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Abstract: Donor-advised funds are a prominent and rapidly growing charitable giving
vehicle. There is substantial information about the money flowing into them, but we
know relatively little about what they ultimately support, and anecdotal news stories
have raised questions about the role they may be playing in high-profile policy-oriented
giving. With this in mind, we examine whether donor-advised funds are dispropor-
tionately supporting politically engaged charities. We find that donor-advised fund
sponsors distribute grants to politically engaged charities — those engaged in lobbying
or affiliated with organizations supporting political campaigns — at a rate nearly
1.7 times that of other giving sources. We further show that this feature is more
pronounced with giving to fringe political groups, as donor-advised fund sponsors give
to anti-government and hate groups at a rate 3.5 times that of other giving sources; in
fact, we find that donor-advised funds account for more than one-quarter of all
contributions received by these organizations. To focus on whether one motivation
for such giving is the layer of opacity donor-advised funds create, we also examine
private foundation grants to donor-advised funds. Private foundations are
required to publicly disclose the identities of both their major donors and bene-
ficiaries. Donor-advised funds, on the other hand, must only disclose grant re-
cipients, and those disclosures are aggregate and not at the fund or donor level. For
this reason, when a private foundation distributes to a donor-advised fund rather

The authors thank Ellen Aprill, Amanda Beck, Jeremy Bertomeu, Derek Christensen, Kurt Gee, Phil
Hackney, Dan Heist, Brian Monsen, Erica Neuman (discussant), Clay Partridge, Ronnie Plasters, Paul
Wong, and workshop participants at the All-Ohio Accounting Conference, ARNOVA Conference, Columbia
University, Future of Nonprofit Regulation in the United States Symposium, Ohio State University,
University of Hawaii, University of Texas at Austin, and Washington University in St. Louis for helpful
comments. We also thank Jason Cluggish for crucial programming assistance. Helen Flannery thanks
Chuck Collins at the Institute for Policy Studies for generously granting her the flexibility to devote time to
this research. Brian Mittendorf gratefully acknowledges support from the H.P. Wolfe Chair in Accounting.

*Corresponding author: Brian Mittendorf, The Ohio State University, 428 Fisher Hall, 2100 Neil Avenue,
Columbus, OH 43210, USA, E-mail: mittendorf.3@osu.edu. https://orcid.org/0000-0002-5182-4240
Helen Flannery, Institute for Policy Studies, Washington, DC, USA, E-mail: hflannery@ips-dc.org

3 Open Access. © 2025 the author(s), published by De Gruyter. This work is licensed under the
Creative Commons Attribution 4.0 International License.


https://doi.org/10.1515/npf-2024-0028
mailto:mittendorf.3@osu.edu
https://orcid.org/0000-0002-5182-4240
mailto:hflannery@ips-dc.org

2 —— H.Flannery and B. Mittendorf DE GRUYTER

than directly to a beneficiary charity, donor privacy is a principal consequence. We
find that donor-advised fund sponsors give disproportionately more to politically
engaged charities when more of the sponsor’s revenue comes from private
foundations.

Keywords: charity; donor-advised funds; politics

1 Introduction

The rapid emergence of donor-advised funds, or DAFs, as the giving vehicle of choice
for many donors represents perhaps the largest shift in the charitable giving land-
scape in the United States since the passage of the Tax Reform Act of 1969 over
50 years ago. Estimates show that DAFs now take in more than one-quarter of
individual giving, and DAF sponsors now comprise six of the 10 largest US charities in
terms of annual contributions (Flannery 2024).

DAFs are segregated financial accounts that are managed by an accredited
charity known as a sponsoring organization or DAF sponsor. A donor can claim an
immediate tax deduction upon contributing money to a DAF account and then serve
as an “advisor” to the account, recommending how the funds should be invested,
when they should be granted out, and which operating charities should ultimately
receive them. Legally, the DAF sponsor controls the account assets, but sponsors
may — and almost always do — give substantial deference to the donors-as-advisors in
making these choices (see, e.g., Reiser and Dean 2023).

Donor-advised funds play a charitable intermediary role similar to that of pri-
vate foundations, but their reporting requirements regarding donors and grantees
are very different. Private foundations must publicly report both major donors and
grant recipients in their annual Form 990-PF disclosures. As public charities, on the
other hand, DAF sponsors are only required to disclose grant recipients in aggregate
in their Form 990 Schedule I, and are not required to disclose either the grantees of or
the donors to individual funds.

This paper considers not only whether donors in general are disproportionately
making gifts to politically engaged charities through DAFs, but also whether private
foundations in particular are disproportionately directing politically engaged grants
through DAFs — behavior that may be encouraged by the opacity DAFs offer.

Our analysis identifies politically engaged charities as those either directly
engaged in lobbying efforts or affiliated with organizations engaged in political
campaigns, regardless of partisan ideology. We begin with a sample of all public
charities in the US that filed their Form 990 annual information returns electroni-
cally for all tax years since the imposition of electronic filing requirements. This
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results in a data set that includes returns filed from calendar years 2020-2022. We
split the data set into two samples: DAF sponsors (those for which donor-advised
funds represent 10 % or more of total assets) and operating charities (all others).

We then develop a means of classifying the operating charities based on their
type of political engagement, if any. For this analysis, political engagement catego-
rization is tied to IRS classification of political activities and can take the form of
(i) lobbying, i.e., spending on efforts for or against legislation, and/or (ii) politicking,
i.e,, engaging in activities in support of or against electoral campaigns. Because direct
politicking by 501(c)(3) charities is prohibited, we include engagement through
affiliated 501(c)(4) or 527 nonprofits which themselves engage in direct politicking in
(ii). Such a circumstance reflects the potential for indirect support of political
activity.

Using these political engagement classifications, we examine the overall funding
rates of each operating charity category and rates of funding from the sample of DAF
sponsors. We find that DAF sponsors fund politically engaged charities at a rate
1.7 times that of other funding sources, with the donors using large national DAF
sponsors being particularly generous in their giving to politically engaged organi-
zations. We also find that the more a sponsor relies on DAFs for its revenue, the
greater its rate of politically engaged giving, suggesting it is not merely the inter-
mediary role of sponsors but rather DAFs in particular that account for the magnified
giving rates.

We also examine whether the connection between DAFs and politically engaged
giving applies to the case of extreme fringe groups. We find that DAFs fund orga-
nizations deemed hate or anti-government groups by the Southern Poverty Law
Center at arate 3.5 times that of other funding sources; in fact, DAF grants account for
one-quarter of all contributions received by these organizations. We also find
that — as with conventional politically engaged giving — sponsors give more grants to
fringe groups when they rely more on DAFs for their own funding.

Finally, we measure whether donors funding private foundations in particular
are using DAFs to facilitate grants to politically engaged charities. Private founda-
tions are required to publicly disclose both major donors and grant recipients in
Form 990-PF filings, while DAF sponsors do not have to publicly disclose their donors
and only have to disclose grantees at the aggregate level. Sending a grant through a
DAF would, therefore, be a convenient way for a private foundation donor to sidestep
disclosure requirements, since the foundation needs only to list the DAF sponsor as
the recipient, not the ultimate beneficiary. Consistent with the hypothesis that this
opacity can be a driver of politically engaged giving through DAFs, we find that DAF
sponsors that receive more of their funds from private foundations also distribute
more of their grants to politically engaged charities.
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In other words, when DAF giving obscures donor identities that would otherwise
be publicly reported, such giving is also more concentrated in politically engaged
charities. This suggests that foundation donors may indeed be circumventing public
disclosure of their political giving by filtering funds through DAFs.

2 Background and Related Literature
2.1 The Donor-Advised Funds Boom

The first donor-advised funds were established in the 1930s and have been a staple
fundraising instrument for community foundations for decades. Their recent surge
began with the birth of national sponsors like Fidelity Charitable and Vanguard
Charitable in the 1990s (Berman 2015). Since that time, donor-advised funds have
seen astronomical growth, with double-digit annual average growth rates over the
past decade, and now take in over one-quarter of giving by individuals in the US (e.g.,
Flannery et al. 2023).

Donor-advised funds provide substantial advantages over other means of giving.
Like private foundations, DAFs give donors a great deal of control over charitable
funds. As instruments of public charities, they offer greater tax advantages than
private foundations, and save the donor much of the cost and administrative burden
of operating a charitable fund (see, e.g., Hackney and Mittendorf 2017).

The recent rapid growth of DAFs has put them under considerable scrutiny,
much of which is focused on their lack of a distribution requirement (Andreoni 2018;
Andreoni and Madoff 2023; Heist and Vance-McMullen 2019). Other features have
raised eyebrows as well: distributions to DAFs can count towards meeting annual
private foundation payout requirements (which generally amount to 5% of assets
annually), distributions from DAFs can enable organizations to satisfy the public
support test and thereby avoid classification as private foundations, and reporting
requirements established at the sponsor level obscure account-level behavior
(Brunson 2020; Colinvaux 2017).

Though operating charities’ disclosures about individual donors (in Form 990
Schedule B) are typically redacted from the public, the information is still available
for regulators to examine. And private foundations must publicly disclose their
major donors as well as their grantees. With DAFs, on the other hand, information
about grants from specific donors to specific charities is obscured from the public,
regulators, and sometimes even the charity recipients themselves. This means that if
donors want to shield their identities when giving to politically charged, vulnerable,
or controversial charity recipients, filtering those funds through DAFs is an effective
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way to do so, particularly when the alternative is to give through a private foun-
dation (Gibbons 2021).

