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Making A Difference –  
Developing Your Philanthropy Strategy

 |  Stan Miranda;  Brendan Corcoran |

‘‘ 
 Poor and restricted are our opportunities in this 

life; narrow our horizon; our best work most 

imperfect; but rich men should be thankful 

for one inestimable boon. They have it in their 

power during their lives to busy themselves in 

organizing benefactions from which the masses 

of their fellows will derive lasting advantage, 

and thus dignify their own lives.”  

- Andrew Carnegie, “The Gospel of Wealth”

Partners Capital enjoys the privilege of advising some 

of the brightest and most talented investors of our 

generation. Our clients have generated significant 

wealth by working their way to the top of the 

investment industry, starting and running businesses 

and investing their own money successfully. The wealth 

management industry refers to these individuals as 

“first generation” wealth creators. And virtually all of 

them grapple with a fundamental question: what is the 

purpose of wealth?

Every client of Partners Capital starts their relationship 

with us by completing a risk questionnaire. The first 

question in the questionnaire is:

What is the purpose of the assets that you are looking 

to us to manage (allocate percentage)?

a. Living expenses for me and my family (__%)

b.  Start or invest in my current or future business 

(__%)

c. Legacy for my children/grandchildren (__%)

d. Philanthropic purposes (__%)

Answers vary hugely from one client to the next, with 

many of those with larger balance sheets having 50% 

or more of their wealth earmarked for philanthropy. 

Regardless of whether the allocation is 10% or 50%, 

most of our clients have yet to put in place a strategy 

for achieving that purpose. A significant number of 

our clients are shifting their priorities toward personal 

goals more related to “giving back” or making a 

difference in the world through the thoughtful 

deployment of their accumulated financial resources. 

We have had little to contribute in those discussions 

to date, so perhaps somewhat unusually, we chose 

to research a topic for this issue of our quarterly 

newsletter which has little to do with investing in 

the traditional sense. To that end, we have devoted 

several months’ of a small internal team’s effort to 

research the topic of “making a difference” to help our 

clients, friends and ourselves to achieve a meaningful 

philanthropic role for our capital. 

As we get older and take stock of the financial resources 

we have been fortunate enough to earn and save 

beyond our own and our family’s needs, we realize the 

importance of deploying this capital in a way that means 

the most to each of us. We also realize that this can 

command a large personal investment of time. 

Jack Ma of Alibaba voiced his recent realization: 

“When you don’t have much money, you know how to 

spend it, but once you become a billionaire, you have 

a lot of responsibility; ….at this level, it is really not my 

money...The money I have today is a responsibility. It 

places the trust of people on me. I need to spend this 

money responsibly on behalf of the society.”

We have been hearing our clients voicing this realization 

more often recently, along with a frustration around 

how to find the purpose most meaningful to them and 

the most appropriate vehicle for achieving that purpose. 

Many clients are highly skeptical of the vast majority 

of charities, seeing them as poorly run, inefficient 

enterprises not worthy of deploying their donations. In 

this effort to help our clients in this area, we have looked 

for advisors, tools and frameworks and have not found 

any single place to direct them to kick-start the process. 

What we can offer, however, is a synthesis of the best 

learning from those who have been most thoughtful on 

the subject of “making a difference”. 
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We have found four particularly useful sources of insight 

on the topic of developing a philanthropic strategy:

1. Andrew Carnegie’s “Gospel of Wealth”

2.  Tom Tierney’s Bridgespan Group, which is a non-

profit spin-off of strategy consulting firm, Bain & 

Company, set up to advise donors and charitable 

institutions to deliver exceptional social impact  

with their resources

3.  Sir Ronald Cohen, founder of Apax Partners, the 

global private equity and venture capital firm; today 

a pioneer of social impact investing

4.  Examples of what ten of today’s most thoughtful 

philanthropists are doing

To be clear, the question we are attempting to help 

you answer is “How do I go about establishing a 

clear purpose and strategy for making a difference 

through my philanthropic efforts and how do I get 

started down that path?”

Required Reading: The Gospel of Wealth
We encourage you to start this journey with Andrew 

Carnegie’s 1889 essay “Wealth” (better known as “The 

Gospel of Wealth”). Carnegie, the great American 

industrialist, reasoned that there are only three ways to 

distribute surplus wealth: 1) to create a family legacy; 2) 

to be left to charity at death; or 3) to be “administered 

for the common good” during the lives of the wealthy. 

As was the fashion of his generation, Carnegie believed 

it was the duty of wealthy men to avoid ostentatious 

spending and extravagance.

In blunt terms, Carnegie rejects the first and second 

alternatives, the family legacy and charitable giving 

at death. Family legacies ruin the children, he argues, 

pointing to the stagnancy of the landed class in Europe 

as evidence. Charitable giving at death squanders the 

talents of the wealth creators to deploy the capital 

effectively. This leaves the third option: “giving while 

living.” Carnegie argues powerfully that the highest use 

of wealth is philanthropic giving during one’s lifetime. 

He points to Peter Cooper’s Cooper Union and Samuel 

Tilden’s gift to create the New York Public Library as the 

ultimate examples of advancing the public good. These 

institutions were formed to spread the gift of knowledge 

to those who will use it to help themselves and others, 

creating a powerful multiplier effect (a common theme 

in effective philanthropy that we discuss further in this 

article). He appeals to the capital allocation acumen of 

wealth creators. They should focus their philanthropy 

on opportunities with the highest return on investment 

– those initiatives “best calculated to produce the most 

beneficial results for the community”.

We struggle to argue with Carnegie’s forceful logic. 

His philosophy has deeply influenced some of the 

greatest philanthropists of our generation, including 

Bill Gates and Warren Buffett. So if philanthropy is 

as clear a charge as Carnegie makes it out to be, why 

do so many approach it with hesitation? The answers 

are a combination of an inherent skepticism about 

the effectiveness of giving, lack of time, and a natural 

inclination to postpone confronting basic questions 

inherent in one’s philanthropy. 

The not-for-profit sector has a poor reputation 

for achieving results. Perhaps more than anyone, 

those who have generated their wealth from the 

investment business expect to see a significant 

positive return on their investment in the form of 

demonstrable positive impact. Christopher Oechsli, 

the President and CEO of Atlantic Philanthropies 

(Charles Feeney’s foundation), sums it up by observing 

that “it is often much more difficult to invest 

private wealth to achieve effective and sustained 

improvements in society than it is to earn the wealth. 

And it is this challenge that keeps some wealthy 

people from engaging in philanthropy at all”.

