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INTRODUCTION 

 

The aims, operational methods, and reporting requirements of not-for-profit organizations 

(NPOs) in their financial surroundings are different from those of the for-profit sector, making 

it a complicated and dynamic environment. Not-for-profit organizations, in contrast to their 

lucrative counterparts, place a higher priority on social impact and service delivery. This creates 

issues for financial management and reporting. To shed light on the sustainability, efficiency, 

and financial health of these important organizations, this thesis explores the complexities of 

financial statement analysis for major NPOs. 

NPOs have played a larger and more significant role in society in recent years because of grow-

ing societal needs and greater public awareness of social issues. Because of this, stakeholders 

such as funders, grantors, authorities overseeing regulations, and recipients of benefits demand 

that these organizations' financial operations be conducted with more accountability and open-

ness. To meet these objectives, financial statements play a critical role by providing information 

about the cash flows, performance, and financial status of non-profit organizations. 

This thesis attempts to answer the following questions: What is the format of the financial ac-

counts of large NPOs? Which financial ratios and indicators indicate their efficiency and their 

financial health? How can decision-makers use these financial analytics to their advantage? The 

project intends to improve the approaches utilized for NPO financial assessment as well as 

advance knowledge of NPO financial management by investigating these issues. 

This research is important because it can affect stakeholder confidence, organizational strategy, 

and policy creation. Better strategic planning, more efficient resource allocation, and a rise in 

stakeholder trust can all result from improved financial statement analysis. This study also aims 

to close the gap that exists between theoretical frameworks and real-world applications by 

providing a thorough method of financial analysis that can be applied by practitioners as well 

as researchers. 

Through this comprehensive examination of financial statement analysis in large NPOs, this 

thesis aims to enhance the financial acumen and operational transparency of these organiza-

tions, ultimately supporting their mission to serve society effectively. 

  

 

 

 



CHAPTER 1 

 

WHAT IS A NON-PROFIT AND NOT-FOR-PTOFIT 

ORGANIZATION  

 

The first thing to say, regarding this study, is that often happens that the terms "non-profit 

organization" and "not-for-profit organization" are used interchangeably, as if they were 

synonyms. This is not exactly the case, because there is a substantial difference between the 

two terminologies. Saying "non-profit" in fact, implies the absolute denial that the association 

can produce a profit; instead "not-for-profit" assumes that there is profit, but it is not the main 

goal of the institution. Therefore, it is more correct to say, "not-for-profit organization", 

considering that profit is also necessary for associations with a social purpose, with the 

specification that these earnings must be used to execute the activities or they must be set aside 

for the future, but they cannot be distributed among the members. 

 

 

1.1 THE THIRD SECTOR AND MEANING OF PROFIT  

 

The concept of Third Sector refers to the existence of a first and second sector; the first sector 

is made up of the market and a second sector is made up of the State. 

The term not-for-profit (or non-commercial), organizations that works inside the third sector, 

means all activities conducted non-professionally and non-profit, which therefore pursue a 

purpose other than the achievement of profit (solidarity, social, cultural, sporting purpose, 

etc...). These would be opposed to profit-making activities, i.e., conducted with the sole purpose 

of producing a profit. 

However, we need to understand what is meant by making profit. 

The art. 2247 of the Italian Civil Code, which defines the partnership agreement, specifies that 

"With the partnership agreement two or more people confer goods or services for the joint 

exercise of an economic activity for the purpose of dividing the profits". So, the main purpose 

is not to achieve profits, but to divide them among the shareholders of the company. 



This is the real difference between not-for-profit organizations and others. In fact, associations, 

not-for-profit organizations etc... can conduct paid activities and can achieve a profit (objective 

profit), but they cannot divide this profit among the members (subjective profit). The profit 

achieved at the end of the accounting year will simply be set aside and reused by the association 

to finance its activities and achieve its statutory purposes. 

This principle also reverberates in case of dissolution of the not-for-profit organization. The 

accumulated capital cannot be divided among the members but must necessarily be donated to 

another not-for-profit organization (npo). 

Furthermore, non-commercial entities can have income from both commercial and non-

commercial activities. For almost all not-for-profit organizations, the former must never exceed 

the latter. 

Another difference, with respect to for-profit organizations is that in not-for-profit 

organizations, all the members have the same rights and duties, regardless of the amount paid 

or their contribution to the institution. 

However, it is wrong to think that administrators or those who work for an association cannot 

receive a financial contribution. These may receive a consideration proportionate to their 

activity in the institution and to the economic volume of the same. 

 

 

1.2 TYPES OF NOT-FOR-PROFIT ORAGANIZATIONS IN THE WORLD  

 

1. Charitable Organizations  

 

These types of organizations, usually, deal with the problem in the world (relieving hunger, 

educations around the world, animal welfare, and low-income housing organizations). For 

these types of not-for-profit organizations, the donations are tax deductible for making them 

more appealing to the person who have a high income. 

 

2.  Social Advocacy Groups  

 

These groups promote diverse types of social and/or political initiatives. They usually raise the 

money, for the causes they pursue related to government manoeuvre, through social 

fundraising events. These groups typically support a specific cause based on current political 

climate.  

 



3. Foundations  

 

These organizations are special purpose organizations that raise money for fund other not-for-

profit organizations and other social causes. Between the subjects to these aims there are, 

educational programs and awareness initiatives related to world problem.  

Usually, the foundations are made up by wealthy individuals that want to keep their status quo 

with donations to specific organizations or donations to support any political activity.  

 

4. Civil leagues, social welfare organizations and local employee associations 

 

These three types of organizations have the main goal to provide, support and give assistance 

to individuals or groups that are facing various difficulties. Moreover, they can be organized 

as membership where people in needs can make a subscription for receiving help, as for 

example, reduction in the costs of the necessary products. 

Unlike foundations, they have fewer restrictions about political lobbying.  

 

5.  Trade and professional associations  

 

The main purpose pf these types of organizations are ensure and improving social and business 

conditions to their own members. They do not operate outside their main groups, and they 

usually are unions, real estate boards and chambers of commerce.  

 

6. Social and recreational clubs  

 

The only goal of these types of organizations is to ensure recreational events where the 

participants can socialize and enjoy themselves. Some examples can be sports leagues and 

country clubs.  

Obviously, as any other types of not-for-profit organizations, the profit that the organization 

made is used to cover the expenses.  

 

7. Fraternal societies  

 

These types of organizations ensure their members with help in case their need it and supply 

economical and social help for ensure the wealth of their participants. 

The most common example of these types of organizations are college fraternity or sorority. 



8. Employee beneficiary associations 

 

These organizations provide economic help to employees or their dependents, usually these 

falls under unfortunate events such as accidents or illnesses. 

The registration in these types of organizations is voluntary. 