2.2 The Confluence of Politics and Charity

Political engagement by charities is a broad concept — one that could conceivably
encompass most activities of charitable organizations (Aprill et al. 2023). In fact,
nonprofits have a rich history of leading civic engagement, promoting democratic
principles, and advocating for groups and causes (e.g., MacIndoe et al. 2025; Mosely
et al. 2023; Pekkanen et al. 2014; Suarez 2020). Tax law has isolated two specific types
of political involvement — politicking and lobbying — as political activities subject to
limitation. For our purposes, politicking, which can also be called electioneering, is
advocacy for or against specific political candidates, while lobbying is advocacy for
or against specific legislation.

Often dubbed the “Johnson Amendment,” the provision of the US tax code
enacted in 1954 that prohibits support of or opposition to political candidates
effectively bans partisan politicking by 501(c)(3) organizations (Colinvaux 2014). Yet
some have flouted these rules, sometimes inadvertently and other times as a prov-
ocation (Mayer 2018). This, in combination with notoriously low IRS audit rates,
means that such prohibited activity may occur at organizations receiving DAF
support.*

Even for those that do not violate the prohibition on direct partisan activities,
having affiliated organizations that engage in direct politicking represents a key
source of indirect political engagement by charities. It is notoriously difficult to
prevent indirect subsidies of politicking by 501(c)(3) organizations, since those with
social welfare 501(c)(4) affiliates often share brand names, volunteers, and resources,
and may even provide grants to these affiliates (Galle 2020). For example, the 501(c)(3)
foundation arms of the American Civil Liberties Union and the National Rifle As-
sociation have both given financial support to their 501(c)(4) affiliates. Though
501(c)(3) organizations are required to ensure that grants to non-501(c)(3) affiliates
are used for nonpolitical charitable purposes, this funding nevertheless arguably
frees up resources which makes it easier for those affiliates to perform their political
work (Colinvaux 2019). With unlimited lobbying ability and loose restrictions on
direct political activity, 501(c)(4) organizations have much more flexibility in political
involvement than their 501(c)(3) counterparts.

1 The most recent IRS Data Book (2023) notes just over 1,000 examinations of returns for Forms 990,
990-EZ, and 990-N among a population of over 1.789 million filings by tax exempt organizations.
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The fact that a 501(c)(3) organization can have a 501(c)(4) affiliate that engages in
expanded political activities (and therefore is not overly burdened by a restriction on
its own direct activities) was even one justification for the Supreme Court opting to
uphold limits on direct political activities by 501(c)(3) organizations (Aprill 2011).
While not all 501(c)(4) affiliates are engaged in direct politicking, evidence suggests
that it plays a substantial role for around 15 % of them (Post and Boris 2023; Post et al.
2023). Those 501(c)(3) organizations with 501(c)(4) affiliates tend to be larger orga-
nizations, and 501(c)(4) organizations that are involved in electoral politics also tend
to take in more revenue than others (Koulish 2016). When a 501(c)(3) charity has an
affiliated 527 organization — a tax-exempt organization established for expressly
political purposes — the connection to politicking is even more explicit.

Even when 501(c)(3) charities are not part of larger networks, they often
themselves engage in lobbying to support or oppose legislation. Tax law permits this,
provided the charity’s lobbying is “no more than an insubstantial part of its activ-
ities.” They also can opt for a 501(h) election that provides specified dollar limits on
lobbying — an option rarely taken, as evidence suggests 501(h) elections are taken by
around 2 % of all 501(c)(3) organizations (Grasse et al. 2021).

Figure 1 summarizes the types of charitable political engagement we consider in
our analysis.

Politically
Engaged
501(c)(3)

\

4 ()
R Related % M—/ N
N Exempt > -
== Organizations
Lobbying Politicking
Influencing Supporting or opposing
legislation or electoral candidates
administrative action and campaigns

Figure 1: Types of 501(c)(3) charity political engagement. Note: All clip art used in this diagram is from
The Noun Project and was designed for public use by the following artists: chain links by
kareemovic2000; legislation icon by Icon 5; politicking icon by Becris; banned activity icon by Fernanddo
Santtander.
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In each of the types of engagement above, charitable dollars directly or indi-
rectly support political activities to varying degrees. When they do, donor disclosure
rules serve as a check on egregious or prohibited support. If the support comes from
a private foundation, for example, the foundation’s annual 990-PF disclosures pro-
vide clear documentation back to the donor (Brody 2012). And when donors give
directly, the recipient charity reports its major benefactors to the IRS on its annual
990 Schedule B disclosures (Thompson 2022).

Donor-advised funds can obscure this window of transparency. If a donor gives
to a politically engaged charity by funneling grants through a DAF, as opposed to a
private foundation, the IRS and the public have no way of knowing who they are. For
instance, when Acting Attorney General Matthew Whitaker was asked in a
congressional hearing who the donors were that supported his previous nonprofit
employer, he said he did not know since the funds came from a DAF (Colinvaux and
Madoff 2019). And while media reports of large grants from donor-advised funds to
hate groups have naturally raised public concern, many of the donors behind these
grants remain undisclosed (Kotch 2023).

Politically engaged charities often play a crucial role in advocacy, public
engagement, and legislative reform. Yet, given the variety of ways political engage-
ment arises, the confluence of charitable political engagement and the growth of
DAFs has implications for regulators, charities, and ordinary citizens alike. Whether
the connection between DAFs and politically engaged giving is merely theoretical
(and examples of it are merely cherry-picked anecdotes) or if it is instead a systemic
phenomenon is largely unknown — a gap we seek to fill in this study.

3 The Prevalence of Donor-Advised Fund Giving to
Politically Engaged Charities

3.1 Classifying Political Engagement of Charities

To understand the extent to which donor-advised funds facilitate giving to politically
engaged charities, we begin with a classification of charities according to the two key
dimensions governing charitable political engagement — politicking and lobbying.
To identify politicking charities, we first include 501(c)(3) charities that are
affiliated with nonprofit organizations that engage in overtly political activity. This is
an indirect, allowed, and common way that a charity can hold ties to politicking.
Specifically, a charity may have a 527 political organization affiliate, or it may have an
affiliated 501(c)(4) social welfare group that is engaged in political activities, as re-
flected in any of the following disclosures by the 501(c)(4) affiliate: incurring section
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527 exempt function expenditures (Form 990, Schedule C, Part I-C, Line 3), filing an
1120-POL (Form 990, Schedule C, Part I-C, Line 4), engaging in activities in support of
or opposed to a political candidate (Form 990, Part IV, Line 3), or making campaign
activity expenditures (Form 990, Schedule C, Part I-A, Line 2). For each year under
analysis, we label any charity that reports an affiliated tax-exempt entity on Form
990, Schedule R which satisfies any of the above criteria as a politicking charity.
While these affiliations do not constitute direct politicking, each reflects a circum-
stance where the charity can be viewed as potentially subsidizing or at least indi-
rectly supporting such political activity.

Though direct politicking is prohibited by charitable organizations, we also
include any charity in a given year that discloses having engaged in activities in
support of or opposed to a political candidate (Schedule 990, Part IV, Line 3), political
campaign expenditures (Form 990, Schedule C, Part I-A, Line 2), or payments of
section 4955 excise taxes (Form 990, Schedule C, Part I-B, Line 1 or 2) in the group of
politicking charities.

To identify lobbying charities, we include 501(c)(3) organizations for which
lobbying is a nontrivial part of their operations. 501(c)(3) charities are permitted to do
a limited amount of lobbying, provided that it is in support of or in opposition to
specific legislation, rather than political candidates or parties. For each year under
analysis, we label any charity for which lobbying expenditures (Form 990, Schedule
C, Part II-A, Line 1c, column (a) or Form 990, Schedule C, Part II-B, line 1j, column(b))
represent more than 1% of their overall budget (Form 990, Part I, Line 18) as lobbying
charities.”

Given the substantial difference between politicking and lobbying, we will
examine giving rates to them separately as well as in total.>

Appendix A provides an example of the classification methodology for a specific
charity, Appendix B provides a full description of our political classification meth-
odology, and Figure 2 below graphically summarizes the categorization criteria.

2 The 1% threshold was established to capture organizations for whom lobbying was consequential
to their operations and also to ensure the lobbying filter was not solely capturing recipient organi-
zation size. That said, we repeated our analysis by including organizations that report any lobbying in
this category, noting qualitatively similar results.

3 AsPrentice (2018) notes, Form 990 disclosures are an imperfect reflection of the totality of lobbying
and advocacy efforts by charitable organizations. To keep our analysis rooted in tax law interpre-
tation of lobbying, we focus on Form 990 disclosures. Subsequent analysis could conceivably expand
beyond Form 990 measures to consider whether other indicators of lobbying or advocacy provide
additional insights about the connections between DAFs and politically engaged charitable giving.
Prentice (2018), Post and Boris (2023), and Post et al. (2023) provide some fruitful avenues for such

inquiry.
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Figure 2: Categorizing 501(c)(3) charity political engagement. Note: All clip art used in this diagram is
from The Noun Project and was designed for public use by the following artists: chain links by
kareemovic2000; legislation icon by Icon 5; politicking icon by Becris; banned activity icon by Fernanddo
Santtander.

3.2 Sample Description

To examine funds flowing from DAFs to operating charities, we begin with a public
data set of all public charity Form 990 information returns filed electronically with
the IRS for all tax years since the imposition of an electronic filing requirement
(covering calendar years 2020-2022). For each year under analysis, we separate
organizations into DAF sponsors and operating charities, with DAF sponsors being
any organizations for which donor-advised fund assets (Form 990, Schedule D, Part I,
Line 4 (a)) were 10 % or more of total assets (Form 990, Part I, Line 20) that year.