Learning from Tom Tierney  
and the Bridgespan Group
Bridgespan was co-founded by and is led by a former 

Bain colleague and friend, Tom Tierney. Tom has 

been kind enough to lend his expertise to us. Tom 

offered a wealth of learning across hundreds of client 

engagements, which I have summarised below as 

a list of key lessons learned from his many years of 

advising wealthy individuals on what he refers to as the 

“upstream issues,” i.e., starting with a charitable purpose 

or a defined difference they want to make in the world. 

This is not Tom’s list, but rather my paraphrasing of the 

key takeaways from our discussion. 

1.  One’s non-profit or philanthropic giving legacy is 

likely to be greater than one’s “working legacy.”

2.  “Giving while living” creates higher social impact 

than creating a foundation in perpetuity. 
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3.  There is an overwhelming amount of inertia with 

a tremendous propensity to delay this critical 

decision to a point where the individual has limited 

time left to make a difference while still living. The 

implication is, don’t delay.

4.  In philanthropy, excellence is self-imposed. There 

are no real market forces to guide and incent 

outstanding philanthropy; in fact, feedback loops 

tend to be highly distorted.

5.  Collaborate with others. Often people make 

the leap more comfortably with peers, 

friends or family members contributing 

money and/or time with them. 

6.  Plant a few philanthropic seeds, and watch them 

grow, before deciding on the primary focus. Start 

with three, get a report card on results, focus on one. 

7.  Philanthropy usually takes place across a 

portfolio of investments (gifts) including giving 

back to institutions (e.g., alma mater) and ad 

hoc contributions to those who ask, BUT one’s 

philanthropic legacy will only be fulfilled through 

highly strategic multi-year commitments.

8. Invest time, and money follows.

9.  An important success pattern is around “big bets.” 

Donors who achieve outstanding results tend to 

pursue over time a handful of substantial strategic 

philanthropic efforts (“fewer, bigger, longer”).

Tom’s lessons seemed to be summarized by the old 

adage “a journey of a thousand miles begins with a 

single step.” Too many of us are looking for the big 

win from the outset and worry about setting down the 

wrong path. Start small across two or three fronts, and 

get involved.

The bulk of Bridgespan’s efforts are not spent on  

these upstream issues, but rather the downstream 

strategic issues of deploying capital to have maximum 

impact especially around “big bets”: seeking to mitigate 

philanthropy’s “natural state of underperformance” as  

Tom puts it. Impact is effected by the choice of specific 

 cause, the level of strategic clarity, the effectiveness of 

the people involved, and the ability to measure progress 

and adapt as necessary. Tom and other leading thinkers 

on philanthropy focus on “the multiplier effect” or 

getting a leveraged set of results for each dollar 

invested. We discuss the multiplier effect towards the 

end of this document in the section on specific action 

recommendations. 

Social Impact Investing
Sir Ronald Cohen is a long time shareholder in our 

firm and has contributed hugely to our success over 

the years. Sir Ronald co-founded Apax Partners in 

1972 and is known as “the father of British venture 

capital”. He is perhaps prouder to be known as 

“the father of social impact investment.” Social 

impact investment is the use of repayable finance 

to achieve a social as well as a financial return. It 

not only financially supports initiatives designed 

for a positive social outcome, it also harnesses the 

innovation capabilities of private entrepreneurs to 

develop effective and efficient programs aimed at 

social problems. 

Sir Ronald has co-founded several successful social 

investment organizations, including Bridges Ventures,  

the Portland Trust, Social Finance, and Big Society Capital. 

Bridges Ventures is now the largest impact investment 

manager, with a billion dollars under management. 

Social Finance developed the social impact bond (SIB), 

where the financial return is tied to measurable success 

in improving social outcomes. The first SIB was targeted 

at reducing the rate of recidivism (re-offending) among 

male inmates in the UK, with the British government 

paying a share of the savings from the success of the 

program up to a maximum return of 13%. 

Social impact investing could be the long overdue 

solution for the problem we are trying to solve here 

with this newsletter. To the extent our inertia in  

making the transition from investor to philanthropist  

is fueled by our mistrust of the charity world’s ability to 

deploy capital effectively and efficiently, social impact 

investing may be a powerful solution for wealthy 

investment professionals looking for the catalyst  

for making the transition to philanthropist. 

Impact investing has seen rampant growth, and that 

growth is expected to continue. Approximately $50 

billion was allocated to impact investing in 2009, and 

that number is expected to grow to $500 billion by 2019. 
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Jeff Raikes, the former CEO of the Gates Foundation, 

observed at a recent conference on the topic of impact 

investing that “the business model of philanthropy is 

being disrupted [by impact investing]. Philanthropy is 

moving from simple donations and grants to adding 

asset allocation from endowments to impact investment 

and commitments to pay for outcomes achieved.” In 

many ways this shift is creating its own multiplier effect 

on philanthropic funds as they can be recycled over 

and over again rather than spent once and gone. The 

more forward thinking donors to foundations look for 

institutions that are shifting from giving to investing for 

impact or they are investing themselves directly with 

impact investing programs.  

In many ways, a philanthropy strategy that is based on 

investing for impact rather than giving away capital 

in hopes of impact plays to the skills of wealthy 

individuals who have gained their wealth as business 

leaders and investors. Regardless of what the principal 

cause or impact is that you are most passionate about 

achieving during your lifetime, your capital should be 

able to be deployed in ways that see both the return of 

your capital and a return in the form of a measurable 

social impact.  

Leading Philanthropist Examples: Turning 
Passions into Purpose
Like Sir Ronald, many of our clients have successfully 

transitioned from spending to giving in meaningful 

ways. In this article, we have captured the learning not 

only from our clients, but also from some of the most 

thoughtful philanthropists, many of whom are from the 

investment world, applying business and investment 

principles to their approaches. We refer you to two 

excellent websites profiling well known philanthropists:

1)  Inside Philanthropy: Under “GrantFinder” you can 

find a list of technology and Wall Street donors with 

descriptions of their giving philosophies. See: http://

www.insidephilanthropy.com/find-a-grant/

2)  The Chronicle of Philanthropy: Under “America’s 

Top Donors” you can search a database of major 

philanthropic gifts made in the last 10 years, with 

filters for the donor’s source of wealth and industry 

affiliation. See: https://philanthropy.com/factfile/gifts

We find inspiration and creativity in the efforts of a 

number of investment professionals and technology 

entrepreneurs who have clearly identified what 

their passions are and then defied the challenges of 

philanthropy and made a clear positive impact on 

the world. They bring clear business thinking and 

processes to philanthropy in ways that are having 

a measurable impact on social and environmental 

causes in the world. All their efforts started with a 

deeply personal dedication to a cause – whether to 

help underprivileged people, to advocate for scientific 

progress or to promote a philosophy about the world. 