  

9. Domestic fraternal societies and associations  

 

Unlike fraternal societies, these types of organizations do not support the member of their own 

organization but support external causes. 

 

10.  Teacher’s retirement fund associations 

 

Here is stated the teacher fund but also other professional may have similar associations. As 

the name itself explain this organization provide pension fund after an initial investment in it.  

 

11. Cemetery companies  

 

The only purpose of this organization is to supply proper burial services for their members. 

Often, they are run by church of city representatives.  

 

12. Stated-chartered credit unions and mutual reserve funds.  

 

This organizations work as financial institutions and provide to their members, or/and to local 

communities, lower interest rate than those that work for profit purpose. They do so thanks to 

the grants given to them by the government. 

 

13. Mutual insurance companies  

 

These types of not-for-profit organizations provide insurance to their members. Insurance that 

is needed to cover expenses for several types of issues like property damage. An example can 

be insurance for the families of war veterans.  

 

 

 



14. Cooperative organizations to finance crop operations  

 

This organizations, usually, is made up spontaneously by farmer that raise money for enlarge 

and improve their farming operations.  

 

15. Supplemental unemployment benefits trusts  

 

They provide financial support to the person that is temporally or permanently unemployed. 

These people usually receive assistance through monthly member fees when they need 

financial assistance.  

 

16. State-sponsored organizations providing health coverage for high-risk individuals 

 

These types of organizations works especially where the wellness program is private and so 

for grant the health care the patient must subscribe an insurance. These npo supply insurance 

to high-risk individuals that cannot allow the costs for several reasons. Most of the time the 

funds came from the government. 

 

17. Religious and apostolic associations  

 

These types have a common treasury in which the members flow their income. The money can 

be used for special purpose, usually correlated to religious matter. 

 

18. Cooperative hospital service organizations  

 

These types of organizations are made up by two or more hospital that fund a joint venture 

where high-risk low-income patients can go to receive medical care without the expenses the 

“normal” hospital is used to. Also, these types of npo is usually made in country where there 

is a private health care.  

 

 

 

 

 

 



1.3 DIFFERENT TYPES OF NOT-FOR-PROFIT IN ITALY  

 

- ASD “Associazione Sportiva Dilettantistica” 

These types of organizations are related to the world of sports, where the member pay a fee 

and receive a place where to practice their favourite sports and social care. The fees paid by 

the members cannot be distributed between members but used for covering the costs.  

- APS “Associazione di Promozione Sociale”  

These diverse types of organizations promote social activity that can benefit their members or 

external person in needs. The main fund raising is do through spontaneous donations from 

members or external donors.  

- Non-for-profit organization  

These types of organizations are studied in this thesis. The only thing to add is that it can be 

whatever associations the members or the funders wants, there are no limited purposes.  

- Onlus “Organizzazione Non Lucrativa di Utilità Sociale” 

The main purpose of this organization is to give to some people a fiscal advantage. For 

instance, it can give to person in need the payment of some sort of monthly fee. The legislation, 

although, said that this organization cannot works outside of:  

o Social, health and social care assistance  

o Education and training  

o Amateur sports  

o Charity  

o Scientific research of social relevance  

o Protection of civil rights  

o Promotion of cultural and art  

 

 

 

 

 

 

 

 



CHAPTER 2 

 

ITALIAN LEGISLATION FOR THE THIRD SECTOR  

 

The new Code of the Third Sector went into effect in Italy on August 3, 2017. The new Code 

is part of a larger reform of the "third sector"—groups such as associations, voluntary 

organizations, and charitable foundations founded to seek the common good—underway to 

achieve the aims of complete human development and job possibilities for all Italians. The new 

Code unifies and streamlines the law that governs the third sector.  

The third sector includes organizations from many walks of life that promote Italian community 

togetherness and plurality in an environment of autonomy and collaboration with the 

government. Other Third Sector institutions include groups that promote a legal culture, peace 

among peoples, nonviolence and unarmed defence, human, civil, social, and political rights, 

and consumer rights. The third sector excludes government agencies, political organizations, 

unions, and professional, entrepreneurial, commercial, or industrial organizations. Religious 

organizations are subject to third-party rules in certain instances. Third-sector groups must only 

engage in non-profit activities. 

 

 

2.1 CREATION OF THE ORGANIZATIONS IN THE THIRD SECTOR AND 

REGISTRATION  

 

L.D. No. 117 establishes a required National Single Registry for non-profit organizations, as 

well as a Third Sector Council. Both are managed by the Ministry of Labour and Social Policies, 

with a Registry office in each area of the nation. Each third-sector organization's legal 

representative must request registration in the Registry. Employees of not-for-profit 

organizations are entitled to the same benefits as employees in the private sector who are subject 

to collective bargaining agreements. Each npo's establishment paperwork must state that they 

are non-profit. The law requires a minimum of €15,000 for the establishment of organisations 

and €30,000 for foundations. 

Other than that, it has to be said that there is no limit of persons who can form an association 

but must be at least two. 



Then, it is necessary to choose a name for the association. It is very important that the name 

chosen is unique, since it is illegal to register an organization with a name already used by 

someone else. To find out if the name already exists, it is possible to contact the Inland Revenue. 

Following that, the memorandum and articles of association must be drafted. The formation of 

an association can also be accomplished by an oral agreement. This sort of formula, on the other 

hand, prevents any following step. No paid activity (other than member registration) will be 

available, nor will access to facilities and/or donations be feasible. 

A non-profit organization's memorandum and articles of association are essential papers. They 

authenticate its existence and govern its operation from every angle. They are actual contracts 

that govern how an organization, and its members must operate and behave. The two texts can 

alternatively be combined into one document. 

The main qualities of the organization are listed in the memorandum, it is critical to state that 

this is a non-profit organization, and the founding members must sign the paper. 

All information on the operation and purposes of the association must be specified in full in the 

Articles of Association. 

It has to be remembered that it is critical to establish that the organization has a clear goal and 

its primary activity, in particular, must be non-commercial and non-profit. 

According to Article 16 of the Civil Code, the memorandum and articles of association must 

include the name of the association, its purpose, assets, headquarters, and the regulations for its 

organization and administration. 

Once completed, these documents must be registered with the Inland Revenue Office. 

These documents must be registered within 20 days of the association's formation. This can be 

done by a public notary or by calling the local Revenue Agency office. 

 

 

2.2 INTERNAL OPERATION AND FUNDRISING ACTIVITIES  

 

The new legislation governs international organizations and local non-profits in detail, 

including admission of new members, administrative structures, conflicts of interest, liability 

of board members and other executives, and legal auditing of funds. 

NPOs may arrange fundraising operations such as public appeals and the reception of legacies. 