We then classify each operating charity in each year according to whether it is a
politicking charity, lobbying charity, neither, or both, following the identification
process explained in Appendix B. This yields 721,181 charity-year observations, of
which 8,716 are politically engaged. Of the politically engaged observations, 2,454 are
politicking charities and 6,630 are lobbying charities).*

4 Note that the number of politicking charities and lobbying charities together exceeds the number
identified as politically engaged. This is because some politically engaged organizations were both
politicking and lobbying charities.
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Table 1 presents the breakdown of operating charities by category and year,
along with summary measures of size. These measures include the mean and stan-
dard deviation of both Assets;, and Contrib;, split by year and political classification,
where Assets; represents end-of-year assets (Form 990, Part I, line 20) and Contrib;,
represents annual (non-government) contributions (Form 990, Part VIIL, line 1h less
line le), each adjusted for inflation to 2022 levels (Appendix C provides a full

description of all variable definitions used in the analysis).
The summary statistics show high variation in charities’ sizes, as has been
commonly observed in the literature, and this feature persists across years and

Table 1: Descriptive statistics of operating charities sample.

Pooled Full sample Politically Politicking Lobbying
(N =721,181) engaged (N = 2,454) (N = 6,630)
(N = 8,716)
Variable (in 000s) Mean StdDev Mean StdDev Mean StdDev Mean Std Dev
Assets; 24,041 447,691 35,068 475119 80,751 852,518 17,928 166,898
Contrib;, 1,535 22,211 4,584 31,396 7,217 38,989 4,132 30,417
2020 Full sample Politically Politicking Lobbying
(N =229,713) engaged (N=772) (N =2,122)
(N =2,767)
Variable (in 000s) Mean StdDev Mean StdDev Mean StdDev Mean Std Dev
Assets; 24,289 429,785 32,712 522,421 73,663 934,416 18,141 199,743
Contrib; 1,522 21,440 4,341 30,947 7,540 41,541 3,878 30,171
2021 Full sample Politically Politicking Lobbying
(N = 243,076) engaged (N = 806) (N =2,273)
(N = 2,960)
Variable (in 000s) Mean StdDev Mean StdDev Mean StdDev Mean Std Dev
Assets; 25,501 484,759 33,045 415,922 77,587 779,742 16,949 97,789
Contrib;, 1,583 23,727 4,892 34,249 7,432 40,847 4,427 33,143
2022 Full sample Politically Politicking Lobbying
(N = 248,392) engaged (N = 876) (N = 2,235)
(N = 2,989)
Variable (in 000s) Mean StdDev Mean StdDev Mean StdDev Mean Std Dev
Assets; 22,382 425,594 39,254 484,166 89,910 841,810 18,723 187,212
Contrib;, 1,500 21,362 4,503 28,751 6,735 34,723 4,072 27,637

This table presents descriptive statistics for the size and number of operating charities not classified as DAF sponsors. All
numbers are presented in thousands of 2022 US dollars. Rows provide year splits and columns provide political
engagement category splits.
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political classifications. In each subsample, a small number of very large organiza-
tions skews the averages, causing significant variation in asset and contribution
levels. To control for the over-influence of outliers, therefore, our regression ana-
lyses primarily use scaled data and winsorized continuous variables (although we
find similar qualitative results without winsorization). The data also shows that
politically engaged organizations are larger than nonpolitical ones. In fact, the
average sizes of politicking charities — whether in terms of contributions or
assets — are generally at least three times that of the full sample average.

To examine grants from DAF sponsors, we compile identifiable grants for each
sponsor-year, where identifiable grants include all grants listed on Form 990
Schedule I for which the recipient EIN is in the operating charities sample. We begin
with all DAF sponsor observations, consisting of 4,198 organization-years. For each
year under analysis, we remove any DAF sponsor observations for which there were
no identifiable grants, excluding 1,568 organization-years.” From this group of
2,630 organization-years with identifiable grants, we also remove any observations
for which the reported grants paid from DAF accounts (Form 990, Schedule D, Part I,
Line 3) are less than zero or exceed total grants (Form 990, Part I, Line 13), or for
which contributions to DAF accounts (Form 990, Schedule D, Part I, Line 2) are less
than zero or exceed total reported contributions (Form 990, Part VIIL, Line 1h less
Line 1e). This results in a DAF sponsor sample representing 2,475 organization-years.°
On an annual basis, this number of DAF sponsors is consistent with those identified
in extant research on overall DAF resource flows (Flannery and Mittendorf 2025a;
Heist and Vance-McMullen 2019).

To examine differences in behavior across DAF sponsors, we then split DAF
sponsors based on their type, using the commonly-accepted three-type classification:
community foundations, national sponsors, and single-issue sponsors. We categorize
any organization included on a list of national sponsors maintained by the Institute
for Policy Studies — presented in Appendix D — as a national sponsor. To identify
community foundations, we obtain the National Taxonomy of Exempt Entities
(NTEE) codes for each sponsor and categorize any sponsor with an NTEE code

5 This filter primarily removed the smallest sponsors; more than two-thirds of the exclusions were
because the sponsor reported no grants to domestic charities in Schedule I. The remaining exclusions
were because the grants listed on Schedule I went only to other DAF sponsors, charities that did not
file a Form 990, charities for which the EIN was not provided, or even non-501(c)(3) recipients (e.g.,
501(c)(4) organizations).

6 Itis worth noting that in the final sample, nearly one-third of the sponsors made at least one grant
to an organization for which the EIN was not identified. However, this primarily reflected very small
gifts, with missing EINs accounting for only 1.2 % of Schedule I grant dollars in the sample. Open
questions remain about the nature of such missing EIN grants; we leave such questions for
future study.
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starting with T31 as a community foundation. Any other sponsors with “foundation”
or “trust” along with a U.S. geographical reference in their name (without reference
to religion, fraternal organizations, universities, specific populations of people, or
any other single-issue group) we also classified as community foundations. The
remaining sponsors are classified as single-issue sponsors (this process mirrors that
in Flannery and Mittendorf (2025b)).

Table 2 presents the breakdown of the DAF sponsor grants sample by type and
year, along with summary measures of size. As with Table 1, we present both Assets;,

Table 2: Descriptive statistics of DAF sponsor grants sample.

Pooled Full sample Community National (N = 115) Single issue
(N = 2,475) Fndn (N =1,512) (N = 848)

Variable (in 000s) Mean StdDev Mean Std Dev Mean StdDev Mean Std Dev

Assets;; 338,346 2,156,943 225,777 718,165 3,488,556 9,059,059 111,849 449,639
Contrib; 88,191 716,787 33,977 169,632 1,231,830 3,028,598 29,763 169,102
IDGrants; 37,905 308,136 18,377 99,982 488,247 1,293,455 11,653 73,594
2020 Full sample Community National (N = 37) Single issue
(N=2811) Fndn (N = 499) (N = 275)

Variable (in 000s) Mean Std Dev  Mean Std Dev Mean Std Dev Mean Std Dev

Assets;; 296,853 1,785,444 220,751 679,706 2,833,437 7,582,068 93,659 331,870

Contrib; 71,826 542,146 31,856 129,798 956,429 2,325,403 25,333 130,579

IDGrants; 32,974 243,780 17,459 85,329 401,079 1,027,958 11,601 66,472

2021 Full sample Community National (N = 41) Single issue
(N = 830) Fndn (N = 502) (N =287)

Variable (in 000s) Mean StdDev Mean Std Dev Mean StdDev Mean Std Dev

Assets;; 389,063 2,430,057 253,667 841,871 3,868,643 9,920,125 128,806 525,256

Contrib; 102,557 779,930 40,029 222,404 1,351,763 3,161,094 33,467 208,876

IDGrants; 41,218 355,698 19,001 110,797 524,647 1,477,103 11,016 69,239

2022 Full Sample Community National (N = 37) Single Issue
(N =834) Fndn (N =511) (N = 286)

Variable (in 000s) Mean StdDev Mean Std Dev Mean StdDev Mean Std Dev

Assets; 328,220 2,199,234 203,286 615,954 3,722,498 9,611,689 112,321 466,362
Contribj 89,808 796,421 30,102 141,970 1,374,331 3,524,267 30,307 157,401
IDGrantsit 39,403 313,458 18,659 102,207 535,081 1,343,647 12,340 83,883

This table presents descriptive statistics for the size and number of charities classified as DAF sponsors. All numbers are
presented in thousands of 2022 US dollars. Rows provide year splits and columns provide sponsor type splits.
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and Contrib;,, along with the total identifiable grants to operating charities, adjusted
for inflation to 2022 levels, denoted IDGrants;,.

As in extant research, DAF sponsors exhibit great variation in size, both within
and across sponsor types. Though smallest in number, national DAF sponsors have
greater assets, contributions, and grants, on average, than other types of sponsors.
These phenomena persist in both pooled and annual data.

Also notable is the difference in scale between incoming contributions and
outgoing identifiable grants. In aggregate, reported grants paid to identifiable
501(c)(3) organizations are 43 % of total contributions received by DAF sponsors. The
primary reason for this gap is simply that grants overall — not just identifiable
grants — are markedly lower than total contributions; for all sponsors as a group,
aggregate grants are 70 % of aggregate contributions.’

