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ABSTRACT



This working paper showcases Donor-Advised Funds (DAF), philanthropic funds hosted by umbrella foundations that 
support donors through philanthropic intermediation. The foundations assist donors helping them give effectively and 
strategically, while simultaneously relieving them of all legal, administrative and management obligations.The desk 
review and qualitative analysis carried out gave back a snapshot of the current level of use and development of DAFs 
in the countries where it is most widely used. The study confirms that the United States and the United Kingdom are 
leaders in philanthropic intermediation, but also highlights the increasing popularity of DAFs in the main European 
national foundations, which have made it one of the pillars of their actions for many years. In Italy, Donor-Advised 
Funds were first introduced by community foundations, and in recent years new players have expanded the offer. 
Among these, Fondazione Donor Italia, the philanthropic vehicle of Fondazione Italia Sociale. 

Abstract



Fondazione Italia Sociale

Works to foster social well-being, by collecting resources to finance national projects of social and public interest, 
which create employment, especially among youth. 

Fondazione Italia Sociale (Italian Social Foundation) was established by the Third Sector Reform Act (L.106 of 6 June 
2016, Article 10) and operates as a private legal entity. The Statute was approved by the Presidential Decree of 27 
July 2017.

The Foundation became operational in February 2018, acting as a legal entity under private law with mainly private 
governance and economic resources.

www.fondazioneitaliasociale.org

Fondazione Donor Italia Onlus

Fondazione Donor Italia is one of the main Italian actors involved in philanthropic intermediation in support of 
individuals, companies and non-profit organisations, particularly by sheltering philanthropic funds (Donor Fund) and 
facilitating international donations (Transnational Giving Europe).

Since 2020 the Foundation is supervised by Fondazione Italia Sociale and has its own board of directors.

http://www.fondazionedonoritalia.org/
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Document structure 

The first chapter defines Donor-Advised Funds, provides an overview of private wealth in the world and in Italy and 
highlights how DAF are a tool with peculiar characteristics particularly suitable for those who want to generate a 
positive and lasting impact on society. 
The second chapter provides an international overview of the main players managing DAFs through documentary 
analysis of the situation in the United States and the United Kingdom. For the other European countries, interviews 
were carried out with representatives of the continent's largest foundations to investigate the dynamics of DAFs in 
their countries. 
Finally, the third chapter focuses on the Italian system with a synthesis of the main characteristics of philanthropy 
and of the Third sector in Italy with a focus on the relevant governing law. The chapter concludes with an overview 
of the main present actors; among them, Fondazione Donor Italia Onlus, a philanthropic intermediation foundation 
created by Fondazione Italia Sociale.
In the fourth chapter, the conclusions offer a summary of the issues addressed, identifying the potential and the 
possible development of DAFs within the Italian context.



Key Findings

The Covid-19 pandemic shown that Italy too has major donors who can make significant donations 

when they experience situations of particular urgency and relevance. This still largely unexpressed 

potential in our country must be unlocked for the development of the Third Sector, not only related 

to emergencies. In this context, Donor Advised Funds represent a simple tool for mobilising large 

assets without the administrative, bureaucratic and managerial obstacles of setting up a grant-

making body.

Philanthropic wishes to be engaged

More and more donors around the world are young (40-60 years old), with an entrepreneurial 

profile and determined to provide not only financial resources but time and expertise for social 

development too. In France, for example, the average age of philanthropists is decreasing, and 10% 

are under the age of 35.

Next-gen philanthropy 

More and more knowledge is required for strategic giving. Advising donors on matters of 

Philanthropy is becoming a professional activity in its own right, that requires specific skills and 

tools. 

The increasing importance of philanthropic intermediation 



From 2014 to 2018, the diffusion of DAFs in the US has been marked by upward trends with 

an expansion of 55.2% in the number of DAFs between 2017 and 2018. The total assets under 

management in DAFs, too, has reached a record sum of $37 billion. In the UK, Europe's leader in 

the field, DAFs increased by 9% in 2018 compared to the previous year, with a total value under 

management of £1.7 billion. 

Growing popularity of DAFs

The King Baudouin Foundation in Belgium manages more than 800 funds, each one with its mission, 

giving strategy and area of interest. In Switzerland, the Swiss Philanthropy Foundation manages 

65 funds for over € 220 million received. Fondation de France manages 900 Donor-Advised Funds, 

created by individuals, families or companies.

European figures

Only France is equipped with specific legislation for the creation and management of DAFs. 

In the rest of Europe, DAFs operate within the framework of Third sector laws, but the UK and 

the US demonstrate that regulatory and fiscal compliance is an important aspect for a fertile 

environmentfor DAFs and philanthropic intermediation. In Italy, a regulation exists thanks to the 

novelties introduced by the Code of the Third Sector (CTS) regarding earmarked assets, but it is de 

facto inapplicable for philanthropic intermediaries that already use Donor-Advised Funds.

A Europe-wide Vacuum legis
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