It is illegal to provide cash, revenue, or other assets to members of third-party organizations. If 

the organization is dissolved or ceases to exist, its assets are passed to Fondazione Italia Sociale, 

a private entity established by Law No. 106 of 2016 to support the operations of non-profit 

organizations. 



2.3 VOLUNTEER ORGANIZATIONS  

 

Volunteer Organizations are a subset of non-profit organizations governed under L.D. No. 117. 

VOs may utilize occasional volunteers to help with their activities, but the volunteers must be 

registered in a separate registration. Volunteer Groups must be formed with a minimum of 

seven persons or three other volunteering organizations. Associations for Social Promotion are 

a subset of VOs governed by the current legislation.  

Volunteers may not serve simultaneously as employees of the respective VO.  Volunteers may 

only be reimbursed for their expenses, excluding non-refundable expenses in the case of, for 

example, blood and organ donors. NPOs must contract insurance against accidents and illnesses 

affecting their volunteers and civil liability vis-à-vis third parties.  Governmental entities must 

promote a culture of volunteering in the country, particularly among young 

people.   Universities may recognize academic credits for volunteering activities carried out at 

NPOs. 

 

 

2.4 TAX REGIMES FOR NPOs 

 

NPOs that have been duly registered may utilize the Fund established by Law No. 106 of 2016. 

Credit institutions licensed to operate in Italy may issue "solidarity bonds" to fund the 

operations of non-profit organizations. The issuing organizations are exempt from paying 

placement fees under L.D. No. 117. Non-commercial operations include general activities 

carried out by not-for-profit organizations in furtherance of their objective through cooperative 

actions with government authorities. As a result, such activities are free from income taxation. 

L.D. No. 117 establishes a special tax credit equal to 65% of financial gifts given to non-profit 

organizations by individuals and 50% by legal businesses. 

Furthermore, 30% of the expenditures paid by taxpayers for in-kind contributions provided to 

NPOs for non-commercial activities are deductible for tax reasons. Managers of internet portals 

who engage in social lending face a separate, more favourable tax regime for donations 

collected through their portals. 

 

 

 

 



CHAPTER 3 

 

ITALIAN HISTORY OF NPO IN BRIEF  

 

The first significant shift from religious to public forms of assistance happened only in the 

1600s, when the Poor Law was introduced in England, appointing parishes to collect compelled 

contributions for the needy under governmental authority. This shift had an impact on the entire 

society and its welfare organization in Italy, which was made up of a network of largely 

autonomous institutions that represented the ordinary form of response to emerging needs, in a 

sort of self-organized third sector based on the continuity of bequests and donations.  

In 1716, André Guevarre, a Jesuit reformer of charitable organizations, founded a new system 

in Turin that institutionalized spontaneous individual charity under governmental control, while 

the municipal power displaced the church in the management of relief. However, many 

economists at the time had opposing views on legal charity. In fact, the English economist 

Thomas Malthus believed that government assistance to the poor was counterproductive since 

the constant assistance offered to the worker and his family resulted in idleness. He called for 

the elimination of all forms of government assistance. This idea was popular in Italy as well. 

The issue of begging management had to be handled with the purpose of obtaining good 

administrative administration, assuring welfare help to all those who were effectively unable of 

supporting by themselves (poor invalids). 

In the second half of the nineteenth century, the "charity system" in Italy was articulated in a 

network of Opere Pie in the peninsula's several states. There were also trade guilds that engaged 

in specialized humanitarian work based on mutual solidarity. The concept of the "beautiful 

Piedmont of compassion" was expressed in Piedmont by a slew of actions that transformed 

Turin into a response to genuinely severe economic and social devastation. 

Beginning in 1807, the Congregations of Charity merged municipal aid with health 

administration. State supervision was stringent, but management was given to local notables, 

who chose Congregation members and donors, around which a large scheme of assistance for 

the "valid" poor with "houses of industry" and the impoverished "invalids" with "houses of 

refuge" evolved. 

The Charity Congregations, founded in 1807 on the French model of the bureaux de 

bienfaisance, had a mixed lay-ecclesiastical makeup, with administrative functions in each 

Diocese, conservatories, hospitals, and benevolent foundations. The bishop and other 

designated members of the owners, merchants, and those who practiced the legal professions 



attended the Congregations, which were presided over by the Prefect, the Podestà, or the mayor. 

The activities of these philanthropic Congregations resulted in the loss of autonomy of 

charitable organizations, which no longer had their own administrative body and were 

dependent on the Congregation. 

The "gran legge" n.753/1862 established a coherent form for the Charity Works discipline. The 

law had two goals: to harmonize Italian law on charity and philanthropic acts, and to liberate 

them from government involvement, entrusting them to themselves and faith in freedom. 

The inspirational concepts of this initial legislative solution were unity and freedom, which 

were embraced by moderates and Catholics but regarded contradictory by leftist currents who 

thought that private charity could only develop forms of familial patronage. However, the 1862 

discipline proved to be a failure, as evidenced by the inadequacy of controls and the serious 

responsibilities of the subjects involved: the Ministry of the Interior did not exercise 

supervision, the Provincial Deputations did not provide protection, and the Municipalities were 

hesitant to propose the legal transformations. There was a significant disparity in geographical 

areas, which harmed the southern regions and the islands. 

The Crispi Law, which established that all private entities aimed at providing assistance had to 

assume the legal status of "public charitable institutions" or transform themselves into public 

entities with detailed rules on organizational structure and administration, asset management, 

accounting, and the protection of supervision by public authorities, was passed in 1890. Article 

1, which defined Charity Works as "public charitable institutions," did not allow them to retain 

a private or ecclesiastical nature, excluding only Relief Committees and private foundations, so 

that the entire Third sector, in all its diversity and richness, was reduced to a single legal figure, 

at least until the Republican Constitution. It was a novel step at the time, since the State asserted 

its control in any sphere, including charity, which had hitherto been virtually entirely 

administered by the charitable operations of the Catholic Church and free philanthropic 

individuals' initiative. 

The Crispi statute remained in effect for nearly a century, with only law no. 328/2000, 

"Framework Law for the Realization of the Integrated System of Social Interventions and 

Services," explicitly repealing it. 

 

 

 

 

 



CHAPTER 4 

 

HOW A NON-PROFIT ORGANIZATION FINANCED ITSELF  

 

The funding of non-profit organizations is a vital and important component of the company's 

"characteristic," functional, and active management. 