3.3 Donor-Advised Fund Grants to Politically Engaged Charities

To examine the extent to which DAF sponsors fund politically engaged charities, and
to compare that to funding from other sources, we begin with an overall giving rate
comparison. Even though politically engaged charities make up only 1.2 % of all
operating charities, DAF sponsors give grants to them at an aggregate rate of5.9 % —a
rate calculated by dividing Schedule I grants to organizations identified as politically
engaged in the operating charities sample by total identifiable Schedule I grants. In
contrast, total non-DAF contributions received by politically engaged operating
charities divided by total non-DAF contributions received by all operating charities is
3.6 %. In other words, in our sample, DAFs give to politically engaged charities at a
rate 1.7 times that of other funding sources.

Figure 3 presents the giving rates of DAF sponsors to politically engaged chari-
ties, split by year (Panel A), by sponsor type (Panel B) and by political engagement
category (Panel C).

As shown in Figure 3, the higher rate of politically engaged giving among DAF
sponsors relative to other giving channels persists across both time and type of
political engagement. It is highest for national and community foundation sponsors,
for which political giving rates are 1.8 times and 1.6 times the benchmark rate,
respectively.

7 See Heist and Vance-McMullen (2019) for demonstrations of the variation in such “flow rates”
across time and organizations. A secondary cause of the gap between contributions and identifiable
grants is that not all grants are identifiable, since grants below $5,000 and grants to individuals or
foreign organizations are not reported as paid to a 501(c)(3). A tertiary reason is that some Schedule I
recipients do not have a form 990 filed electronically with the IRS or are listed without an EIN.
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Panel C: Political Giving by Type of Political Engagement
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Figure 3: Aggregate rates of giving to politically engaged charities.

To further examine the extent to which greater politically engaged giving is
driven not only by sponsor type but also by a sponsor’s reliance on DAFs, we next
examine predictors of politically engaged giving rates based on variation in sponsor
type, DAF reliance, and time, estimating the following regression:
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PoliticalGivingRate;; = B, + p;Nat; + B,SI; + B;DAFReliance;
+ YearFixedEffects + € @

To test different forms of politically engaged giving, we consider three variations on
the dependent giving rate variable (PoliticalGivingRate;,): percent of all identifiable
grants made to politically engaged charities of any type (PctPolitical;), percent of
identifiable grants made to politicking charities (PctPoliticking;), and percent of
identifiable grants made to lobbying charities (PctLobbying;). To capture reliance on
DAFs (DAFReliance;,), we use two different measures: the percent of the sponsor’s
total grants that are paid from DAF accounts (PctGrantsDAF;,) and the percent of the
sponsor’s total contributions that are received in DAF accounts (PctContribDAF;,).
Sponsor type is reflected in (1) through Nat; and SI;, which are indicator variables
equal to 1 if the sponsor is identified as a national sponsor or single-issue sponsor,
respectively. In each regression, we winsorize the dependent and continuous inde-
pendent variables at the 1 %-level and use standard errors clustered at the EIN level.®

Table 3 presents the results of the regressions examining sponsor characteristics
and political giving rates.

These regressions have two notable results. First, national sponsors consistently
make grants to politically engaged charities at higher rates than do community
foundations. This feature is statistically significant (p < 0.01) and robust across types
of political engagement, be it overall (Panel A) or within our two subsets of politically
engaged giving (Panel B).

Second, the more a sponsoring organization relies on DAFs for its funding, the
more of its grants go to politically engaged recipients. This feature is also statistically
significant (p < 0.01) and robust across measures of DAF reliance. In addition, for both
of our measures of reliance, greater sponsor reliance on DAFs is associated not only
with greater politically engaged giving overall, but also with both greater politicking
support and lobbying support separately (p < 0.05).

Taken together, these results suggest that not only do donors disproportionately
use DAFs for politically engaged giving of all kinds, but also that the more dependent
a sponsor is on its DAF donors, the more apt it is to distribute such politically engaged
gifts. And although lobbying and politicking capture very different types of political
engagement — lobbying represents direct advocacy by a charity, while politicking
represents a more indirect connection to partisan activities — DAFs disproportion-
ately fund both types.

8 To ensure the robustness of our conclusions, we also confirm that qualitatively similar results are
obtained without winsorizing and by using a fractional logistic regression to capture limits on the
dependent variable.
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Table 3: DAF sponsor giving to politically engaged charities.

DE GRUYTER

Panel A: Overall political giving

DV = PctPolitical;,

DV = PctPolitical;;

Intercept 0.0116*** 0.0118***
(0.0022) (0.0022)
NAT; 0.0249*** 0.0248***
(0.0068) (0.0069)
S 0.0076** 0.0082***
(0.0030) (0.0030)
PctGrantsDAF; 0.0111%**
(0.0042)
PctContribDAF;: 0.0107***
(0.0042)
Year Fixed Effects? Y Y
N 2,475 2,475
Adj. R? 0.026 0.026
Panel B: Giving to political-engagement categories
DV = DV = DV = DV =
PctPoliticking;, PctPoliticking;e PctLobbying;, PctLobbying;,
Intercept 0.0049*** 0.0050%*** 0.0089*** 0.0089***
(0.0009) (0.0009) (0.0018) (0.0019)
NAT; 0.0135%** 0.0135%** 0.0144*** 0.0147***
(0.0032) (0.0032) (0.0047) (0.0048)
SI; 0.0015 0.0017 0.0054** 0.0058**
(0.0012) (0.0011) (0.0025) (0.0024)
PctGrantsDAF, ~ 0.0034** 0.0081**
(0.0017) (0.0034)
PctContribDAF; 0.0032** 0.0082**
(0.0016) (0.0034)
Year Fixed Y Y Y Y
Effects?
N 2,475 2,475 2,475 2,475
Adj. R? 0.031 0.030 0.016 0.016

These tables present regression results estimating the percent of a DAF sponsor’s annual grants that are made
to politically engaged charities (PctPoliticaly, PctPoliticking;, or PctLobbying;;) to measure the connection between
grants to politically engaged charities and sponsor type (NAT; and SI) and degree of reliance on DAFs (PctGrantsDAF;
or PctContribDAF;). Standard errors clustered at EIN are denoted in parentheses below the coefficient estimates. ***,
** and * denote significance at the 1-, 5-, and 10-% levels, respectively, using two-tailed tests.
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3.4 The Limits to Sponsor Deference: A Look at Fringe Groups

To examine the outer bounds of politically engaged giving by DAFs, we next look at
the most extreme manifestation of charitable political engagement: groups advo-
cating for hate or government overthrow. Besides being particularly controversial,
grants to these groups may capture circumstances where donors would especially
value keeping their names off of Schedule B filings received by the IRS. On the other
hand, they also capture situations where one may reasonably expect sponsors to
exercise their legal control over the distribution of DAF assets to avoid being implicit
partners in extremist support. If donors are moving more money to these fringe
groups through DAFs than through other funding methods, it speaks not only to
whether donors are using DAFs for extreme forms of political support, but also
whether DAF sponsors are placing guardrails on the giving process or instead
passively acceding to donor demands.

To test these potentially competing factors, we revisit our analysis of giving
patterns, this time focusing on giving to charities included in the Southern Poverty
Law Center’s list of anti-government and hate groups (we will collectively call these
organizations “hate groups”).” To determine the extent to which DAFs facilitate gifts
to these organizations, we first calculate aggregate hate-group giving rates for DAF
donors and other funding sources. Figure 4 presents these giving rates by year (Panel
A) and by sponsor type (Panel B).

Though the overall giving rates to hate groups are small — reflecting the small
portion of operating charities that these fringe groups represent — DAFs consistently
make grants to them at higher rates.'® Notably, DAFs make grants to hate groups at a
level 3.5 times that of other funding sources, a finding that persists across time. In
fact, grants from DAF sponsors represent more than one-quarter of all public support
received by hate groups in the sample, a finding that also persists across time.

To test whether differences in hate group granting rates reflect outliers and
random variation rather than fundamental sponsor characteristics, we next revisit
our primary approach of examining political giving rates, but instead calculate it for
hate group giving rates. In particular, we consider the following regression model:

9 We use the Southern Poverty Law Center list since it is the most widely accepted and long-standing
listing of hate and antigovernment groups in the US, available here: https://www.splcenter.org/hate-
map. It should be noted, however, that the subjective nature of this determination has led to criticism
over political bias and overcounting groups (see, e.g., Montgomery 2018). Though we do not require
charities on thislist to otherwise be classified as politically engaged for our analysis in this section, we
do restrict our attention to those that are 501(c)(3) organizations.

10 Though the figure suggests variation in giving rates across sponsor types, our statistical analysis
will confirm this is not systematic in the data.
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Panel A: Hate Group Giving by Year

2020 2021 2022
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Panel B: Hate Group Giving by Sponsor Type
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Figure 4: Aggregate rates of giving to hate groups.

PctHate; = B, + p;Nat; + B,SI; + B;DAFReliance; + YearFixedEffects + & (2)

In (2), PctHate;, reflects the percentage of all identifiable grants by DAF sponsor i in
year t that were made to hate groups. We again estimate this regression for different
measures of DAF reliance, the results of which are presented in Table 4.

As the regression results reveal, the connection between DAF reliance and hate
group giving is robust to each measure of DAF reliance, even after controlling for
sponsor type and time. This is evidence that DAFs not only disproportionately
facilitate politically engaged giving, but also disproportionately facilitate the most
extreme forms of politically engaged giving.

