pledgers identi-
fied philanthropy as a satisfying activity sometimes more
pleasurable than earning wealth. “My message to those who
have not yet found philanthropy is that they may well find that
it becomes a drug that gives far more pleasure than the crea-
tion of wealth” (Caudwell). There are also references to the
“fun” (Broad) experienced in giving as well as having com-
pany staff involved in giving decisions and making “surprise
visits to organizations with checks in hand and witness the
tears first hand” (Blakely). Similar to existing research finding
close links between altruistic and more selfish impulses
(Herzog & Price 2016), many pledgers link their own well-
being to an expressed empathy and desire to enhance the well-
being of others. “I get tremendous pleasure from helping
others. It’s what makes my life worth living” (Ackman).

Family Socialization Family upbringing and parents or other
relatives are mentioned by 50 pledgers elaborating on how a
sense of philanthropic duty emerged very early in life. For ex-
ample, “...my mother gave my brother and I a dime. She told the
both of us to hold it together and place it inside the bucket near a
man who was ringing a bell” (DeJoria). In some cases, both a
sense for business and philanthropy are closely linked and
emerge together as part of being raised and educated. “My par-
ents taught me about business and entrepreneurship and also
about the duty of giving and caring for the poor and marginal-
ized” (Motsepe). As a mechanism of socialization, family up-
bringing is cited as instilling a sense of empathy and responsibil-
ity to give back and be generous without ulterior motives. “From
as far back as I can remember, my parents taught me the impor-
tance of giving back, whether we had a little or a lot” (Pattison).

Stewardship A smaller number of letters explicitly raise a
broader moral context relevant to the philanthropy of billion-
aires. Twenty-six signatories refer to themselves in various
ways as stewards, not owners of their wealth, or they explicitly
question the inequality of wealth distribution. “Claire and I
never believed that the wealth we accumulated was truly
ours…” (Tow). These references may be linked to the
recruiting efforts by Warren Buffett, who has told prospective
pledgers that their wealth is not theirs to keep and should be
distributed while being alive. Closely related to stewardship
are references in a few letters which frame the obligation to
give as a response to deep economic inequalities and injus-
tices. “It’s our civic obligation. The income gap between top

and bottom earners is too great….” (Butt). Erica and Jeff
Lawson cite Bryan Stevenson, the founder of the Equal
Justice Initiative: “The opposite of poverty is not wealth; the
opposite of poverty is justice.”

Excess Wealth Twenty-one of the letters identified philanthro-
py as the best use of excess wealth. This includes a sense that
personal consumption beyond a certain level does not contrib-
ute to happiness. “Service to others seems the only intelligent
choice for the use of wealth. The other choices especially
personal consumption seem either useless or harmful”
(Bhargava). Others state bluntly that having wealth is unhelp-
ful after one’s death. “I have never seen a hearse pulling a U-
Haul trailer. You can’t take it with you” (Ueltschi). Giving
here is typically either a residual category of disposing of
excess resources or it emerges as an important option in the
process of realizing one’s mortality. Letters also reveal that
this class of donors does not have to make any sacrifices when
being philanthropically active. “We have so much more than
we could ever possibly use or need, that giving is relatively
painless” (Lefkovsky).

Avoid Harm to Children A focus on one’s own family and the
possible harm of inherited wealth emerges as an explicit rea-
son for giving in about 10% of the letters. “We all know
second and third generation wealth where the recipients were
actually born on third base but think and act like they hit a
triple” (Jordan). Pledgers report having seen the problems
experienced by wealthy offspring or express an expectation
that their children should replicate the self-made careers of
their parents. “Giving wealth to young and future unborn chil-
dren, in our opinion, reduces or eliminates the character-
building challenges ahead of them in life that they would
otherwise face” (Lenfest). Especially those with self-made
wealth may consider leaving a fortune as harming the charac-
ter of children, while considering their own experience of
going from less well-off to wealthy as formative and ultimate-
ly beneficial. “Traditionally, societies focused on ancestor-
worship, but as Americans, we have mostly descended from
penniless, indentured, or fugitive antecedents, so it really
makes no sense to us to try to derive importance from our
birth, and thank goodness for that” (Steyer and Taylor).