It is distinctive because non-profit firm funding is an inherent aspect of non-profit business 

activity and is associated to many types of sources (public and private) that underpin a prevalent 

connection of transfer, gift, and charity or of economic transaction. This relationship might not 

be exclusively linked to the market and to profitability as seen in a logic of difference between 

revenues and costs (the evaluation occurs in a logic of economic analysis according to the 

cost/benefit, cost/utility, and costs/effectiveness criteria) or it may be integrated into the market, 

particularly in the supply of services and goods by non-profit organizations to public or private 

contractors. In this instance, both the public and private sectors act as client-dominators rather 

than client-equals in the trade. The terms of the "exchange" made between the organization and 

the person who "lives" the outcome of the service supplied. All of this enhances the degree of 

social well-being that society need to integrate the current economic level; a social structure 

that is not a "peripheral element" or "residual" of society, but a component and integrated part 

of society and the existing economic dynamics. 

The country system owns and performs structural, important, consistent, and long-term 

"functions" that serve as a foundation for the system's dynamics.  

The "functions" are as follows:  

- The company guaranteed referring to the activities/services set in place by the national system 

to safeguard people' rights in line with the law. 

- Of production, defined as efforts aiming at improving the economic-financial system and 

creating riches for one's own population. 

- Of social/health protection to sustain and expand a welfare state system with a basic base of 

services overseeing an acceptable degree of welfare and "citizenship" of citizens. 

- Animation in which culture, education, and the fulfilment of free time services are preserved 

and developed as the foundation for the holistic growth of residents' lives. 

Each function is a bundle of services that "responds to people's requests" (which respond to the 

demand of citizens). They are divided into three types: public, private profit, and private non-

profit. They work together to create a mass critique of results that are consistent with the aims 

that the function has set for itself. 



Keeping in mind that one of the conditions for non-profit organizations to be able to carry out 

and preserve their function is the construction of a stable, continuous financial structure that is 

no longer related to purely altruistic and just charity sources, but to conventional financing 

flows, organization finance may be defined as solidarity and ethics. It is ethical in terms of both 

the descriptor "habitat" and its mission and purpose. 

The financial "habitat" is established by an offer that gathers finance with an attraction that 

plays the true ethical and solidarity "plus" of the commitment, and the demand is generated by 

organizations that adhere to the third sector with a predominance of ethical activity. 

The receiver (non-profit organizations) is understood to have a dominant statutory "mission" of 

a solidarity-of-values and tangible solidarity type, planned, and implemented through structured 

and coordinated activities, as well as if projects and initiatives are sponsored activities with a 

strong social and societal meaning (think of the loans distributed by banks for social value’s 

objectives). 

The concept of ethical finance does not imply that the traditional financial sources circuit is full 

of immoral people and institutions, but rather underlines that there exist loans that are highly 

orientated toward social and socially desirable purposes, i.e., with a strong ethical value. 

They come from both traditional and new financial circuits (see ethical banks, finance with a 

whole social aim); traditional financial collecting techniques are regularly used, signifying a 

destination with a strong social orientation. This approach does not preclude the monitoring and 

administration of deposits, investments, and ways of collecting financing in line with the 

principles of accuracy and prudence, but rather improves them by taking into account the 

degrees of transparency demanded by ethical lenders; rather, the notion is stressed that moral 

financing comes from sources of finance and is handled using financial instruments that have a 

more organized, and unified social orientation. 

Ethical finance is described as a sectoral financing on par with other areas of the economy in 

which financial resources provided by subsidies are converted into marketable goods and 

services; in this condition, an effort is made to enhance the amount of social wealth, integrated 

with economic wealth. 

 

 

 

 

 

 

 



4.1 TYPES OF FUNDINGS AND FUNDERS 

 

Non-profit organization's financing is made up by financial flows that offer financial help to 

organizations for various reasons (onerous or free), through various sources, and through 

various vehicles.  

Funding is usually of a substantial amount and can be managed even in the access phase by an 

organization that has gained sufficient experience in high-level national and international 

institutional relations. For these financing methods it is necessary to structure within the 

organization a nucleus of interest and person/s dedicated to this type of financial access. 

Funding can be public or private. 

The funding can be public where it means the financial flow that derives from the State or from 

supranational institutions (see the European Union, the World Bank, UNESCO, the UN, etc.), 

or private.  

Following, are stated the most important types of public fundings.  

 

- The ability to obtain resources in exchange for the sale of activities, goods, or anything else 

that can traditionally be recognized as an object of exchange is defined as interest-bearing 

funds; if the resources are given in exchange for a non-traditional exchange, it means 

that the funding is free, such as giving sums of money to promote civil rights, increase 

research, and so on. 

- National public funding occurs when an organization obtains state subsidies or 

contributions in its institutional articulation (municipalities, provinces, regions, etc.) 

without any periodic exchange consideration in terms of service supply or product 

manufacturing. 

- National and international public funds receive grants and loans directed at and committed 

to specific initiatives received by the non-profit from national and international public 

sources (AIDS, drug addiction, immigration, equal opportunities and so on). The sources 

might be ministries or, more commonly, the European Union, the World Bank, UNESCO, 

the United Nations, or other foreign organizations. 

- The public funding, for the supply of goods and services, are based on the capability to 

supply services or goods to public bodies in a subornative, integrated, or exclusive way 

with respect to public functions that the population normally requires as public services. 

The relationship for the supply of goods or services is based on the ability of the non-profit 

organization to present itself as a professional and valid interlocutor in order to meet the 



needs of the public body in sectors of public utility such as home assistance to people in 

physical or mental difficulty, that of the handicapped, minors, and so on. 

 

As stated previously the fundings can be also private, and their sources are made up of 

individuals and companies which finance the non-profit organization for various reasons. 

Therefore, private sources are represented by: 

- Individuals' external "customers" who pay a fee for the usage of an organization's service 

or the purchasing of an asset. It is the relationship with the "market" and the exchange takes 

place on the prevailing basis of reciprocal utility, even if there is often a positive 

precondition of altruism and sense of solidarity, which gives a less economistic value to 

the exchange itself, in a logic of "economic-financial balance" rather than "profit" to be 

achieved "ad libitum". 

- Internal "customer", Individuals inside the organization who construct and self-finance the 

organization in the logic of paying the expenses of the activity done and hence self-

consumption of the services offered. Non-profits of this sort are often self-managed and 

serve as private replacements in the absence of official interventions (for example, a non-

profit organization for the recovery of drug addicts self-financed by the families using the 

service itself). 

- "Supporters" are those who contribute and distribute money to organizations that provide 

institutionalized assistance (ordinary associates, supporters, juniors, seniors, etc.). In 

general, they should be regarded as cash flows from present activities. This sort of 

assistance can be constitutive: when the financial contribution is tied to the organization's 

foundation; or managerial: when contributions, bequests, and annuities come during the 

"during" periods of the non-life profit's cycle (see the growth, maturity phases). 