Unlike with overall politically engaged giving, however, no sponsor type gives a
discernably greater proportion of its grant dollars to hate groups than any other type.
That is, though national sponsors do facilitate more politically engaged giving in
general, there is no statistically significant connection between hate group giving
and national sponsors as compared to any other sponsor type. Additional research
may be able to identify other characteristics of sponsors that predict greater support
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Table 4: Percentage of DAF sponsor giving to hate or anti-government groups.

DV = PctHate;; DV = PctHate;;
Intercept -0.0001** -0.0001**
(0.0000) (0.0000)
NAT; 0.0004* 0.0004
(0.0002) (0.0002)
SI; 0.0000 0.0001
(0.0000) (0.0000)
PctGrantsDAF; 0.0003***
(0.0001)
PctContribDAF;, 0.0003***
(0.0001)
Year Fixed Effects? Y Y
N 2,475 2,475
Adjusted R? 0.034 0.035

This table presents regression results estimating the percent of a DAF sponsor’s annual grants that are made
to hate or anti-government groups (PctHate;;) to measure the connection between grants to such groups and
sponsor type (NAT;and SI;) and degree of reliance on DAFs (PctGrantsDAF; or PctContribDAF;). Standard errors
clustered at EIN are denoted in parentheses below the coefficient estimates. ***, ** and * denote
significance at the 1-, 5-, and 10-% levels, respectively, using two-tailed tests.

of extremism, and which may warrant additional scrutiny — including examination
of the extent to which donor anonymity is a factor in such giving.

3.5 When Opacity is a Primary Factor: A Look at Private
Foundation Funding

Though minimal donor disclosure is certainly a feature of DAFs, it is not straight-
forward to isolate this feature as a determinant of politically engaged giving through
them. After all, if a donor’s goal is to avoid identification, it is hard for a researcher to
identify that donor, let alone their motivation, and direct giving to public charities
also provides a shield from public scrutiny. That said, there is one class of donors for
which giving through DAFs would clearly not be as attractive without the promise of
obscuring donor identities: private foundation donors.

Since DAFs can essentially serve as de facto private foundations themselves,
these two giving vehicles are often seen as substitutes. Donors seeking a charitable
intermediary (to retain control over funds, to front-load tax benefits for gifts, etc.)
can use either a private foundation or a DAF to achieve those goals (see, e.g.,
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Froehlich 2023)." Yet it has been empirically observed that private foundations
themselves also make grants to DAF accounts (Flannery 2023).

In other words, donors who establish private foundations to serve as an inter-
mediary for their giving can, and often do, direct their foundation to distribute to
another intermediary, a DAF, before directing the funds to the ultimate charity
recipient. One explanation for these grants to DAFs is that they are a backdoor way to
meet foundation payout requirements — a feature viewed as ripe for regulation for
which fixes have been included in the Biden administration’s budget proposals as
well as the 2021 ACE Act charitable reform bill (Mann and Calvert 2021). A second, and
less discussed, explanation is that by funneling grants to operating charities through
DAFs, foundations can evade some disclosure requirements: the 990-PF returns filed
by foundations only need to list the DAF sponsor, not the ultimate charity recipient,
as the grantee (Gibbons 2021).

This second explanation suggests that the opacity inherent in DAFs is particu-
larly salient for foundation donors. Indeed, if a foundation donor intends to direct
funds to an operating charity, obscuring public disclosures is the main concrete
advantage that the donor would get from moving the funds through a DAF rather
than granting them immediately to the operating charity.

To examine this case in which disclosure effects are prominent, we test whether
the extent to which DAF sponsors receive private foundation grants is predictive of
DAF giving rates to politically engaged charities. To identify sponsor reliance on
private foundation grants, we build a data set of all Form 990-PF filings in our
analysis timeframe (2020-2022). Because 990-PF disclosures of grant recipients do
not require listing of recipient EINs, we then conduct a fuzzy logic matching algo-
rithm to connect private foundation grants to DAF recipients."

11 Being sponsored by public charities, DAFs offer additional advantages relative to private foun-
dations beyond the reporting rules, including higher deductibility limits, more favorable deductions
for donations of complex assets, and less stringent restrictions on earmarked gifts to public charity
recipients (see, e.g., Brunson 2020; Colinvaux 2017)

12 This analysis uses a Python script to compare each grant recipient name to the name of each DAF
sponsor in the DAF grants data set and, using the open-source Python library TheFuzz, uses a
weighted ratio to calculate the Levenshtein Distance between each name pair, expressed as a sim-
ilarity score from 0 to 100, with 100 representing a perfect match. More precisely, the matching ratio
uses a weighted comparison of (i) length ratio of the two strings; (ii) longest common subsequence of
the two strings; (iii) partial match ratio of the two strings; (iv) partial token set ratio of the two strings;
and (v) partial token sort ratio of the two strings. For any name pair with a similarity score of 95 or
above, we classify the grant as a match. If the script finds more than one sponsor with a similarity
score of 95 or above, it will choose the sponsor with the highest score. We exclude any potential
matches for which the private foundation grant includes the words “hospital,” “university,” “college,”
or for which the only words provided in the private foundation disclosure are “community foun-
dation.”
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Using this matching algorithm for each year under analysis, we then calculate
the percentage of each DAF sponsor’s total contributions that were identified as
coming from private foundations, PctPF;. To remove outliers generated in the
matching process, we excluded any PctPF;, observations greater than 100 % (again
winsorizing the variable at the 1%-level for consistency)."® This process yields
2,427 organization-year observations. With this sample, we then re-examine de-
terminants of political giving using the following regression:

PoliticalGivingRate; = B, + pNat; + B,SI; + B;DAFReliance;; + B,PctPF;
+ YearFixedEffects + €; 3)

As in Sections 3.3 and 3.4, we estimate this regression for different categorizations of
political giving and different measures of DAF reliance. Table 5 presents the
regression results.

The results in Table 5 confirm that even after controlling for level of private
foundation support, reliance on DAFs remains a consistent predictor of politi-
cally engaged giving, and national sponsors continue to exhibit higher politically
engaged giving rates. The results also show that private foundation support is an
additional and significant predictor of DAF sponsor giving to politically engaged
charities. The more that a DAF sponsor’s funding comes from private founda-
tions, the greater the sponsor’s percentage of grants to politically engaged
charities, with a positive coefficient estimate (p < 0.01) in each specification of
DAF reliance as shown in Panel A. This relationship persists across political
engagement categories (p < 0.01) as shown in Panel B, except in the case of giving
to hate and anti-government groups. In the case of hate group giving, the sta-
tistically insignificant nature of the positive coefficient may reflect the infre-
quent nature of such giving.

In addition to demonstrating that a foundation to DAF to politically engaged
charity pipeline is more than anecdotal, these results also provide evidence consistent
with the notion that a key advantage underlying foundation-to-DAF giving — namely,
the circumvention of disclosure requirements — drives greater DAF giving to politically
engaged charities.

To get a sense of the economic significance of these relationships, the next figure
makes use of the regression results in Table 5, Panel A to present predicted values for
the percentage of grants that are made to politically engaged charities for six
different scenarios: (i) a community foundation with 10 % of its contributions in DAFs

13 This filter removed 48 organization-years, reflecting rare instances for which either the fuzzy
logic algorithm overmatched grants to a particular DAF recipient or the fiscal year-end differences
between the private foundation’s 990-PF and the DAF recipient’s 990 yielded unreasonable match
amounts.
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Table 5: DAF sponsor giving to politically engaged charities and private foundation funding.

DE GRUYTER

Panel A: Overall political giving

DV = PctPolitical;,

DV = PctPolitical;,

Intercept 0.0053** 0.0053**
(0.0023) (0.0024)
NAT; 0.0263*** 0.0259***
(0.0062) (0.0063)
SI; 0.0084*** 0.0091***
(0.0030) (0.0030)
PctGrantsDAF; 0.0133***
(0.0042)
PctContribDAF; 0.0134***
(0.0041)
PctPF; 0.0608*** 0.0611***
(0.0131) (0.0131)
Year Fixed Effects? Y Y
N 2,427 2,427
Adj. R? 0.055 0.055
Panel B: Giving to political-engagement categories
DV = DV = DV = DV = DV = DV =
PctPoliticking;, PctPoliticking;. PctLobbying; PctLobbying; PctHate;, PctHate;
Intercept 0.0028*** 0.0030*** 0.0046** 0.0044** -0.0001* -0.0001*
(0.0008) (0.0008) (0.0021) (0.0021) (0.0000)  (0.0000)
NAT; 0.0138*** 0.0139*** 0.0153*** 0.0149*** 0.0004* 0.0004
(0.0030) (0.0030) (0.0044) (0.0044) (0.0002)  (0.0002)
SI; 0.0017 0.0019* 0.0060** 0.0065*** 0.0000 0.0001
(0.0012) (0.0012) (0.0025) (0.0024) (0.0000)  (0.0000)
PctGrantsDAF;,  0.0042%** 0.0095%** 0.0003***
(0.0016) (0.0034) (0.0001)
PctContribDAF; 0.0040*** 0.0101*** 0.0003***
(0.0015) (0.0034) (0.0001)
PctPF; 0.0216*** 0.0217*** 0.0398*** 0.0402*** 0.0000 0.0000
(0.0051) (0.0051) (0.0103) (0.0104) (0.0002)  (0.0002)
Year Fixed Y Y Y Y Y Y
Effects?
N 2,427 2,427 2,427 2,427 2,427 2,427
Adj. R 0.052 0.051 0.034 0.035 0.034 0.035

These tables present regression results estimating the percent of a DAF sponsor’s annual grants that are made to
politically engaged charities (PctPoliticaly, PctPoliticking;, PctLobbying;, or PctHate;;) to measure the connection between
grants to politically engaged charities and sponsor type (NAT; and SI)), degree of reliance on DAFs (PctGrantsDAF; or
PctContribDAF;), and degree of private foundation support (PctPF;). Standard errors clustered at EIN are denoted in
parentheses below the coefficient estimates. ***, ** and * denote significance at the 1-, 5-, and 10-% levels, respectively,

using two-tailed tests.
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Figure 5: Estimated political giving rates for DAF sponsor scenarios.

that received no private foundation grants, (ii) a community foundation with 75 % of
its contributions in DAFs that received no private foundation support; (iii) a com-
munity foundation with 75 % of its contributions in DAFs that received 10 % of its
support from private foundations; and (iv)-(vi) the same scenarios for a represen-
tative national sponsor. These scenarios represent reasonable bounds for funding
estimates; for DAF contributions, 10 % is a lower bound on DAF reliance and 75 %
approximates the upper quartile of DAF reliance in the sample, while for private
foundation funding, zero support reflects a lower bound on private foundation
reliance and 10 % support approximates the upper quartile of private foundation
reliance in the sample.

