
DONOR CONFIDENCE SHOWS  
RESILIENCE IN THE FACE  
OF ECONOMIC HEADWINDS
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EXECUTIVE OVERVIEW

In our latest exploration of donor behavior, produced in collaboration with our 
research partners at Campbell Rinker, we’ve peeled back the layers on what’s 
really happening in households across the nation amidst these trying eco-
nomic times. 

It’s heartening to see a slight uptick in financial stability among families. Yet, 
when it comes to opening their wallets for charitable causes, the sentiment 
remains one of caution, closely mirroring the cautious optimism we observed 
last year.

Our findings draw a vivid picture of a generational divide that cannot be 
ignored. Millennials, in particular, have shown a significant shift in outlook, 
increasingly holding back on giving until they see a brighter economic hori-
zon. This stands in stark contrast to Boomers, who’ve maintained a more 
consistent stance on philanthropy despite the national economic rollercoast-
er of the past few years, even though they too have decreased their giving 
since 2022.

Diving into the numbers, we’re seeing a trend that can’t go unnoticed: a 
gradual decline in household giving over the last three years, with each 
generation painting a different story of engagement and generosity. It’s 
clear that personal financial health, the broader economic landscape, and the 
sting of inflation are playing pivotal roles in shaping how much and how often 
people choose to give.

Moreover, the ups and downs of the stock market have left their mark on 
donor confidence, highlighting the intricate dance between financial mar-
kets and philanthropic spirits. Yet, there’s a silver lining. As we step into 2024, 
we’ve witnessed a resilient rebound in donor optimism, with more individuals 
believing they’ll maintain or increase their charitable contributions in the year 
ahead. This optimism, however, is couched in a realistic perspective on the 
economy’s recovery pace, suggesting a cautious but hopeful outlook.
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NAVIGATING THE 
GENERATIONAL DIVIDE 
IN PHILANTHROPY AMID 
ECONOMIC UNCERTAINTY

In 2023, donor confidence continued to 
wane under economic pressures, with a 
significant proportion of donors indicating 
a pullback in their giving due to personal 
financial situations and the economy. The 
data revealed a declining trend in the share 
of donors who planned to give the same or 
more, coupled with a rising share of those 
intending to give less. This trend signaled a 
deepening concern among donors regard-
ing their financial ability to support charitable 
causes amid economic instability. As we will 
see below, that pullback was in fact realized 
among Millennial and Boomer donors.

However, by 2024, while financial challenges 
persist, there’s a subtle shift towards stabi-
lization in donor sentiment, albeit with con-
tinued caution and a notable generational 
divide in attitudes towards giving. As you will 
see in the accompanying chart, overall, a 
higher percentage of donors intend to give 
the same or more in the coming year, com-
pared to the last two years.

Intent to Give in the Coming Year

This mirrors the sentiment that a small-
er percentage of donor households are 
facing challenging financial pressures.

Donor Households Facing Less 
Financial Pressures

The 2024 findings unveil a nuanced land-
scape of donor behavior, marked by a slight 
improvement in overall financial sentiment 
among households, alongside a three per-
cent decrease in those facing financial chal-
lenges. A pronounced generational divide is 
evident, with Millennials increasingly hesitant 
to give until economic recovery is in sight 
(22 percent are now saying this compared to 
17 percent in 2023 and 9 percent in 2022), 
contrasted against less hesitation among 
Boomers ( just 11 percent saying this now 
compared to 16 percent last year).

Donor Sentiment on Giving  
in the Coming Year

Millennial Sentiment on Giving  
in the Coming Year
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Total household giving has seen a decline 
from $1,688 in 2020, to $1,486 in 2022, and 
$1,452 in 2023.* However, as noted in the 
accompanying chart, Boomer, Millennial and 
Gen Z households show lower annual giving 
each year, with the most significant drop 
coming from Millennial donors.  In contrast, 
Gen X and the few Silent generation house-
holds increased their giving.

Total Household Giving by Year

*2021 data for this question is not available based on 
study timing and methodology in 2022.

Online giving continues to grow in popularity 
with 65 percent of donors indicating they’ve 
given this way compared to 59 percent a 
year ago. Of special note, 89 percent of Gen 
Z and 71 percent of Millennials say they’ve 
given this way, up from 57 percent and 64 
percent a year ago, respectively.

When asked about what could be improved 
when giving online, donors’ top response (42 
percent, up from 38 percent a year ago) was 
to be reassured about the security of the 
transaction. 

It should be noted that the effectiveness 
of traditional digital engagement methods, 
such as email and social media, has dimin-
ished. For example, email effectiveness 
has dropped from 27 percent in 2021 to 

20 percent in 2023. And social media has 
dropped from 27 percent to just 16 percent 
in effectiveness in 2023. 

Notably, smartphone use for donations has 
surged with 40 percent of donors indicating 
they had used their phone to give a gift (up 
from 34 percent in 2022), highlighting the 
continuing shift towards mobile giving. Of 
note, the younger the generation, the more 
likely to have given an online gift using their 
smartphone.