- "Volunteer" are individuals who "donate" their time/work and thereby indirectly fund the 

organization. In this approach, the non-profit organization can bear the expenses of goods 

production and service provision if there are insufficient financial assets to pay these costs 

or where disadvantaged and non-disadvantaged persons are incorporated into non-profits 

with cost limits. 

- Companies that assist the non-profit organization through: sponsorships designed as 

activities to promote the non-profit organization's image and reputation, as well as non-

specific donations unrelated to projects that validate the non-profit's activity. These are 

generalized loans that "openly display" the function of "support" and sharing the "cause of 

solidarity" performed by the organization. 



- "Royalties" related to the sales quantities of products placed on the market with the 

organization's and company's brand. This types of fundings are generated by the surplus 

made selling a product/service; and instead of putting this profit into the company, as 

reinvestment, or dividing between shareholders, they are utilised for funding a non-profit 

organization.  

- Tax-exempt financial donations. This types of fundings are non-continuous or repeatable 

according to positive tax opportunities for the company, it means that when a company has 

the opportunity to invest in a non-profit organization for saving money from the taxation 

they invest in these organizations. The company does this to draws advantages in terms of 

image and possibly sales if it manages to make adequate communication investments. 

- Promotional campaigns constituted by public opinion (often specifically the company's 

customers) that are solicited to donate shares of money to the non-profit organisation; 

percentages of receipts (mainly in the commercial sector) in certain agreed periods. 

- Corporate volunteering: when some managerial sectors of the company (administration & 

control, marketing, organization, logistics) transfer a portion of their activity to the non-

profit and therefore structure an indirect financing. These activities transferring can be 

internal or external. Internal is referred to the donation done inside the company itself, 

obviously in the non-profit sector; external when the donation is made outside the 

company, so to another non-profit company.  

- Banks (prospectively banking foundations) and financial intermediaries which, by statute, 

disburse loan quotas in favour of non-profit organisations. 

 

 

4.2 PRINCIPLES OF FUNDING FOR NOT-FOR-PROFIT ORGANIZATIONS  

 

"Financial stability and continuity" are not only necessary for non-profit organizations, but they 

also support the operational legitimacy and "economic leadership" of the third sector in the 

context of our country's global economic framework. 

Some claim that the market economy is the only method to provide riches to countries, while 

others say that it is important to temper liberalism with a "quasi-market" strategy that combines 

a market economy "limited" by genuine social, political, religious, and moral standards. The 

economic system must be stabilized in a virtuous loop in which corporate 

efficiency/effectiveness merges with the efficacy of solidarity, which is no longer viewed as a 

"charitable" element of community, but as a component for the growth of society's riches. As a 

result, there are developing economic components of the country that, like others, contribute to 



the expansion of wealth in a no longer minor way. In an economic-business logic, "institutions" 

understood as business, families, and geographic public entities are envisioned as expanding to 

"non-profit organizations" that work to achieve the general welfare or collective good through 

the production, supply, and consumption of products and services in a dominantly exchange 

context (financial, meta-economic, utility, internal/external). 

The "mainly non-profit organization" institute is dynamized, "ordered," and endures through 

the organization (social and solidarity company), which is divided into 

recognized/unrecognized organizations, foundation companies, social cooperatives of type A 

(when they primarily provide social and health services) and type B (when they employ 

"disadvantaged people"), "fair trade" companies, patronages, committees, and so on.  

The organizations have multiple management in terms of, not only corporate management 

functions, but also activities that unite production, supply, and consumption in an integrated 

logic and aim to pursue solidarity results where, in addition to the economic value obtained, an 

extra value is added in the form of a share of solidarity revenue greater than the management 

costs incurred and received by the recipient of the activity. 

As a result, applying economic rationality principles "to the social and supporting company" is 

not focused at producing an incremental (useful) differential value, but at providing better 

circumstances for individuals who come into touch with the company's activity (free services 

in the case of volunteer labour, reduced pricing in the case of solidarity cooperatives), and even 

if this difference occurs, it does not institutionally grant the right to distribute among themselves 

(e.g. social and charitable activity, etc.). 

 

 

4.3 RELATIONSHIP BETWEEN FUNDERS AND ORGANIZATIONS  

 

As mentioned in the previous chapter, the collection of funding by a non-profit organization is 

dependent on the following segments of potential lenders: a) public sources - the state, public 

bodies, supranational organizations of public origin; and b) private individuals - external and 

internal "consumer" individuals, followers, volunteers, businesses, financial institutions. 

Depending on the nature of the connection, certain contact tools and procedures are enabled for 

each segment. 

The interaction between the organization and the individual member group is mostly centred 

on the cash collection defined as "fundraising using direct marketing methods". Direct 

marketing is defined as an interactive marketing strategy that employs one or more "media" to 

evoke (typically quantitative) reactions from a specified target/segment. The interactivity 



function allows the non-profit and its supporters to establish a response connection as well as 

personal and direct interaction. Direct marketing enables the organization to initiate a 

behaviour, a response, and a reaction to a request made by numerous contact mechanisms, the 

most prominent of which are e-mailing and telephone communication. 

The evolution of the environment of potential non-profit lenders has resulted in the 

development of financial instruments that help to the creation of a more solid financial structure. 

The link between a non-profit organization and the typical financial market is complicated 

owing to several impediments. Internal impediments include a lack of understanding of the 

logics that govern credit institute activity; external impediments include the limited credit 

granted by banking circles to the social economy, as well as a significant disparity between the 

cost of the initial report (and loan management) and the remnant percentage of margin, which 

makes loan granting less "attractive" for financial institutions. In this case, various financial 

items were investigated that may bring the organization closer to the traditional financial 

market, either directly or indirectly, and vice versa. 

The conceptual premise for this development is that segments of savers have a proclivity to 

subscribe in moral investment instruments by prioritizing the attainment of a shared or 

communal good over the maximizing of individual benefit. In any case, the ethical financial 

product must deal with the features of the traditional financial investments/products in terms of 

the proportion of risk accepted with every subscription, the degree of return, and the speed 

on which the invested cash is disinvested. 

L. Uusitallo developed an intriguing model in which a bivariate two-dimensional matrix 

(attitudes and behaviours) is offered (optimisation of individualistic utility and orientation 

towards the public good). By combining these variables, four categories of people are retained: 

- An economist who seeks to maximize individual utility. 

- free riders who, although acknowledging the good nature of the mutual interest, do not pursue 

it because they expect others to do so. 

- nearly moral individual that, although not totally committed to the common/collective good, 

is prepared to behave in its favour in order to be accepted by the community and pursues an 

opportunistic logic. 

- An ethical person that directs his/her actions in accordance with the principles for pursuing 

the common/collective good. 