They have aligned their personal dedication with 

great people and organizations designed to deliver 

the greatest impact on their chosen causes. Below we 

share profiles of some of the best examples of making 

a difference that we have seen. We also include a list 

of some of the largest philanthropic gifts made by 

investment professionals in recent years, shown in 

Appendix 1. Below, we summarize examples of where 

personal passions have been directed with capital and 

effort to have a meaningful impact by ten of the world’s 

leading philanthropists coming out of the business, 

technology and investment world. 

1. Bill Gates
Bill co-founded the Bill & Melinda Gates Foundation 

in 2000 and has made philanthropy his full-time job 

since 2006, when he stepped down from his full-time 

position at Microsoft. Perhaps the greatest multiplier 

effect in philanthropy ever generated was in 2010, 

when Bill Gates and Warren Buffet started the Giving 

Pledge, a campaign that encourages the wealthiest 

people in the world to give at least half their wealth 

to philanthropic causes and now has well over 100 

signatories. Clear objectives with measurable results 

are a hallmark of the Gates Foundation’s giving. One 

of the Gates Foundation’s major initiatives is the 

Discovery & Translational Sciences program which 

aims to create and improve preventive, diagnostic, 

and therapeutic interventions for infectious diseases 

that disproportionately affect developing countries. 

These diseases include malaria, polio, tuberculosis, 

pneumonia, gastrointestinal and diarrheal diseases, 

and HIV/AIDS.

2. Michael Bloomberg
Bloomberg is a major proponent of leveraging 

philanthropic dollars to affect policy change, citing 

a study by the National Committee for Responsive 

Philanthropy that “every dollar grant makers and 

other donors invested in policy and civic engagement 

provided a return of $115 in community benefit.” 

In every major area he supports, he invests in 

collaboration with local and state governments to 
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maximize his impact, and works to create programs 

that are scalable, replicable, and economically sound. 

He believes in helping organizations develop their 

leadership, share best practices, and create rigorous 

metrics that can help them measure their success. 

3. George Soros
Soros’s philanthropy has largely been shaped by his 

early years. Growing up under authoritarian rule, he 

has shown an unwavering commitment to democratic 

ideals. For more than three decades, his philanthropy 

has been centered on building vibrant and tolerant 

democracies. When Soros set up his first non-U.S. 

foundation in Hungary in 1984, most of its resources 

were spent on distributing photocopiers to universities, 

libraries, and civil society groups. The goal was to 

promote the free flow of information and ideas, a 

critical tool in weakening authoritarian regimes and 

transitioning toward democracy.

4.  Peter Peterson  
(Lehman Brothers, Blackstone)

Pete carefully considered which causes would give 

him the most pleasure to tackle and decided that it 

was America’s spending and borrowing policies that 

he wanted to address. Peterson focuses his giving 

almost exclusively on economic policy research and 

advocacy. These awards tend to go to established 

think tanks from across the ideological spectrum, 

though Peterson is most focused on bi-partisan and 

non-partisan organizations.

5.  Jim Simons  
(Renaissance Technologies hedge fund)

Jim’s wealth is deployed in philanthropic ways 

through the Paul Simons Foundation, named for his 

son who died at a young age in a cycling accident. 

Jim’s passion for math and science has become 

the basis for his efforts to make a difference as he 

personally meets with experts in science, technology, 

engineering and mathematics (STEM) and seeks 

out the best individuals and programs to fund. The 

multiplier effect comes from the impact Jim sees 

from funding educators in the “hard science” fields. 

The best example of this is his Math for America 

(MƒA) program which is Jim’s pet project. Its mission 

is “to improve mathematics and science education 

in US public secondary schools by building a corps 

of outstanding STEM teachers and school leaders.” 

MƒA offers a range of teaching fellowships and 

professional development opportunities for STEM 

teachers at all levels of their careers. It has also 

contributed to legislation on public teaching and 

education and aims to be the STEM education model 

adopted nationwide.

6.  Paul Tudor Jones  
(Tudor Investment Corporation)

Paul Tudor Jones is the founder and Chair of the Robin 

Hood Foundation, an organization whose mission is to 

fight poverty in New York City, and is mainly backed 

by hedge funds. Jones likes to keep his philanthropy 

close to home, and when he tackles a problem, he 

tends to come at it from a number of angles. His Robin 

Hood Foundation has been called a pioneer in venture 

philanthropy, embracing free market forces for social 

benefit. He was also one of the first to apply rigorous 

metrics to measure the effectiveness of the programs 

he supports, and has been known to quickly discard 

programs if they prove ineffective. The charter school 

Jones founded in Bedford Stuyvesant is the nation’s 

first all-boys charter school for grades K-8, and has 

consistently outperformed city and statewide averages 

in reading and math.

7.  Ray Dalio  
(Founder of Bridgewater Associates)

A signatory to the Giving Pledge, Dalio donates to 

hundreds of nonprofits every year through the Dalio 

Foundation. He has been ramping up his giving 

significantly in recent years, putting an additional 

$400 million into his foundation in 2013, pushing its 

total assets to $842 million that year. Dalio’s interests 

include the environment, global development and 

disaster relief, and the New York and Connecticut 

communities, but the largest portion of his 

philanthropy goes toward transcendental meditation, 

mind/body wellness, and education. 

8.  Pierre Omidyar  
(Founder of ebAY)

Pierre has been instrumental in developing a more 

entrepreneurial model of philanthropy. His efforts have 

earned him a Carnegie Medal of Philanthropy Award 

and led former president Bill Clinton to describe him 

as “the new face of philanthropy.” Pierre has been a 

philanthropic innovator and a powerful advocate for a 

variety of causes. Distinguishing between charity and 

philanthropy, he focuses on developing philanthropic 

teams that can create long-term transformational 

change. Economic development, and specifically 

microfinance, is the biggest single object of Omidyar’s 
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philanthropy. He supports numerous organizations 

that provide micro-financing throughout the world, 

as well as organizations that provide micro-insurance 

and other financial instruments to underserved 

communities. Recently, Omidyar and the development 

agencies of four national governments—Australia, the 

U.K., the U.S., and Sweden— partnered to establish the 

Global Innovation Fund. Together they will invest tens 

of millions of dollars in “social innovations that aim 

to improve the lives and opportunities of millions of 

people in the developing world.” 