Use of a Smartphone or Tablet  
to Give an Online Gift 

It’s also important to note that direct mail 
continues to be an effective medium for 
donor engagement. In this latest survey, 85 
percent of donors indicated they respond 
to a direct mail fundraising letter, up from 82 
percent last year. What is especially import-
ant to note is that 88 percent of Millennials 
say they respond to direct mail, up from 83 
percent last year. 

In addition, the number one way donors 
prefer to contribute financially in response 
to direct mail is by using the charity’s web-
site, as indicated in the accompanying chart. 
These numbers suggest that it is crucial for 
charities to assess online giving in the weeks 
following the mailing of a fundraising letter to 
see if online donations have increased, and 
try to attribute (even in a soft credit) what 
donors may have given in response to that 
letter.

https://www.dunhamandcompany.com/
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Giving Online in Response  
to Direct Mail

Responding by using the mail is still the 
second most popular way to respond to a 
fundraising letter with more than 1 out of 
4 donors (27 percent) saying this is their 
preference.  The Boomer generation is the 
most likely to respond this way.

Giving by Mail in Response  
to Direct Mail

THE RESILIENT OUTLOOK 
OF DONORS IN A TIME OF  
ECONOMIC FLUX

In 2023, the donor perspective was marred 
by significant pessimism, reflecting the most 
substantial degree of concern for future 
giving since 2020. This outlook was influ-
enced by a combination of personal financial 
woes, stock market volatility, and general 
skepticism about the economy’s direction. 
Despite these challenges, there was a glim-
mer of hope regarding the economy’s future 
improvement. 

Moving into 2024, this cautious optimism 
seems to have found firmer footing, with a 
slight rebound in confidence about giving 
the same or more in the coming year, as 

noted earlier. Nonetheless, the backdrop of 
economic and political dissatisfaction con-
tinues to influence donor sentiment, sug-
gesting that while donor confidence may 
be stabilizing, it remains sensitive to broader 
economic and societal trends.

Despite economic uncertainties, a resilient 
thread of optimism weaves through donor 
perspectives, with a rebound in confidence 
observed at the beginning of 2024. For exam-
ple, donors express a stronger confidence in 
the economy than the last two years, with just 
35 percent saying it will decline, compared 
to 40 percent believing that last year and 46 
percent saying that in 2022. Conversely, 56 
percent say it will stay the same or improve, 
compared to 49 percent saying that last year 
and 48 percent in 2022. 

Donors View of the Economy  
in the Coming 12 Months

However, this optimism coexists with a realis-
tic acknowledgment of the economy’s slow 
recovery pace (see nearby chart), indicating a 
complex interplay of hope and pragmatism in 
donor sentiments. Additionally, dissatisfaction 
with the country’s direction and the political 
system at the federal level has grown, further 
coloring donor perspectives and potentially 
influencing their philanthropic decisions.

https://www.dunhamandcompany.com/
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How Long Donors Believe It Will 
Take for the Economy to Improve

UNPACKING THE 
ECONOMIC FORCES 
DIMINISHING DONOR 
GENEROSITY

The 2023 findings underscored personal 
finances, the economy, and inflation as signif-
icant drags on giving, with personal financial 
situations overtaking inflation as the predom-
inant reason for reduced donations. This shift 
highlighted the tangible impact of economic 
conditions on donor capacity to give. 

By 2024, the emphasis on personal finances 
and the economy remains pivotal, with infla-
tion still playing a role but seemingly inte-
grated into broader financial concerns. The 
narrative evolves to show a complex interplay 
between ongoing economic uncertainties 
and their direct influence on philanthropic 
behaviors, underscoring the importance of 
economic recovery for a rebound in giving.

Personal financial situations (encompass-
ing such impacts as stagnant wage growth, 
dwindling savings, record credit card debt, 
and higher interest rates), the broader eco-
nomic climate, and inflation significantly influ-
ence donation decisions. For donors who 
have reduced their giving, growing concerns 
over personal finances and the economy’s 
health are major drivers. Millennials and Gen 
X, in particular, have adjusted their giving in 
response to these pressures. A year ago, 79 
percent of donors in these two generations 
who planned to give less attributed the deci-
sion to their personal financial situations or 
to inflation. Now, an increased 88 percent of 
Millennials and 87 percent of Gen X donors 
say the same. 

This adjustment suggests a direct link 
between economic challenges and philan-
thropic behaviors, with donors recalibrat-
ing their contributions in light of financial 
uncertainties.

METHODOLOGY

Campbell Rinker conducted this 15-minute 
online survey January 19-29, 2024, 
among 651 U.S. donors who had given at 
least $20 to charity in the prior year. The 
respondents were double opt-in members 
of a panel run by Dynata. This panel and its 
inclusion policies have remained consis-
tent since 2008. This study has a +/-3.8 
percent margin of error at the 95 percent 
confidence level.
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