Leaving a Legacy References to “legacy” appear in fifteen
letters and are typically closely linked to the desire to make
a difference, even after one’s passing. “Sharing our good for-
tune with others allows our legacy and purpose to become
lasting and meaningful” (Metropoulos). One of the principal
promoters of the Giving Pledge, Michael Bloomberg, uses his
letter to list key reasons why others should join, including the
legacy created. “Giving also allows you to leave a legacy that
many others will remember. Rockefeller, Carnegie, Frick,
Vanderbilt, Stanford, Duke—we remember them more for
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the long-term effects of their philanthropy than for the com-
panies they founded, or for their descendants” (Bloomberg).

Religion Religion is a major motive for giving in the general
population, but is rarely mentioned in the pledge letters. Only
fifteen letters make explicit references to religion as a contribut-
ing factor. A majority of religious references reflect the influence
of Jewish and Christian traditions. “In addition to caring for our
own community, Jewish tradition teaches that we have a solemn
duty to treat all people with respect and care. In the words of
Maimonides, ‘One ought to treat everyone with derekh eretz
(civility and humanity) and hesed (mercy and kindness)’“
(Schusterman). This sense of dutymay refer to underlying norms
expressed in religious teachings or a desire to give back to the
religious community in which one was raised. “In addition, we
were both raised in the Church, and a key theme of the Bible is
the importance, the necessity, of giving” (Jones).

In sum, frequency counts of giving reasons discussed in
Giving Pledge letters provide some basic insights into how
billionaires project their generosity to their peers and the public.
This analysis can be deepened by exploring patterns of co-
occurring explanations across letters and establishing broader
rationales for giving emerging among billionaires (Schmitz
et al. 2021). Considering the short letter format, the absence
of a cause or explanation may simply be due to space limita-
tions. Such concerns about missing data can only be fully ad-
dressed by triangulating the data from the Giving Pledge letters
with additional sources and information on giving activities.

Separate from the distinct explanations for giving, pledgers
also elaborate why they joined theGiving Pledge. Thirteen letters
explicitly refer to the recruitment efforts by Bill Gates and
Warren Buffett, or they mention being inspired by other promi-
nent peers (e.g., Lawson, Mazumdar-Shaw, Varkey). Much
more frequent are references to wanting to learn from others
about philanthropic activities (41 letters) as well as wanting to
inspire others to also join the Giving Pledge (53). Especially
those with limited experience in philanthropy express a hope to
learn from the collective expertise of other pledgers. “We are
looking forward to the mentorship and community that comes
with committing to The Giving Pledge” (Blecharczyk). Some
pledgers also make clear that they had to be coaxed into joining
the Giving Pledge and had long-standing concerns about the
publicity of membership. “As a private person, I prefer to mini-
mise publicity of my philanthropic activities but at the same time
realise that setting a positive example is the best way to encour-
age others to give back” (Ainsworth).

Discussion

After a decade of existence, the Giving Pledge has attracted
substantial attention and regular new membership. As a vol-
untary initiative with modest goals for its signatories, it has

attracted a population of 220 Giving Pledge billionaires (as of
March 2021) dominated by white males and US citizens.
About half of the billionaires have made their wealth in “brick
and mortar” industries, while the other half is almost equally
split between finance and technology sectors. Pledgers from
the tech sector are significantly younger and wealthier.

The causes identified in the letters are traditional in the sense
of focusing primarily on education and health as key factors
understood to foster individual opportunity. Issues of social
justice, diversity, or inclusion are not significant causes and
rarely mentioned in the letters. The dominance of health and
education also indicate a status quo orientation that largely ig-
nores the structural inequities underlyingwideningwealth gaps.
In this worldview, the goal of philanthropy is to support indi-
vidual opportunity, not to attempt a fundamental transformation
of societies through active redistribution of wealth from the top
down. The Giving Pledge letters exhibit significant parallels to
Andrew Carnegie’s Gospel of Wealth published in 1889
(Carnegie 1889/2017). Carnegie had also called on the wealthy
to give during their lifetimes and identified education and health
as the top recommended philanthropic investments.