9. Chuck Feeney
Chuck generated his wealth from Duty Free Shoppers, 

which he co-founded in 1960. Chuck was deeply 

influenced by Andrew Carnegie and adopted a 

philosophy that he called “Giving While Living.”  

He founded The Atlantic Philanthropies in 1982 and 

transferred virtually all of his wealth to the foundation 

which has a limited life concluding grant making 

in 2016. General Atlantic, the great private equity 

firm, was formed to invest a large portion of the 

foundation’s funds. The Atlantic Philanthropies has 

been focused on helping the elderly, underprivileged 

children and youth and supporting human rights. 

They have leveraged their own funds by influencing 

governments and private donors to match their 

efforts. His inspiration to so many others, including 

Bill Gates, is the ultimate example of the multiplier 

effect of effective philanthropy.

10. John Paulson
Hedge fund legend Paulson has an approach which 

may not support our central thesis of choosing a 

purpose where personal passion and impact meet, but 

this story’s absence here would be noticed. In June of 

this year, Paulson made the largest single donation 

ever received by Harvard University in the form of 

a $400 million gift to the School of Engineering and 

Applied Sciences (now named after Paulson). This 

gift is clearly intended to enhance the East Coast’s 

relevance to technological innovation, to rival 

Stanford’s impact on Silicon Valley. Author Malcolm 

Gladwell launched a “tweet attack” on the back of this 

donation questioning the degree to which this was truly 

needed by Harvard, with its $35 billion endowment. 

Paulson has also given more than $20 million to his 

undergraduate alma mater, New York University, $11 

million to the Spence School and $4 million to the 

London School of Economics. But his purposes also 

extend into health with a $15 million donation to 

build a maternity hospital in Ecuador where his father 

was born and, in 2012, Paulson gave $100 million 

to the New York Central Park Conservancy where 

he apparently bikes and jogs every day. If there is a 

strategic thread, John’s would be that he seeks to make 

a difference close to home. 

Finding Your Mission: Combine Your 
Passions, Your Talents and Where  
You Can Effectively Make a Difference

As Tom Tierney writes, “All philanthropy is personal.” 

Personal dedication and clarity is essential to 

accomplishing the mission and delivering outstanding 

social impact. This is where most philanthropy breaks 

down. Donors give to “do their share” or because they 

“can’t say no,” but the giving lacks a focused sense 

of purpose and a realistic strategy. In this article, we 

provide you with some tools and frameworks for 

beginning your own path to identifying a cause that 

motivates you deeply and personally.

There are also likely to be causes where you may be 

uniquely equipped to make a difference with your 

talent and experience. We would encourage you to 

seek out the expert advice of firms like Bridgespan and 

Smarter Give, who are dedicated to helping donors to 

define their mission and give in a way to deliver the 

greatest impact.

Primary Framework for Finding your Mission: 
Where Passion Meets Impact
1.  Look to your core values, beliefs and passions 

and create a long list of objectives or causes  

that reflect these (see table in Appendix 2 as  

a decision-tree).

2.  Narrow this to a short list by evaluating each 

option in terms of where your amount of capital 

to invest can be effective (relative to the weight 

of capital others are deploying) and where you 

and your family can, and are keen to spend the 

time to, influence outcomes. 

3.  Look at those surviving options and look at 

which is likely to offer the highest ROI due to 

the multiplier effect (see the “multiplier effect” 

framework below).
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Ideally, your mission should have the  

following characteristics:

•  Your support will have a leveraged impact  

(look for the multiplier effect on your money).

• It is something that you care passionately about.

•  You can get involved personally to help; it is so 

meaningful to you that you will make the time  

for it (if you are able). 

•  The cause is focused and the objectives are clearly 

defined, such that your impact can be measured.

•  It passes the “but for” test: results would not happen 

“but for” your contributions. It is not already over-

funded; your efforts will be evident.

The multiplier effect is not a new concept in 

philanthropy. The more thoughtful business-oriented 

givers have always looked for the highest return on 

their philanthropy dollar. To illustrate, giving money 

to a homeless person on the street has a giving to 

benefit ratio of say 1:1. If the donor funds a civic body 

that puts homeless people to work, that may have a 

multiplier effect of say 1:100. Another classic source 

of leverage on philanthropy is funding a small number 

of people with a skill that can help many – medicine 

and education being the classic examples. In many 

cases, the multiplier effect can be less than 1:1 where 

charities incur excessive cost and inefficiently allocate 

capital. From our research, we include other examples 

of the multiplier effect on philanthropy below:

•  Find the best run non-profit organizations that 

understand the concept of leverage and measure 

their effectiveness against clear measures on 

results per dollar spent. Charity Navigator  

(www.charitynavigator.com) and CharityWatch 

(www.charitywatch.com) are two well-known 

evaluators of charity effectiveness that can provide 

input to your thinking, but should not be relied 

upon for final decisions.

•  Examine impact investment opportunities 

where they are likely to be more effective 

in achieving positive social outcomes 

than conventional donations (http://

www.socialimpactinvestment.org/). 

•  Funding the most effective and proven social 

entrepreneurs. The Draper Richards Kaplan 

Foundation is one of several able “venture 

philanthropists” who effectively use your  

capital to back social entrepreneurs who  

they have vetted and who they monitor  

after the capital has been dispersed. 

•  Invest in efforts to change government 

policy or public awareness and attitudes 

which are blockages to social change 

(healthcare, education, etc.).

•  Matching funds. Many philanthropists are 

making their capital contributions contingent on 

contributions of others. A recent example was 

Bloomberg and Soros committing $60 million to 

the New York City Young Men’s Initiative which 

aids minority males. This donation was tied to  

the City of New York investing a similar amount. 

 

•  Improving the effectiveness of charities by 

investing in those who have the skills to effectively 

advise worthy charitable foundations (e.g., 

firms who find more effective leaders, improve 

processes, network the various influencers 

together and improve communications among 

them, etc.). Bridgespan is one example. 

The three steps outlined in our Primary Framework 

above should sound simple, if not obvious. But 

working through this is paralyzing for most starting 

down the path. Once you have set aside the time, 

turn to our Appendix 2: Finding Your Philanthropic 

Mission, and write down your answers to the critical 

questions to get you started down the road of self-

reflection that is required to identify your mission. 