As the regression results and estimates in Figure 5 demonstrate, not only are
DAFs disproportionately used to fund politically engaged charities, but this effect is
increased when DAF sponsors get more of their own support from private founda-
tions. The increase tied to private foundation funding is not only statistically sig-
nificant but also notable in its magnitude. This suggests that regulators should be
aware not only of the potential for private foundations to use grants to DAFs to meet
payout requirements but also that they can — and evidence suggests they do — use
DAFs to anonymize giving to politically engaged charities.

4 Conclusions

Donor-advised funds have brought a quiet revolution to philanthropy in the
United States, fundamentally transforming the ways in which donors give to charity.
But we do not yet fully understand the totality of the sea change they have brought.
This paper aims to illuminate an important aspect of the donor-advised fund boom:
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the extent to which DAFs facilitate giving to organizations that are politically
engaged, either through lobbying or affiliations with other organizations engaged in
politicking/electioneering.

Using the electronic IRS filings of charitable organizations for the three most
recent years available, we find that DAF sponsors consistently fund politically
engaged charities at markedly higher rates than other funding sources. This pattern
is most pronounced among national sponsors, and among sponsors who are heavily
reliant on DAFs. We demonstrate that DAFs also facilitate disproportionate giving to
hate and anti-government groups — charities at the extreme fringe of political
engagement. Finally, we find evidence that private foundation donors are particu-
larly apt to use DAFs as a way to move funds to politically engaged charities — a
strategy that suggests that when making politically-charged gifts, foundation donors
are aware of, and making use of, the relaxed disclosure rules of DAFs.

Together, these findings are consistent with the notion that while there are many
aspects of DAFs that are appealing to donors and have fueled their growth, the
opportunity to use them to make gifts to politically engaged charities while limiting
disclosure of donor identities is a key factor that distinguishes them from other
means of giving. As we are now in an environment that increasingly exhibits
politicization of nonprofit activity (Cai et al. 2025), these incentives are likely to be
magnified in the coming years.

There are, of course, legitimate reasons why donors might want their giving
to be anonymous, particularly when they fear persecution of their grantees. And
charities have a long history of responsible, effective civic engagement. But to the
extent that policymakers find it important for recipient charities, oversight
bodies, and the taxpaying public to understand the funding sources of political
organizations, DAFs represent a clear challenge. Even more so since DAFS can
also provide an end-run around the transparency requirements on private
foundations. Various policy reforms have been proposed that speak to these
concerns, including requiring that DAFs disclose their major donors and
grantees, at least to the IRS, on an individual account level; requiring that DAFs be
subject to the same disclosure requirements as private foundations; and pre-
venting foundation grants to DAFs from counting towards their charitable dis-
tribution requirement.

Regardless of if and how policy makers should respond, our findings suggest that
DAFs represent a sizeable, systematic, and perhaps underappreciated source of
support for politically engaged activities — a source that is not just theoretical, but
rather empirical reality.
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Appendix A : Example of Political Engagement
Classification

To illustrate our political engagement classification methodology, we explain here
how we categorize Environmental Defense Fund Incorporated (EIN 11-6107128) for its
fiscal year ended 9/30/22. This organization discloses no direct politicking (Form 990,
PartIV,line 3), nor does it disclose any campaign expenditures (Form 990, Schedule C,
Part I-A, line 2). However, it does disclose a related affiliate that is a 501(c)(4)
organization — Environmental Defense Action Fund (EIN 90-0080500) — as shown in
its Form 990 Schedule R below.

Identification of Related Tax-Exempt Organizations. Complete if the organization answered "Yes" on Form 990, P
related tax-exempt organizations during the tax year.

(a) (b) () (d)
Name, address, and EIN of related organization Primary activity Legal domicile (state | Exempt Code section
or foreign country)

(1)Environmental Defense Action Fund [Advocacy DE 501(C)(4) N
257 Park Avenue

NEW YORK, NY 10010
90-0080500
(2)Environmental Defense Fund de Mexico AC [OCEAN PRESER. MX N/A N
Revolucin No 345
LAPAZ  CP 23000
MX
(3)ENVIRONMENTAL DEFENSE FUND EUROPE [OCEANS/ENERGY UK N/A N
6-10 BOROUGH HIGH STREET
LONDON  SE19QQ

UK

Examining the filing of the 501(c)(4) affiliate reveals that it did engage in direct
political activity, reporting over $8 million in campaign activity expenditures in its
Form 990, Schedule C below.

Name of the organization Employer identification number
ENVIRONMENTAL DEFENSE ACTION FUND

90-0080500
C if the or ization is under section 501(c) or is a section 527 organization.

1 Provide a description of the orgamzatlon s direct and indirect political campaign activities in Part IV. See instructions for definition of
“political campaign activities."
2 Political campaign activity expenditures. See iNStruCtions ..........ciceviueuireiieiiineininsinsesismssssesssssnies P $ 8,397,112

Given this disclosure, we classify Environmental Defense Fund Incorporated as a
politicking charity in 2022. A second way Environmental Defense Fund Incorporated
can be classified as a politicking charity is because its 501(c)(4) affiliate discloses
section 527 exempt function expenditures on its Schedule C disclosure below.

Ci I if the or ization is under ion 501(c), except section 501(c)(3).
1 Enter the amount directly expended by the filing organization for section 527 exempt function activities ..... > $ 599,112
2 Enter the amount of the filing organization's funds contributed to other organizations for section 527 exempt
function activities ........cvvviiniiiiniin, . 7,798,000
3 Total exempt function expenditures. Add lines 1 and 2. Enter here and on Form 1120-POL, line 17b. s 8,397,112

- 8397112

a Rid ha filin,  Filn Esme 4430 DA far thic vaaed _ -
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To classify an organization as a lobbying charity, we look at any lobbying the charity
engaged in itself, rather than any lobbying its related entities may have done.
Environmental Defense Fund Incorporated did not seek a section 501(h) election, but
it did disclose lobbying expenditures totaling over $6.5 million on its Form 990,
Schedule C, Part II-B, as seen below.

C || if the or ization is pt under section 501(c)(3) and has NOT filed
Form 5768 (election under section 501(h)).
Far_egch "Yes" response on lines 1a through 1i below, provide in Part IV a detailed description of the lobbying (a) (b)
activity. Yes | No Amount
1 During the year, did the filing organization attempt to influence foreign, national, state or local legislation,
including any attempt to influence public opinion on a legislative matter or referendum, through the use of:
a s? No
b Paid staff or management (include compensation in expenses reported on lines 1c through 1i)? ........ Yes
€ Media adverti: ? Yes 825
d Mailings to members, legislators, or the public? No
e Publications, or published or broadcast No
f Grants to other organizations for lobbying purposes? Yes 6,236,104
g Direct contact with legislators, their staffs, government officials, or a legislative body? ............ Yes 143,669
h Rallies, demonstrations, seminars, conventions, speeches, lectures, or any similar means? . No
i Other activities? Yes 136,418
1 Toral AO0d ENes 1€ BWOUON: 1 .iiiiiiiisasimsssessiotarssankoseaisne s saburususiansausanaussd sus sk sanaksussashyass 6,517,016

The disclosed lobbying amount of $6,517,016 represented 2.4 % of Environmental
Defense Fund Incorporated’s total reported expenses of $272,766,121 (Form 990, Part
L, line 18). Since lobbying exceeds 1 % of expenses, we deem it nontrivial and classify
Environmental Defense Fund Incorporated as a lobbying charity in 2022.

Appendix B : Classification of Politically Engaged
Charities

Charities Engaging in or Indirectly Supporting Politicking
(Politicking Charities)

Any 501(c)(3) public charity that satisfies any of the following:

— Engaged in political activities for or against candidates running for office (Form
990, Part IV, Line 3).

— Reports campaign activity expenditures (Form 990, Schedule C, Part I-A, Line 2).

— Reports having paid an excise tax under section 4955 (Form 990, Schedule C, Part
I-V, Line 1 or 2).

— Lists a related party on Form 990 Schedule R, Part II, Column (d) that is a 527.

— Listsarelated party on Form 990 Schedule R, Part II, Column (d) that is a 501(c)(4)
which incurred section 527 exempt function expenditures, as reported on Form
990, Schedule C, Part I-C, Line 3.
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Lists a related party on Form 990 Schedule R, Part II, Column (d) that is a 501(c)(4)
which filed a Form 1120-POL (Form 990, Schedule C, Part I-C, Line 4).