 

 

 

 



4.4 STRUCTURE OF FINANCIAL PRODUCTS  

 

As stated before, one of the types of people retain by the strategy, is the moral individual type 

and it is addressed, mostly, by ethical financial products. Taking these factors into 

consideration, financial products have been created as follows: 

5) Mutual investment funds labelled “ethical”: these are “distribution of wealth funds” in 

which subscribers distribute a portion of the revenues to non-profits designated based 

on public opinion or sectors of investors previously acquired as customers by the 

investment management organization. 

There are consequences for marketing factors that may be described as follows: 

- Investment: Typically, the management business would invest in bonds with low volatility 

returns, but also with low risk and stability of returns. 

- Communication and information: there must be openness in all circumstances regarding the 

status of the fund and the amounts provided to the NPO or for its initiatives. 

- Price: designed for contribution quotas, contribution comfort, and tax deduction. 

- Distribution: it is determined by the number of fund management agents as well as the 

“bubble” and “induction” effects done by the non-profit organization. 

2) Current accounts labelled “ethical”: these are bank mutual funds that contribute a percentage 

of the collected interest (determined by the customer) to a non-profit selected among those 

participating in the program. The consumer can change the proportion or the beneficiary of the 

gift, as well as withdraw from the campaign, at any moment. 

In terms of marketing: 

- product: it is simple to comprehend and in common usage; avoid the donation management 

performed by the bank. 

- Communication: Honesty of the relationship with the receiver of the contribution and financial 

institution. 

- Distribution: number of banking sector and agencies; credit time frame. 

- Price: the client controls the proportion given. 

3) Affinity cards are unique funding methods in which the issuer assigns a share of the 

management costs or quantities paid to the cardholder for activities performed on behalf of 

specific organizations. There is no additional expense to the cardholder, and there is a benefit 

for the non-profit organization that credits itself through a percentage of shares related to the 

card’s maintenance. 

The ’arketing implications are classified as follows: 

- product: spending tool with a large investment satisfaction and a high “use request”. 



- Distribution: capillarity and high diffusion. 

- Communication: this form of card becomes a “status” symbol to display in payments. 

- price: just the card’s maintenance fees were considered. 

 

 

4.5 FINANCIAL FUNCTIONS OF NOT-FOR-PROFIT ORGANIZATIONS 

 

The financial function of a not-for-profit organization should generally conform to the 

following principles: 

- Have a “long-term” perspective and link to the company’s available profitability and 

“short-term” expenditure requirements. As a result, this function of the dominating customer 

affects the subsequent money flows, causing financial management issues for the firm. 

- A functional approach, because non-profits cannot neglect the consolidated, continuous, 

and stable financial structure for the integrated solution of the organization’s other unitary 

operational managerial activities. Indeed, it is becoming progressively hard to develop 

medium-long term strategies that characterize an organization’s existence, development, 

consolidation, and “lasting over time” in a strategic dimension of its operation in the absence 

of dependable, supposedly certain, and constant capital inflows. 

- An active orientation, since budgetary control in the phase of identifying, discovering, and 

managing the connection with sources must create a proactive strategy with regard to the 

financing possibilities for NPOs; this approach entails the use of marketing tools, direct 

marketing in the operational form of direct mail, telemarketing, and interactive marketing, 

and other integrated business management activities targeted at the best relationship with 

institutions. 

 

As a result, funding is one of the necessary requirements for the institution’s survival, 

operational continuity, and the supply of services or the manufacturing of commodities by the 

not-for-profit organization. As a result, a NPO’s balanced financial structure and streamlines 

management, establishing the circumstances inside and outside the firm to fulfil the intended 

social objectives more easily. Some of these conditions are: 

- Sustain medium-high levels of performance, reliability, and usefulness in activities created, 

services delivered, and items produced. The growth of the framework in which the 

organization operates necessitates a qualitative level of outcomes obtained by the solidarity 

firm, such that users and receivers regard it as associated to balanced management. 



- Invest huge sums in fundraising while keeping administrative and general expenditures 

low. 

- When evaluating the link between sources of cash flows and consumption, maintain 

financial equilibrium. 

- Make decisions on the importance of initiatives and the financing that will follow. It is 

natural that priority should be given to the financing of initiatives that are more useful and 

congruent with the non-profit organization’s aims. The comparison also includes projects 

that provide indices derived from the link between project expenses that have yet to be 

reimbursed and expenditures that have already been incurred. 

- Monitoring the financial strain by comparing the average collecting time of the various 

funding options to the average payment time and analysing the coherence between not-for-

profit operational expansion rates and financial demands. 

- Redefinition of the structural composition of revenues. 

- Control over the profitability of the company on financial investments made with lending 

institutions, fund management organizations, or other financial institutions. 

The organization draws a structure of company equilibrium from the integration of the 

management of financial continuity and the management of operations, which increases the 

ability to pursue the objectives set in an economic logic consistent with the aspects of sociality 

and solidarity that they distinguish. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



CHAPTER 5 

 

ITALIAN NON-PROFIT ORGANIZATION IN NUMBER  

 

 

Graph 5.1 “Number of Npo in Italy” 

 

According to Istat (as of December 31, 2018), there are 359,574 non-profit organizations in 

Italy, accounting for 8.2% of industrial and service firms. Their population has consistently 

increased by roughly 2% every year: in 2001, it was just over 235,000, while in 2011, it was 

about 301,000. 
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Graph 5.2 “Differences in regions” 

 

Over fifty percent of the these non-profit organizations are situated in the northern areas 

(182,000), with around 80,000 in the central regions and over 97,000 in the southern regions. 

Lombardia, with almost 57,000 NPO, is the region that counts the most in absolute terms at the 

national level. Lazio was followed by Veneto, Piemonte, Emilia Romagna, and Toscana 

(around 33,000). Valle d'Aosta (less than 1,500), Molise, and Basilicata have the fewest. 

 

However, the existence of this form of organization per 10,000 population is a more important 

metric. Non-profit organizations, given the nature of their activities, take on the role of 

enhancing, supplementing, and, in some cases, replacing public service.  
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Graph 5.3 “Number of NPO per 10.000 population” 

 

As a result, their existence in proportion to the population is significant since it enables us to 

determine how much a region may rely on the services provided by these organizations. We 

may also consider it a measure of citizen engagement in non-profit social benefit activities, as 

many groups function in the environment of solidarity and rely on volunteers. 

The Autonomous Province of Trento, with 119, has the largest number of non-profit 

organizations per 10,000 residents. The Autonomous Province of Bolzano (106) and Friuli 

Venezia Giulia (91) followed, Sardegna (22), Campania (37), Sicilia (45), and Puglia are at the 

bottom of the list. (46). 