Don’t force yourself to have the complete and final 

answer to your mission. Start by actively pursuing 

one or more initiatives that excite you. We thank 

Bridgespan for allowing us to use their “5 P’s” 

framework here. This appendix shows the recent 

trends in philanthropic spending across religion, 

education, health, human services, international 

affairs and the environment and provides a decision-

tree for your journey, along with a long list of well-

known philanthropic foundations (Appendix 3) to 

help you test what resonates most.
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Implementing your Strategy to achieve 
your Philanthropic Mission
Implementation is potentially easier than setting out 

the strategy to achieve your philanthropic mission. 

But, the implementation is also critical. There are 

essential tax planning considerations involved and 

decisions on how much of your personal time will 

be devoted to your cause. There are significant 

advantages in most tax jurisdictions for establishing 

a family foundation as opposed to simply making 

annual gifts directly to worthy approved charitable 

foundations. Appendix 5 lays out the advantages and 

disadvantages of starting a foundation for our US 

taxpaying clients. We thank Boston-based law firm, 

Hurwit and Associates, for their insights here.

We have synthesized our overall learning on 

implementing a philanthropic mission from the 

leading thinkers into a simple set of seven steps in 

Appendix 4: Checklist of Actions for Implementing 

Your Philanthropic Mission. This should be helpful 

to get you started on this second phase of “making a 

difference.” Perhaps the key learning here is “what 

gets documented and measured has a better chance of 

getting done.” You should think of this as an outline for 

your business plan for “Making a Difference.”

When asked, experienced philanthropists 

always emphasize how rewarding they find their 

philanthropy. They find it fulfilling and fun…and 

advise others to “get going.”

We at Partners Capital are closely monitoring the 

evolution of philanthropy into impact investment. 

We believe that this may well herald a new era 

of investment where impact is added to the 

conventional investment dimensions of risk and 

return. As we go about investing your capital for the 

long-term (whether for you or your foundation), we 

hope that our foray into the world of philanthropy 

will help you on your journey into that challenging 

but essential universe.
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Appendix 1: Examples of Major Philanthropic Purposes from Investment Professionals

Investment  
Professional Donor

Donor’s Firm Affiliation Beneficiary
Gift Value 

($ Millions)

Warren E. Buffett Berkshire Hathaway Bill & Melinda Gates Foundation $46,683 

James LeVoy Sorenson Sorenson Companies Sorenson Legacy Foundation $4,500 

Peter Peterson Blackstone Group Peter G. Peterson Foundation $1,000 

T. Denny Sanford United National Corp
Sioux Valley Hospitals and University of 
California at San Diego

$795 

Fiona & Stanley 
Druckenmiller

Duquesne Capital Harlem Children’s Zone, Medical research $705 

Morningside Foundation 
(Gerald & Ronald Chan)

Morningside Group (PE/VC) Harvard School of Public Health $700 

John Paulson Paulson & Co. Harvard Univ., Central Park Conservancy $500 

Raymond & Ruth Perelman RGP Holdings University of Pennsylvania $450 

David Rockefeller Chase Manhattan Corporation Rockefeller Brothers Fund, Harvard Univ. $400 

T. Boone Pickens BP Capital Management
Oklahoma State Univ., T. Boone Pickens 
Foundation 

$400 

Sanford & Joan Weill Citigroup Weill Medical College (Cornell Univ.) $350 

Stephen Schwarzman Blackstone Group
Yale University, New York Public Library, 
Tsinghua University 

$350 

David & Suzanne Booth Dimensional Fund Advisors Booth School of Business (UChicago) $300 

Henry & Marie-Josée Kravis KKR & Co.
Columbia Business School, Memorial 
Sloan-Kettering Cancer Center

$300 

Eli and Edythe L. Broad KB Home, SunAmerica Broad Foundations, Harvard University $276 

Charles Johnson Franklin Resources Yale University $250 

Robert Day Trust Company of the West Claremont McKenna College $200 

Ronald Perelman MacAndrews & Forbes Holdings Columbia Business School $200 

Robert & Dorothy King R. Eliot King & Company Stanford Graduate School of Business $150 

Kenneth Griffin Citadel Harvard University $150 

Carl Icahn Icahn Enterprises Mount Sinai School of Medicine $150 

Ernest Rady American Assets Rady Children’s Hospital Foundation $120 

Charles Munger Berkshire Hathaway University of Michigan at Ann Arbor $110 

Gerhard Andlinger Andlinger & Company, Inc Princeton University $100 

George Soros Soros Fund Management Fund for Policy Reform $100 

Frank McCourt McCourt Group Georgetown University $100 

Jay Jordan The Jordan Company LP U. of Notre Dame $75 

Fayez Sarofim Fayez Sarofim & Co. Museum of Fine Arts Houston $70 

Source: The Chronicle of Philanthropy (Philanthropy.com). Note that some gifts may have multiple beneficiaries not named.
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Appendix 2: Finding Your Philanthropic Mission

We have compiled a brief questionnaire to get you 

started on a short list of purposes and a hypothesis 

on what is likely to be the center of your personal 

target for making a difference. As context, we provide 

below a summary of US philanthropic contributions by 

area over the last 40 years. While religion continues 

to attract over a third of all contributions, Education, 

Human services (providing food, shelter, clothing, 

etc.) and Health are the next largest beneficiaries and 

account for nearly half of all giving. Smaller, faster 

growing sectors include the Arts (5.6%), International 

Affairs (5%) and the Environment (3.3%).

Figure 1: Philanthropic Contributions by Type of Recipient (1973 – 2013)

We have attempted to put together a simple decision 

tree in Figure 2 below that captures most of the causes 

or purposes of philanthropy at a high level before you 

drill down to define something more specific. This 

decision tree has you first choosing between helping 

a particular group of people or helping to improve the 

environment around us (“the planet”). The decision 

tree then goes on to question the desired geographic 

focus of your efforts. As we showed above, many 

philanthropists derive much greater satisfaction from 

making a difference close to home. But some purposes 

are inherently global.

Note: In 1973, 1993 and 2013, $3.7B, $14.6B and $39.0B were unallocated respectively.

Source: Giving USA Foundation
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Figure 2: Decision Tree to Get You Started on Making a Difference

Q1. Where and how do you want to make a difference?

People
The Planet

All People Underprivileged People Special Talents

1. Health
2. Food & Water
3. Peace
4. Education
5. Human understanding
6. Economic Development
7. Social Responsibility
8. Art & Antiquities
9. Sports & Recreation

1. Poor
2. Elderly
3. Disease Sufferers
4. Abandoned
5. Abused
6. Refugees
7. Minorities
8. War victims
9. Disabled
10. Human Rights

1. Medicine
2. Scientists
3. Educators
4. Artists
5. Social Entrepreneurs

1. Climate/Atmosphere
2. Water
3. Animals
4. Plant life
5. Oceans
6. Antiquities

Q2. Above Effected across which geographic scope?