Lists a related party on Form 990 Schedule R, Part II, Column (d) that is a 501(c)(4)
which engaged in political activities for or against candidates running for office
(Form 990, Part IV, Line 3).

Lists a related party on Form 990 Schedule R, Part II, Column (d) that is a 501(c)(4)
which reports campaign activity expenditures (Form 990, Schedule C, Part I-A,
Line 2).

Charities Engaging in Nontrivial Lobbying (Lobbying Charities)

Any 501(c)(3) public charity that satisfies either of the following:

Has a section 501(h) election and reports lobbying expenditures (from Form 990,
Schedule C, Part II-A, line 1c, column(a)) that exceed 1% of their total expenses
(from Form 990, Part I, Line 18).

Does not have a section 501(h) election but reports lobbying expenditures (from
Form 990, Schedule C, Part II-B, line 1j, column(b)) that exceed 1% of their total
expenses (from Form 990, Part I, Line 18).

Appendix C : Variable Definitions

Variable Definition

Assets;; End-of-year assets reported on Form 990, Part I, Line 20 for organization i in year ¢,

7

reported in US dollars adjusted for inflation to 2022 levels.

Indicator variable equal to 1 if sponsor i is a community foundation. Community foun-
dations are any sponsors that have NTEE codes starting with T31 or that have “foun-
dation” or “trust” and a U.S. geographical reference in their name (without reference to a
single-issue group).

Contrib; Contributions, gifts, and grants reported on Form 990, Part VIII, line 1h, less government

grants (Form 990, Part VIII, Line 1e), for organization i in year ¢, reported in US dollars
adjusted for inflation to 2022 levels.

IDGrants; Total value of grants by sponsor i in year t disclosed on Form 990, Schedule I for which the

NAT;

recipient has a valid EIN and filed a Form 990 in year ¢, reported in US dollars adjusted for
inflation to 2022 levels.

Indicator variable equal to 1 if sponsor i is considered a national sponsor. National
sponsors are identified based on a list maintained by the Institute for Policy Studies (IPS),
presented in Appendix D.

PctContribDAF; Aggregate value of contributions to DAFs reported on Form 990, Schedule D, Part, Line

2(a) for sponsor i in year t, adjusted for inflation and divided by Contrib;.
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(continued)

Variable Definition

PctGrantsDAF,  Aggregate value of grants from DAFs reported on Form 990, Schedule D, Part, Line 3(a)
for sponsor i in year t, divided by total grants paid on Form 990, Part I, Line 13.

PctHate;; Total amount of grants by sponsor i in year t disclosed on Form 990, Schedule I to EINs
included in the Southern Poverty Law Center list of hate groups and anti-government
organizations, adjusted for inflation, divided by IDGrants.

PctLobbying; ~ Total amount of grants by sponsor i in year t disclosed on Form 990, Schedule I to EINs
included in the list of lobbying organizations (as identified in Appendix B), reported in US
dollars adjusted for inflation to 2022 levels, divided by IDGrants;.

PctPF; The percentage of sponsor /s total contributions that came from private foundations in
year t. Calculated as total private foundation grants matched to sponsors using a fuzzy
logic algorithm, adjusted for inflation, and divided by Contrib;;.

PctPoliticaly Total amount of grants by sponsor i in year t disclosed on Form 990, Schedule I to EINs
included in the list of politically engaged organizations (as identified in Appendix B),
reported in US dollars adjusted for inflation to 2022 levels, divided by IDGrants;.

PctPoliticking;; ~Total amount of grants by sponsor i in year t disclosed on Form 990, Schedule I to EINs
included in the list of politicking organizations (as identified in Appendix B), reported in
US dollars adjusted for inflation to 2022 levels, divided by IDGrants;,.

SI; Indicator variable equal to 1 if DAF sponsor i is not classified as either a community
foundation or national sponsor.

Appendix D : National Donor-Advised Fund

Sponsors
Employer ID number Sponsor
01-0782573 Advisors Charitable Gift Fund
82-1517696 Amalgamated Charitable Foundation
34-1747398 American Endowment Foundation
51-6506426 American Gift Fund
81-0739440 American Online Giving Foundation
84-1260437 AMG Charitable Gift Foundation
14-1782466 Ayco Charitable Foundation
04-6010342 Bank of America Charitable Gift Fund
13-7111099 Bessemer National Gift Fund
30-0748315 BNY Mellon Charitable Gift Fund
43-1634280 Charities Aid Foundation America
86-3177440 Daffy Charitable Fund
26-0724604 Dechomai Asset Trust
06-1676688 Dechomai Foundation

87-1569770 DonateStock Charitable
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Employer ID number Sponsor

46-0942102 Donatewell

54-1934032 Donors Capital Fund

52-2166327 Donors Trust

11-0303001 Fidelity Investments Charitable Gift Fund
04-6649138 Fiduciary Charitable Foundation
13-3848582 FC

04-3296043 Fund For Charitable Giving

26-2449481 Give Back Foundation

11-3813663 Goldman Sachs Charitable Gift Fund
31-1774905 Goldman Sachs Philanthropy Fund
20-0849590 Greater Horizons

77-0558454 Harris MYCFO Foundation

39-6659806 Hills Bank Donor Advised Gift Fund
47-3574130 Impact Investing Charitable Foundation
81-2375745 Impact Investing Charitable Trust
26-2048480 ImpactAssets

47-2088631 Jasper Ridge Charitable Fund
30-0233491 Johnson Charitable Gift Fund
94-3331010 JustGive

27-2499903 MightyCause Charitable Foundation
52-7082731 Morgan Stanley Global Impact Funding Trust
23-7825575 National Philanthropic Trust
20-4326440 NCF Charitable Trust

27-4357830 Nema Foundation

68-0480736 Network For Good

27-7059768 NPT Charitable Asset Trust

84-3037939 NPX Charitable

45-0931286 PayPal Charitable Giving Fund
94-3136771 Philanthropic Ventures Foundation
94-3396165 R S F Global Community Fund
59-3652538 Raymond James Charitable Endowment Fund
35-2129262 Renaissance Charitable Foundation
13-6082763 Rudolf Steiner Foundation

31-1640316 Schwab Charitable Fund

43-1890105 Servant Foundation

84-2049692 Stifel Charitable

31-1709466 T Rowe Price Program for Charitable Giving
41-2010078 The American Center for Philanthropy
95-4124436 The Fuller Foundation

81-2576201 The Independent Charitable Gift Fund
31-1663020 The US Charitable Gift Trust
47-2199684 TIAA Charitable

51-0198509

Tides Foundation
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Employer ID number

Sponsor

20-4286082 United Charitable

01-0702102 Univest Foundation

23-2888152 Vanguard Charitable Endowment Program
References

Andreoni, . 2018. “The Benefits and Costs of Donor Advised Funds.” Tax Policy and the Economy 32 (1): 1-44.

Andreoni, J., and R. Madoff. 2023. Calculating DAF Payout and What We Learn When We Do It Correctly. NBER
Working Paper.

Aprill, E. 2011. “Regulating the Political Speech of Noncharitable Exempt Organizations After Citizens
United.” Election Law Journal: Rules, Politics, and Policy 10 (4): 363-405.

Aprill, E., R. Colinvaux, B. Galle, P. Hackney, and L. H. Mayer. 2023. “Response by Tax-Exempt Organization
Scholars to Request for Information.” Loyola Law School, Los Angeles Legal Studies Research Paper
No. 2023-24. https://ssrn.com/abstract=4562367 (accessed October 7, 2024).

Berman, L. 2015. “Boston College Law Forum on Philanthropy and the Public Good.” Donor Advised Funds in
Historical Perspective 1: 5-27.

Brody, E. 2012. “Sunshine and Shadows on Charity Governance: Public Disclosure as a Regulatory Tool.”
Florida Tax Review 183: 175-206.

Brunson, S. 2020. “T'd Gladly Pay You Tuesday for a [Tax Deduction] Today:’ Donor-Advised Funds and the
Deferral of Charity.” Wake Forest Law Review 55 (2): 245-86.

Cai, S., B. Johansen, and I. Sentner. 2025. “Trump’s War on Nonprofits.” Politico. April 18. https://www.
politico.com/newsletters/west-wing-playbook-remaking-government/2025/04/18/trumps-war-on-
nonprofits-00299472 (accessed May 30, 2025).

Colinvaux, R. 2014. “Political Activity Limits and Tax Exemption: A Gordian’s Knot.” Virginia Tax Review
34:1-61.

Colinvaux, R. 2017. “Donor Advised Funds: Charitable Spending Vehicles for 21st Century Philanthropy.”
Washington Law Review 92 (1): 39-86.

Colinvaux, R. 2019. “Social Welfare and Political Organizations: Ending the Plague of Inconsistency.” NYU
Journal of Legislation & Public Policy 21 (2): 481-517.

Colinvaux, R., and R. Madoff. 2019. “Charitable Tax Reform for the 21st Century.” Tax Notes 164 (12):
1867-75.

Flannery, H. 2023. “Private Foundations Gave $2.6 Billion in Grants to National Donor-Advised Funds in
2021.” Institute for Policy Studies. https://inequality.org/great-divide/private-foundations-dafs-2021/
(accessed October 7, 2024).