However, things change throughout time. Although the presence of non-profit organizations is 

greater in the northern areas, the presence of non-profit organizations in the southern regions is 

increasing more dramatically.  
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Graph 5.4 “Change in percentage” 

 

For example, growth in the islands was 4.5% in 2018 and 4.1% in the south. Sardegna (+8.9%), 

Puglia (+7.8%), Calabria (+6.8%), and Basilicata (+3.8%) saw the greatest rises, while Molise 

(-4.4%) saw the greatest decrease. 

The south's positive evolution also applies to the number of non-profits in proportion to 

population: between 2017 and 2018, the number of institutions per 10,000 people climbed from 

48.3 to 50.7 on the islands and from 43.7% to 45.7% in the south. 
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Graph 5.5 “Types of NPOs” 

 

The vast majority of NPO in Italy (64.4%) are concerned with culture, sport, and recreation. 

Social assistance and civil protection (9.3%), union connections and representation of interests 

(6.5%), religion (4.7%), education and research (3.9%), and health (3.5%) stand out among the 

other areas of action, all with substantially smaller numbers. 

Once again, the scenario is changing. Between 2017 and 2018, the most notable increases were 

in the areas of human rights and political action (+9.9%), welfare and civil defense (+4.1%), 

philanthropy and volunteer work promotion (+3.9%), and union relations and interest 

representation (+3.7%). 

Association (recognized or not) is the most common legal structure among non-profits in Italy, 

accounting for more than 85% of the total. Social cooperatives (4.4%) and foundations (2.2%) 

are next, with the remaining 8.4% falling under various legal formations (ecclesiastical bodies, 

amateur sports clubs, committees, mutual aid societies and companies social). 

Between 2017 and 2018, the most substantial rise was in foundations, which climbed by 6.3%, 

while social cooperatives fell (although only by 0.1%). 

Combining the data related to the sector of concern and the legal form reveals that charitable 

organizations, social enterprises, and non-profit organizations (which are not legal entities in 

themselves, but a category eliminated by the third sector reform, into which some entities re-
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enter to be able to enjoy a specific tax regime) primarily deal with social assistance and civil 

protection, with percentages exceeding 40%. The social promotion organizations, on the other 

hand, are nearly entirely concerned with culture, sport, and recreation (83%). 

 

 

5.1 WORKING FOR THE NOT-FOR-PROFIT 

 

The non-profit is more than just a source of services and cultural stimulation. It also employs 

853,476 individuals, or around 7% of those engaged in industrial and service firms. 

Their number is always growing; however, it is less significant according to the most recent 

poll. Indeed, female, and male non-profit employment in Italy rose by 1% between 2017 and 

2018, and by 3.9% between 2016 and 2017. 

When we look at a broader time frame, we can see that the increase is consistent and 

considerable. There were 488,523 female and non-profit employees in 2001, little more than 

the current half, and 680,811 in 2011.  

 

 

Graph 5.1.1 “Total Employees in Italy”  
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Graph 5.1.2 “Employees for NPOs in Italy” 

 

57% (493,000) of Italy's non-profit employees are located in the north, 194,000 in the center, 

104,000 in the south, and 63,000 in the islands.  

 

 

Graph 5.1.3 “Employees in the regions” 

 

The region with the most workers is Lombardia, which employs 190,000 people, more than the 

whole noon. Lazio (110,000), Emilia Romagna (81,000), and Veneto (80,000) followed; Valle 

d'Aosta (1,775), Molise (3,631), and Basilicata (5,987) have the lowest population density. 
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Graph 5.1.4 “Number of Employees per 10.000 people” 

 

In terms of organizations, the concentration of non-profit employees per 10,000 residents is 

more interesting. With this information, we can determine how much the presence of 

organizations may be an advantage for professional employment, as well as in terms of the 

services provided. 

The north continues to be a privileged region, with 181.4 workers for every 10,000 people in 

the north-west and 175.5 in the northeast region. In comparison to the national average of 141.4, 

the situation in the center (161.2) is still good, while it is less so on the islands (94.9) and in the 

south. (74.3). 

In terms of particular areas, the Autonomous Province of Trento (249.2) has the largest 

concentration of non-profit employment, followed by Lombardia and Lazio (189), Emilia 

Romagna (182), and the Autonomous Province of Bolzano (182). Sardegna (135), Molise 

(119), and Basilicata (106) stand out as favourable southern areas. 

Despite accounting for only 4.4% of the organizations, social cooperatives employ the bulk of 

workers (53%). Instead, 19.2% work in associations, 12.2% in foundations, and 15.5% in other 

legal formations. 

The most startling statistic, however, is that 85.5% of non-profit organizations have no staff 

and rely on volunteer work or other types of collaboration. Above all, volunteer groups and 

social promotion organizations work in this manner. 

Employees are concentrated in a few sectors in terms of intervention: social assistance (37.3%), 

health care (21.8%), education and research (15.0%), and economic and social cohesion 

(12.0%). 
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We should remember that these figures are from 2018, when the health and economic disaster 

triggered by Covid-19 was in in the works. 

 

 

5.2 COVID-19 AND DONATIONS 

 

Retaking into account the theme of contributions, the Covid-19 health emergency appears to 

have had a good impact, at least for the entities participating in the health and social emergency. 

Many people were moved to contribute to these groups after pondering on the value of 

communal responsibility. In fact, 66% of those polled in the recent survey believed they had 

contributed to the Covid-19 disaster. 

According to Italia Non Profit mapping, there was a historic surge in online donations and help 

of over 650 million euros between March 13 and April 15, 2020. At the same time, 78% of the 

companies polled had reduced their assets by more than half. 

In other words, although fundraising activity has grown for some, others' survival is threatened. 

This is corroborated by a Cesvot poll conducted in June and July 2020 with over 600 interviews 

with heads of third-sector enterprises throughout Toscana.  

According to the survey, 8% of organizations boosted their activity, while 19% maintained their 

pre-Covid level. The remaining 72% reported activity reductions or, in 14.2% of cases, closures. 

With the exception of the latter, the majority of the entities involved adjusted their 

organizational systems during the outbreak. 

In terms of the pandemic's impact on economic resources, half of the Toscane entities are in a 

bad situation: 16.3% have lost the majority of the resources required to carry out their activities, 

and 33.5% are facing substantial economic challenges. 38.5% report challenges that have no 

effect on their activity. The economic condition has remained stable or improved for a small 

number of entities: Only 0.9% have greater resources than previously, whereas 10.9% claim no 

issues. 

These findings are supported at the national level by an investigation conducted by Italia Not-

for-Profit, which found that 93% of non-profit organizations in Italy predict a decline in revenue 

for 2020, with 80% expecting a severe decrease. 

More than 80% of the entities responding to the study are concerned that this situation will 

result in employment losses, which will be noticeable in 50% of cases. Educational, training, 

cultural, and, to some degree, personal support activities are particularly affected. 