Global Region/Country City Neighborhood

Next, think about your “anchors.” These are the core 

values that will define your giving choices. Bridgespan 

categorizes anchors into “Five Ps”:

1.  Values (Philosophy): defined by a viewpoint on how 

you think the world works or should work (e.g., 

promoting free markets or free speech, educating 

the public on the way the economy really works, 

etc.). What values in the world do you want to see 

preserved and encouraged?

2.  People you want to help: defined by a population  

and their unique circumstances (e.g., recidivism 

among inmates) 

3.  Places you want to improve: defined by the health 

and vitality of a location (e.g., water shortages in 

California, schools in Ethiopia)

4.  Big Problems you want to solve: defined by 

a potential harm or obstacle to human or 

environmental well-being (e.g., extreme poverty 

and hunger, war-torn countries, etc.)

5.  Pathways: defined by a belief in a particular 

solution or approach (e.g., belief in a certain method 

of research or teaching, influencing government 

policy, bringing people together, etc.)

These further three questions may help identify things 

you care a lot about not surfaced above. 

6.   When you find yourself debating something 

passionately with the person next to you at a  

dinner party, what are those topics and is there  

a cause implied?

7.  If you were to take a year off work and dedicate 

your time to one philanthropic project, what  

would that be?

8.  What problem in the world, your country, your  

state or your city bothers you most? 
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Appendix 3: Sample List of Leading Philanthropic Foundations
We provide this list as an additional catalyst for identifying causes that may be most meaningful to you.

Animals

African Wildlife Foundation

American Bird Conservancy

American Humane Society

ASPCA

Friends of Animals

Humane Farming Association

Marine Mammal Center

Performing Animal Welfare 

Society

PetSmart Charities

Wildlife Conservation Society

Armed & Ex-Services

National Military Family 

Association

Combat Stress

Operation Homefront

Operation Gratitude

Civil Rights

Advocates for Progress Inc.

Aid for Women Inc.

American Civil Liberties Union

Battered Womens Resource 

Center

Center for Community Change

National Civic League

Project Equality

The Project on Government 

Oversight

Children & Youth

Alex’s Lemonade Stand

Becoming a Man

Big Brothers/Big Sisters

Boys and Girls Clubs

Boy Scouts of America

Carrera Adolescent Pregnancy 

Prevention

Center on the Developing 

Child

Child First

Child Fund of America

Children’s Hospital

Children’s Health Fund

Compassion International

Do Something

GEMS Girls

Girl Scouts Incorporated

I Have a Dream Foundation

Marine Toys for Tots 

Foundation

March of Dimes

Miracle Foundation

Save the Children

Unicef

Community

African Leadership Academy

Apopo

Bead for Life

Committee to Protect 

Journalists

Cure Violence

GiveWell

Giving What We Can

Habitat for Humanity 

International

Mothers Against Drunk Driving

National Alliance to End 

Homelessness

Volunteer Match

YMCA/YWCA

Culture & Heritage

American Indian College Fund

National Urban League

American Museum of Natural 

History

Academy for Educational 

Development

Public Broadcasting Service

Teach for America 

Worldfund

NAACP

Disabled

Advocates for the Disabled

Autism Speaks

Guide Dog Foundation for the 

Blind

Helen Keller International

National Federation of the 

Blind

Goodwill Industries 

International

Christopher Reeve Foundation

Special Olympics International

Easter Seals

Education & Training

Better World Books

Bridge International 

Academies

Catchafire

Chess in the Schools

College Advising Corps

Donors Choose

Educare

Reach Out and Read

REDF

Environment

American Wildlife Foundation

Arbor Day Foundation

Center for Biological Diversity

Environmental Defense Fund

Defenders of Wildlife

Greenpeace Fund

National Audobon Society

National Wildlife Federation

Nature Conservancy

Rainforest Alliance

World Resources Institute

World Wildlife Fund

Health

AARP Foundation

Alzheimer’s Association

ALS Association

Action Against Hunger

Against Malaria Foundation

American Cancer Society

American Heart Association

American Red Cross

British Heart Foundation

Breast Cancer Fund

Breast Cancer Research 

Foundation

Cancer Research Institute

Global Hungry Project

FirstStep

Foundation for AIDS Research

Leukemia & Lymphoma Society

LiveStrong Foundation

Malaria No More

Mental Health America

Michael J. Fox Foundation

Make-A-Wish Foundation

Mayo Clinic

Prevent Cancer Foundation

Singapore Association for 

Mental Health

Task Force for Global Health

Unite for Sight

Wonderwork

World Medical Relief

Human Rights

Americans for Immigration 

Reform

Amnesty International

Center for Humanitarian 

Cooperation

Center for International Health 

and Cooperation

Human Rights Watch

Rotary International

United We Dream

International

CARE

GlobalGiving’s Technology for 

Education

Global Grandmothers

Goodwill Industries

HelpingHand Relief and 

Development

Lutheran World Relief

International Justice Mission

International Rescue 

Committee

MAP International

One World

ONE

Project HOPE

World Food Programme

World Vision

Youth Villages

Overseas Aid

Doctors Without Borders

American Red Cross

American Refugee Committee

Direct Relief International & 

Foundation

International Medical Corps

Public Policy

Common Cause Education 

Fund

Federation for American 

Immigration Reform

Government Accountability 

Project

National Women’s Law Center

Public Citizens Foundation

Rescue Services

Feeding America/Second 

Harvest

Jewish Federations of North 

America

Mercy Corp

Social Welfare

Salvation Army

Feeding America
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Appendix 4: Checklist of Actions for Implementing Your Philanthropic Mission
Now that you have identified where you want to make a difference, you may decide to focus on investing with 

established foundations, start your own foundation or do a blend of both. Your foundation could be set up to 

work on the problem directly or to fund other organizations that are making a difference. Below are the key next 

steps for implementing your philanthropic mission. Use these as the key sections of your “Making a Difference” 

implementation plan.

1. Draft Mission Statement
  •  Document the values, beliefs and passions that led you to the cause (or causes)  

you seek to pursue. 
  •  Clearly articulate all dimensions of your mission including impact goals and the time horizon over which 

you expect to see results.
  •  Possible third party advisors: Arabella Advisors, Rockefeller Philanthropy Advisors. 