Flannery, H. 2024. “Ten of America’s 20 Top Public Charities are Donor-Advised Funds.” Institute for Policy
Studies. https://inequality.org/great-divide/top-public-charities-dafs/ (accessed October 7, 2024).

Flannery, H., C. Collins, and B. DeVaan. 2023. “The True Cost of Billionaire Philanthropy.” Institute for Policy
Studies. https://ips-dc.org/report-true-cost-of-billionaire-philanthropy/ (accessed October 7, 2024).

Flannery, H., and B. Mittendorf. 2025a. “Reshaping Charity Channels: How Assets Flow into and Out of
Donor-Advised Funds.” In Nonprofit Operations and Supply Chain Management, edited by
G. Berenguer, and M. Sohini, 47-71. Cham, Switzerland: Springer Nature Switzerland.


https://ssrn.com/abstract=4562367
https://www.politico.com/newsletters/west-wing-playbook-remaking-government/2025/04/18/trumps-war-on-nonprofits-00299472
https://www.politico.com/newsletters/west-wing-playbook-remaking-government/2025/04/18/trumps-war-on-nonprofits-00299472
https://www.politico.com/newsletters/west-wing-playbook-remaking-government/2025/04/18/trumps-war-on-nonprofits-00299472
https://inequality.org/great-divide/private-foundations-dafs-2021/
https://inequality.org/great-divide/top-public-charities-dafs/
https://ips-dc.org/report-true-cost-of-billionaire-philanthropy/

DE GRUYTER Donor-Advised Funds & Political Engagement —— 31

Flannery, H., and B. Mittendorf. 2025b. “Charitable Objectives or Donor Interests? What Sponsor
Language Reveals About Donor-Advised Fund Priorities and Resource Flows.” Nonprofit and
Voluntary Sector Quarterly. https://doi.org/10.1177/08997640251331853 (Epub ahead of print).

Froehlich, M. 2023. “DAF vs. Private Foundations: Which Giving Strategy is Right for You?” Kiplinger
Personal Finance. July 5. https://www.kiplinger.com/personal-finance/daf-vs-private-foundation-
which-giving-strategy-is-right-for-you (accessed October 7, 2024).

Galle, B. 2020. “The Dark Money Subsidy? Tax Policy and Donations to Section 501(c)(4) Organizations.”
American Law and Economics Review 22 (2): 339-76.

Gibbons, K. 2021. “Show me the Money: Addressing the Oversight Gap in Private Foundation Donations to
Donor-Advised Funds.” Minnesota Law Review 106: 1583-623.

Grasse, N., K. Ward, and K. Miller-Stevens. 2021. “To Lobby or Not to Lobby? Examining the
Determinants of Nonprofit Organizations Taking the IRS 501(h) Election.” Policy Studies Journal 49 (1):
242-67.

Hackney, P., and B. Mittendorf. 2017. “Donor-Advised Funds: Charities with Benefits.” The Conversation.
https://theconversation.com/donor-advised-funds-charities-with-benefits-74516 (accessed October
7,2024).

Heist, H., and D. Vance-McMullen. 2019. “Understanding Donor-Advised Funds: How Grants Flow During
Recessions.” Nonprofit and Voluntary Sector Quarterly 48 (5): 1066-93.

Internal Revenue Service. 2023. Internal Revenue Service Data Book. Washington: Publication 55-B.

Kotch, A. 2023. “How Fidelity, Schwab, and Vanguard Fund Hate Groups.” New Republic. August 9.
Available at https://newrepublic.com/article/172927/fidelity-schwab-vanguard-charitable-donor-
advised-funds-hate-groups (accessed October 7, 2024).

Koulish, J. 2016. “From Camps to Campaign Funds: The History, Anatomy, and Activities of 501 (c)(4)
Organizations.” Urban Institute Research Paper. http://www.urban.org/research/publication/camps-
campaign-funds-historyanatomy-and-activities-501c4-organizations (accessed October 7, 2024).

MacIndoe, H., E. E. Beaton, M. P. de Athayde, and O. Ojelabi. 2025. “Giving Voice: Examining the Tactical
Repertoires of Nonprofit Advocacy for Disadvantaged Populations.” Nonprofit Policy Forum 16 (1):
29-53.

Mann, E., and J. Calvert. 2021. “ACE Act: Legislation would Significantly Affect Donor-Advised Funds.”
Reuters. November 11. https://www.reuters.com/legal/legalindustry/ace-act-legislation-would-
significantly-affect-donor-advised-funds-2021-11-11/ (accessed October 7, 2024).

Mayer, L. H. 2018. “When Soft Law Meets Hard Politics: Taming the Wild West of Nonprofit Political
Involvement.” Journal of Legislation 45: 194-234.

Montgomery, D. 2018. “Hate List Gets Pushback from Conservatives.” The Washington Post. November 8.

Mosely, ., D. Suarez, and H. Hwang. 2023. “Conceptualizing Organizational Advocacy Across the Nonprofit
and Voluntary Sector: Goals, Tactics, and Motivation.” Nonprofit and Voluntary Sector Quarterly 52
(Suppl. 1): 187S-211S.

Pekkanen, R., S. Rathgeb Smith, and Y. Tsujinaka, eds. 2014. Nonprofits & Advocacy: Engaging Community
and Government in an Era of Retrenchment. Baltimore: Johns Hopkins University Press.

Post, M., and E. Boris. 2023. “Nonprofit Political Engagement: the Roles of 501(c)(4) Social Welfare
Organizations in Elections and Policymaking.” Nonprofit Policy Forum 14 (2): 131-55.

Post, M., E. Boris, and C. Stimmel. 2023. “The Advocacy Universe: a Methodology to Identify Politically
Active 501(c)(4) Organizations.” Nonprofit and Voluntary Sector Quarterly 52 (1): 260-74.

Prentice, C. 2018. “The ‘State’ of Nonprofit Lobbying Research: Data, Definitions, and Directions for Future
Study.” Nonprofit and Voluntary Sector Quarterly 47 (Suppl. 4): 204S-217S.


https://doi.org/10.1177/08997640251331853
https://www.kiplinger.com/personal-finance/daf-vs-private-foundation-which-giving-strategy-is-right-for-you
https://www.kiplinger.com/personal-finance/daf-vs-private-foundation-which-giving-strategy-is-right-for-you
https://theconversation.com/donor-advised-funds-charities-with-benefits-74516
https://newrepublic.com/article/172927/fidelity-schwab-vanguard-charitable-donor-advised-funds-hate-groups
https://newrepublic.com/article/172927/fidelity-schwab-vanguard-charitable-donor-advised-funds-hate-groups
http://www.urban.org/research/publication/camps-campaign-funds-historyanatomy-and-activities-501c4-organizations
http://www.urban.org/research/publication/camps-campaign-funds-historyanatomy-and-activities-501c4-organizations
https://www.reuters.com/legal/legalindustry/ace-act-legislation-would-significantly-affect-donor-advised-funds-2021-11-11/
https://www.reuters.com/legal/legalindustry/ace-act-legislation-would-significantly-affect-donor-advised-funds-2021-11-11/

32 —— H.Flannery and B. Mittendorf DE GRUYTER

Reiser, D. B., and S. Dean. 2023. For-Profit Philanthropy: Elite Power and the Threat of Limited Liability
Companies, Donor-Advised Funds, and Strategic Corporate Giving. Oxford: Oxford University Press.

Suarez, D. 2020. “Advocacy, Civic Engagement, and Social Change.” In The Nonprofit Sector: A Research
Handbook, edited by W. Powell, and P. Bromley, 491-506. Stanford: Stanford University Press.

Thompson, T. 2022. “Democracy Dies In...Charitable Donations? Unpacking the Supreme Court’s Decision
in Americans for Prosperity v. Bonta.” Cornell Journal of Law and Public Policy 31 (3): 499-526.



	Are Donor-Advised Funds Facilitating Opaque Giving to Politically Engaged Charities?
	1 Introduction
	2 Background and Related Literature
	2.1 The Donor-Advised Funds Boom
	2.2 The Confluence of Politics and Charity

	3 The Prevalence of Donor-Advised Fund Giving to Politically Engaged Charities
	3.1 Classifying Political Engagement of Charities
	3.2 Sample Description
	3.3 Donor-Advised Fund Grants to Politically Engaged Charities
	3.4 The Limits to Sponsor Deference: A Look at Fringe Groups
	3.5 When Opacity is a Primary Factor: A Look at Private Foundation Funding

	4 Conclusions
	Appendix A : Example of Political Engagement Classification
	Appendix B : Classification of Politically Engaged Charities
	Charities Engaging in or Indirectly Supporting Politicking (Politicking Charities)
	Charities Engaging in Nontrivial Lobbying (Lobbying Charities)
	Appendix C : Variable Definitions
	Appendix D : National Donor-Advised Fund Sponsors
	References


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (Euroscale Coated v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.7
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /sRGB
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 35
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 10
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 600
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1000
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.10000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError false
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /DEU <>
    /ENU ()
    /ENN ()
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName (ISO Coated v2 \(ECI\))
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /ClipComplexRegions true
        /ConvertStrokesToOutlines false
        /ConvertTextToOutlines false
        /GradientResolution 300
        /LineArtTextResolution 1200
        /PresetName <FEFF005B0048006F006800650020004100750066006C00F600730075006E0067005D>
        /PresetSelector /HighResolution
        /RasterVectorBalance 1
      >>
      /FormElements true
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MarksOffset 8.503940
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /UseName
      /PageMarksFile /RomanDefault
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [595.276 841.890]
>> setpagedevice