The explanations for giving reveal patterns and accounts
very similar to what earlier studies of wealthy donors have
found. All of the major explanations mentioned in at least
25% of the letters have been identified and described before
and reflect a focus on the desire to make a difference, give
back to the community, personal benefits, and family upbring-
ing. Five more minor explanations for giving include a sense
of stewardship, references to excess wealth, a concern about
wealth harming offspring, a desire to leave a legacy, and reli-
gious references. While counting specific instances of expla-
nations expressed in the letters, this approach cannot create a
complete account for each pledger or reveal the true motiva-
tions for philanthropy. Notably absent from the explanations
are any references to tax benefits or expectations for reputa-
tional benefits possibly playing a role. The explanations re-
corded remain within a realm of what signatories may consid-
er a socially desirable account of their generosity.

Conclusions

The Giving Pledge is today one of the most prominent efforts to
increase philanthropic giving among the wealthy. As billionaires
across the world face growing public scrutiny (Pearl 2020), the
Giving Pledge has promised for a decade to increase philanthrop-
ic resources available for deserving causes. While the Giving
Pledge is consistently attracting newmembers, it remains unclear
if it is accomplishing some of its basic goals. Many of the early
members had been major donors prior to joining, and their mem-
bership likely did not change their giving trajectory. Others may
have joined with good intentions to give more, but the evidence
from a small number of investigations suggests that the voluntary
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nature of the Giving Pledge may not sufficiently incentivize ac-
celerated giving. Some of the prominent members of the Giving
Pledge, including John and Laura Arnold, have recently joined
the Global Citizen’s “Give While You Live” campaign, which
calls on donors to give a minimum of 5% of their wealth annu-
ally. They have also co-founded the Initiative to Accelerate
Charitable Giving (Initiative to Accelerate Charitable Giving
2021), which aims at creating improved incentives for more
actual giving to the charitable sector. Compared to these more
recent initiatives, the Giving Pledge is much less ambitious and
cannot easily demonstrate its positive impact.

A much more immediate result of the Giving Pledge is the
reputational benefits gained by its founders and members. The
website and letters are not just designed to prod other billion-
aires to give, but act as a form of communication to the general
public about the sincerity of motives and dedication to worthy
causes among billionaires. The letters emphasize the generos-
ity of the donors, provide many examples of good intentions,
and promise to solve major societal challenges. The vast ma-
jority of letters do not question the structural conditions which
drive widening economic inequality, including tax policies or
underlying gender and racial divisions.

Future research on the Giving Pledge and its population could
expand the data sources used. For example, claims made in the
letters could be compared with data on actual giving behavior. It
may also be worthwhile to collect other public statements of the
pledgers to provide a more complete philanthropic picture that not
only relies on the letters’ contents. In addition, different philanthropic
practices emerging across signatories are a promising avenue for
additional research. For example,manywealthydonors havemoved
away from the traditional foundation incorporated under nonprofit
law, and instead created limited-liability companies (LLCs). This
includes the Chan Zuckerberg Initiative, the Emerson Collective,
the Omidyar Network, and Arnold Ventures. While LLCs have
greater flexibility with regard to distribution funds and are subject
to fewer reporting requirements, theydonot enjoy the tax benefits of
a philanthropic foundation. More recently, Mackenzie Scott’s effort
to distribute donations quickly and without any major bureaucratic
infrastructure has added further innovation to philanthropic practices
among the wealthy. All of these innovations could make it increas-
ingly difficult for journalists and scholars to track and study billion-
aire philanthropy. The Giving Pledge and its letters only tell a story
of good intentions, but offer only limited transparency about real
motives and actions.
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