2. Establish Funding Goals
  •  Start with an initial funding target and set longer-term goals over 5, 10 and 20 years.
  •   Get tax advice on the means of maximizing your personal tax benefits quantifying the differences 

between direct annual giving and a lump sum gift to your own foundation.
  •  Determine the process by which you will distribute funds, offer grants, select grantees, etc. 

3. Determine Key Metrics to Evaluate Success
  •   Look for tangible metrics related to your specific set of causes that will measure the effectiveness of 

your giving and help to better direct future investments. 

4. Identify Who Will Help You Succeed
  •  Identify family members who want to be involved and define their roles (board, management, etc.).
  •   Identify the other board members and/or staff who share your passions and are  

well suited to work with you.
  •  Possible external professional philanthropic advisors: Bridgespan, Smarter Give  

5.  Put Organization in place (whether a family foundation or business dedicated to the effective 
investment of capital behind the mission).

  •  Incorporate Foundation, register and pay filing fees.
  •  Draft the Articles of Incorporation and By-Laws.
  •  Apply for an Employer Identification Number with the IRS. 

6. Apply for Tax-Exempt Statue (in the U.S., (501(c)3) status with the IRS)
  •  The main form required is Form 1023 Application for Recognition of Exemption Under Section 501(c)3 of 

the Internal Revenue Code. 

7.  Engage a Tax Advisor to Optimize Funding and Tax Planning
  •  Identify the most tax efficient funding sources for your foundation, including low cost basis stock, and 

incorporate this into your overall estate plan.
  •  The more tax efficiently you can get the foundation going, the more you can invest against your 

objectives.
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Appendix 5: Advantages and Disadvantages of 
Setting up a US Foundation (Hurwit & Associates)

Advantages of Starting a Foundation

•  Effective Philanthropy. The foundation vehicle may 

facilitate organized, systematic, and targeted giving.

•  Expanded Giving Opportunities. Individuals may not 

claim charitable deductions for grants made to other 

individuals, foreign non-profit organizations, or non-

charitable organizations. An individual, however, 

may achieve these expanded giving objectives by 

first making tax-deductible donations to a family 

foundation which may then in turn, once certain IRS 

procedures are followed, make such grants.

•  Deductibility Plus Control. Donors may make tax-

deductible donations to their own family foundation 

and still, as foundation trustees, remain in control of 

the investment and management of the funds as well 

the final charitable disposition of the gifts.

•  Sheltered Income Plus Control. Foundation 

investment income, held by the foundation’s 

trustees, is exempt from taxation (with the 

exception of the 1-2% excise tax described below).

•  Consistency in Giving. Under normal circumstances, 

foundations may accumulate and hold a portion 

of their funds. Foundations may also choose if and 

when to distribute such accumulated funds (or 

the income earned on accumulations). Thus, even 

though yearly contributions to the foundation may 

vary, giving levels are able to remain constant. Such 

consistency may be particularly helpful to grantees 

that rely on level funding from year to year.

•  Payment of Reasonable Compensation. Under 

normal circumstances, family members and others 

may receive reasonable compensation from the 

foundation in return for services rendered.

•  Reimbursement of Travel and Other Expenses. 

Reasonable and direct costs of site visits and board 

meetings may be paid by the foundation to family 

members, employees, and trustees.

•  Double Capital Gains Tax Benefits. First, no capital 

gain is realized when appreciated property is 

donated to a foundation. Second, donors may claim 

a charitable deduction for the full market value of 

appreciated stock held in publicly traded companies.

•  Estate Tax Reduction. Assets transferred to family 

foundations are generally not subject to estate 

taxes. This may provide triple tax savings when 

combined with the benefits above.

•  Public and Community Relations. If desired, 

foundation grant making may bring recognition  

to family members.

•  Privacy Concerns. On the other hand, individuals 

who are already subject to continuous fundraising 

appeals and interruptions at home and work may 

wish to increase their privacy by referring all such 

inquiries to the family foundation.

Disadvantages of Starting a Foundation

•  Initial Time Commitment and Costs, including legal 

and accounting fees.

•  Excise Tax. Private foundations are subject to a 

1-2% annual excise tax on net income depending 

on the level of grant making from year to year. The 

tax, ostensibly, defrays the costs incurred by the 

government in regulating private foundations.

•  Recordkeeping Requirements. At a minimum, 

family foundations should properly document 

grants and keep regular meeting minutes, which  

for small foundations may require an investment  

of 2-6 hours per grant-making cycle.

•  Regulatory Requirements. There are two main 

classes of tax-exempt charitable organizations: 

public charities (funded by a variety of public 

sources) and private foundations (privately funded 

or endowed). Private foundations are required to 

distribute at least 5% of their net investment assets 

annually in the form of charitable grants and are 

subject to tighter scrutiny than public charities.

•  Annual Reporting Requirements. Tax filings 

required by the IRS and most states typically 

require 4-8 hours to complete each year by  

an accountant or attorney.
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•  Lower Deductibility Caps. Individuals may receive

tax deductions for donations to public charities

to the extent of 50% of their adjusted gross

income (AGI) for cash gifts and 30% of AGI for

gifts of appreciated property. For gifts to private

foundations, however, the limits are 30% of AGI for

cash gifts and 20% of AGI for appreciated property.

•  Less Favorable Treatment of Some Capital Gain

Gifts. Gifts to public charities of appreciated

property are deductible at fair market value.

To private foundations, gifts of appreciated

property are deductible on a cost basis only (with

the exception of publicly traded stock which is

deductible at fair market value).
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Partners Capital deploys an investment philosophy that 

embraces many of the powerful diversification benefits 

of the “endowment model” of investing. However we 

apply a more dynamic approach to asset allocation, 

which seeks to clearly delineate between performance 

derived from market factors as opposed to the skill of 

individual managers.

Today, with over $26 billion of assets under 

management, Partners Capital’s clients comprise 

an equal mix of private individuals and institutional 

clients. Many of our clients are among the most 

sophisticated investors in the world, with a sound 

understanding of investment principles and experience 

across multiple asset classes.

Partners Capital LLP is authorized and regulated by the 

Financial Conduct Authority in the United Kingdom; 

Partners Capital Investment Group LLP is regulated 

by the Securities and Exchange Commission and is a 

member of the National Futures Administration in the 

United States; Partners Capital Asia Limited is licensed 

by the Securities and Futures Commission in Hong 

Kong; Partners Capital Investment Group (Asia) Pte Ltd 

is regulated by the Monetary Authority of Singapore as 

a holder of a Capital Markets Services licence for Fund 

Management under the Securities and Futures Act and 

as an exempt financial adviser; and Partners Capital 

Europe SAS is authorized and regulated by the Autorité 

des Marchés Financiers in France.

Further information can be found on our website: 

www.partners-cap.com

Firm Profile

Partners Capital is a leading Outsourced Investment 

Office located in London, Boston, New York City, San 

Francisco, Paris, Singapore and Hong Kong serving 

investment professionals, endowments, foundations, 

pensions and high net-worth families globally. We 

provide wholly independent advice on asset allocation 

and access to what we believe to be best-of-breed 

asset managers across all asset classes and geographic 

markets. This access is strongly enhanced by the 

quality of our community of shareholders and clients, 

most of whom are veteran investors themselves in 

specialist sectors around the world.

The firm was founded in 2001 by investment 

professionals seeking an independent and conflict free 

adviser to provide portfolio construction advice and 

rigorous analysis of investment opportunities. From 

its initial focus as the “money managers to the money 

managers” with a base of 70 clients, Partners Capital 

has grown to become an adviser to endowments and 

foundations as well as prominent family offices and 

successful entrepreneurs across the U.S., U.K., Europe 

and Asia. Endowments have become a large proportion 

of the institutional client base, which now includes 

Oxford and Cambridge Colleges, and many of the most 

highly respected museums and charitable foundations 

located around the world.

Among Partners Capital services are bespoke outsourced 

investment solutions for endowments, foundations and 

tax-efficient and tax-deferred investment strategies for 

taxable private clients. Partners Capital predominantly 

advises on entire portfolios but also specialty strategies, 

such as Private Equity or Private Debt strategies.
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DISCLAIMER

Copyright © 2019, Partners Capital 

This document is being provided to customers and other parties 

on the condition that it will not form a primary basis for any 

investment decision by or on behalf of such customers or parties. 

This document and any related documentation provided herewith 

is given on a confidential basis. 

This document is not intended for public use or distribution. It is 

the responsibility of every person reading this document to satisfy 

himself or herself as to the full observance of any laws of any 

relevant jurisdiction applicable to such person, including obtaining 

any governmental or other consent which may be required or 

observing any other formality which needs to be observed in such 

jurisdiction. This document is not an offer to sell or the solicitation 

of an offer to buy any security.

The source for all figures included in this document is Partners 

Capital unless stated otherwise. While all the information prepared 

in this document is believed to be accurate, Partners Capital may 

have relied on information obtained from third parties and makes 

no warranty as to the completeness or accuracy of information 

obtained from such third parties, nor can it accept responsibility 

for errors of such third parties, appearing in this document. The 

information contained herein has neither been reviewed nor 

approved by any referenced funds or investment managers. 

Opinions expressed are our current opinions as of the date 

appearing on this document only.  We do not undertake to update 

the information discussed in this document. We and our affiliates, 

partners, officers, directors, managing directors, and employees, 

including persons involved in the preparation or issuance of this 

material may, from time to time, have long or short positions 

in, and buy and sell, the securities, or derivatives thereof, of any 

companies or issuers mentioned herein.

This document contains hypothetical or simulated performance 

results, including for the Equity/Bond index, which have certain 

inherent limitations. Unlike an actual performance record, 

simulated results do not represent actual trading. Also, since the 

trades have not actually been executed, the results may have 

under- or over-compensated for the impact, if any, of certain 

market factors, such as lack of liquidity.  Simulated trading 

programs in general are also subject to the fact that they are 

designed with the benefit of hindsight. No representation is being 

made that any client will or is likely to achieve profits or losses 

similar to those shown. These results are simulated and may be 

presented gross or net of management fees.

This document may include indications of past performance of 

investments or asset classes. Past performance is not a reliable 

indicator and is no guarantee of future results. Investment returns 

will fluctuate with market conditions and every investment has  

the potential for loss as well as profit. The value of investments 

may fall as well as rise and investors may not get back the  

amount invested.

Certain information presented herein constitutes “forward-looking 

statements” which can be identified by the use of forward-

looking terminology such as “may,” “will,” “should,” “expect,” 

“anticipate,” “project,” “continue” or “believe” or the negatives 

thereof or other variations thereon or comparable terminology. 

Any projections, market outlooks or estimates in this document 

are forward-looking statements and are based upon certain 

assumptions. Due to various risks and uncertainties, actual market 

events, opportunities or results or strategies may differ materially 

from those reflected in or contemplated by such forward-looking 

statements and any such projections, outlooks or assumptions 

should not be construed to be indicative of the actual events which 

will occur.

Certain transactions, including those involving futures, options, 

and high yield securities, give rise to substantial risk and are not 

suitable for all investors. The investments described herein are 

speculative, involve significant risk and are suitable only  

for investors of substantial net worth who are willing and have the 

financial capacity to purchase a high risk investment which may 

not provide any immediate cash return and may result in the loss 

of all or a substantial part of their investment. An investor should 

be able to bear the complete loss in connection with  

any investment.

Certain aspects of the investment strategies described in this 

document may from time to time include commodity interests as 

defined under applicable law. Pursuant to an exemption from the 

U.S. Commodity Futures Trading Commission (CFTC) in connection 

with accounts of qualified eligible clients, this document is not 

required to be, and has not been filed with the CFTC.  The CFTC 

does not pass upon the merits of participating in a trading program 

or upon the adequacy or accuracy of commodity trading advisor 

disclosure.  Consequently, the CFTC has not reviewed or approved 

this trading program or this document.

Partners Capital refers to the Partners Capital group of entities 

comprising: (i) Partners Capital Investment Group, LLP, registered 

as an investment adviser with the Securities and Exchange 

Commission (“SEC”), as a commodity trading adviser with the 

Commodity Futures Trading Commission (“CFTC”) and is a 

member of the National Futures Association (“NFA”) (ii) Partners 

Capital LLP (FRN: 475743), authorised and regulated in the 

United Kingdom by the Financial Conduct Authority (“FCA”) and 

(iii) Partners Capital Asia Limited (CER:AXB644), licensed by 

the Securities and Futures Commission (“SFC”) in Hong Kong 

(iv) Partners Capital Investment Group (Asia) Pte Ltd regulated 

by the Monetary Authority of Singapore (MAS) as a holder of a 

Capital Markets Services license for Fund Management under the 

Securities and Futures Act and as an exempt financial adviser and 

Partners Capital Europe S.A.S is licensed and regulated by the 

Autorité  des Marchés Financiers in France.
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