The use of government assistance programs by third-sector entities has been limited thus far: 

according to the aforementioned Cesvot report, 73.7% of Toscane organizations were not able 



to use any tool among those available thus far, 9.2% plan to use them in the future, and only 

17.3% have already done so. 

In terms of future expectations, there is a divide among interviewees between a pessimistic 

view of the non-profit sector in Italy and a more optimistic one: only 3% think that everything 

will be simpler for nonprofit organizations in the future, while 22% believe that the epidemic 

is merely a pause and that everything will return to normal. Three-quarters of those polled, 

however, feel that things will be considerably more difficult. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



CHAPTER 6 

 

BEST NPO IN THE WORLD 

 

What are the best Not-for-Profit organization in the world? 

Before going to detail on what exactly are the best NPO in the world I can take into account the 

research conducted ten years ago by Johns Hopkins University in Baltimore, that said that the 

non-profit industry was valued around 1,300 billion dollars, the equal of the United Kingdom's 

GDP. 

Despite the economic downturn, it is possible that this data has expanded even more in the 

recent decade. 

The NPOs under consideration were assessed using three criteria: territorial effect, innovation, 

and sustainability. Special consideration should be made to environmental groups.  

The Global Journal compiled a rating in the second edition of the devoted special issue. 

Starting from this preamble I will conduct this study considering first, the financial statement 

of all these largest NPO and then going into detail and comparing them to each other to see how 

every organization responds in these last years.  

Let’s see in specific who are the first 10 NPO in the world: 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



     1. Brac (Country: Bangladesh; Sector: Development) 

 

The Bangladesh Rural Advancement Committee, the world's biggest non-governmental 

organization, was ranked #1 in the Global Journal's top 100 list because it met all the ranking 

criteria (impact, innovation, and sustainability). While keeping a primary concentration on 

microcredit, an activity for which he was born in the 1970s, Brac has managed to broaden its 

portfolio by operating in areas such as agriculture, education, and risk mitigation due to climate 

change. 

Its efficacy stems mostly from its independence: contributions fund 80 percent of its operational 

budget ($572 million), with the majority coming from socially responsible businesses. 

 

Table 6.1 “Brac Financial Statements” from: BRAC: Annual Reports and Publications 

https://www.brac.net/annual-reports-and-publications


 

Table 6.2 “Brac Statements of comprehensive Income and Expenditures” from: BRAC: Annual 

Reports and Publications 

https://www.brac.net/annual-reports-and-publications
https://www.brac.net/annual-reports-and-publications


 

Table 6.3 “Brac Statement of Cash Flow” from: BRAC: Annual Reports and Publications 

 

Exchange from Taka to Dollar: 1 Taka= 0.0091$ 

 

 

 

 

 

 

 

 

 

https://www.brac.net/annual-reports-and-publications


2. Wikimedia Foundation (Country: USA; Sector: Education) 

 

Not everyone is aware that the Wikimedia Foundation operates the online encyclopaedia 

Wikipedia. Accessible from everywhere in the globe and in practically every language, it has 

changed the way people gather and exchange knowledge in less than eleven years. He presently 

has 23 million entries, is accessed by 470 million visitors every month, and is carried out with 

the help of around 100,000 volunteers. 

 

 

Table 6.4 “Wikimedia Foundation Consolidated Balance Sheet” from: 

Wikimedia_Foundation_FY2021-2022_Audit_Report.pdf  

https://upload.wikimedia.org/wikipedia/foundation/2/26/Wikimedia_Foundation_FY2021-2022_Audit_Report.pdf


 

Table 6.5 “Wikimedia Foundation Consolidated Statements of Activities” from: 

Wikimedia_Foundation_FY2021-2022_Audit_Report.pdf  

 

https://upload.wikimedia.org/wikipedia/foundation/2/26/Wikimedia_Foundation_FY2021-2022_Audit_Report.pdf


 

Table 6.6 “Wikimedia Foundation Consolidated Statements of Cash Flow” from: 

Wikimedia_Foundation_FY2021-2022_Audit_Report.pdf  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

https://upload.wikimedia.org/wikipedia/foundation/2/26/Wikimedia_Foundation_FY2021-2022_Audit_Report.pdf


3. The Acumen Fund (Country: USA; Sector: Development) 

 

Born in 2001 with funding from the Rockefeller and Cisco Sistems foundations, it now funds 

programs in 72 countries with donations totaling more than $81 million. 

Attempt to invest in firms, persons, and ideas that can successfully combat global poverty. 

 

Table 6.7 “Acumen Fund Consolidated Statements of Cash Flow” from: Audited-Financial-

Statements-2022.pdf (acumen.org) 

https://acumen.org/wp-content/uploads/Audited-Financial-Statements-2022.pdf
https://acumen.org/wp-content/uploads/Audited-Financial-Statements-2022.pdf


 

Table 6.8 “Acumen Fund Consolidated Statement of Financial Position” from: Audited-Finan-

cial-Statements-2022.pdf (acumen.org) 

https://acumen.org/wp-content/uploads/Audited-Financial-Statements-2022.pdf
https://acumen.org/wp-content/uploads/Audited-Financial-Statements-2022.pdf


 

 

Table 6.9 “Acumen Fund Consolidated Statement of Activities 2022” from: Audited-Financial-

Statements-2022.pdf (acumen.org) 

https://acumen.org/wp-content/uploads/Audited-Financial-Statements-2022.pdf
https://acumen.org/wp-content/uploads/Audited-Financial-Statements-2022.pdf


 

Table 6.10 “Acumen Fund Consolidated Statement of Activities 2021” from: Audited-

Financial-Statements-2022.pdf (acumen.org) 

 

 

 

 

 

 

 

 

 

https://acumen.org/wp-content/uploads/Audited-Financial-Statements-2022.pdf
https://acumen.org/wp-content/uploads/Audited-Financial-Statements-2022.pdf


4. Danish Refugee Council (Country: Denmark; Sector: Humanitarian) 

 

Born after WWII, it has been a point of reference in the humanitarian sphere over the years. 

It now helps 1.5 million individuals in 35 nations. He is also active in the placement of security 

regions that have been the site of wars through demining operations in partnership with the 

Danish Demining Group. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Table 6.11 “Danish Refugee Council Income Statement” from: annual-report_2022_drc_final-

2023-06-12.pdf 

 

https://pro.drc.ngo/media/yoolpwu0/annual-report_2022_drc_final-2023-06-12.pdf
https://pro.drc.ngo/media/yoolpwu0/annual-report_2022_drc_final-2023-06-12.pdf


 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Table 6.12 “Danish Refugee Council Balance Sheet” from: annual-report_2022_drc_final-

2023-06-12.pdf 

 

Change from DKK in Dollar: 1 DKK = 0.15 $ 

 

 

 

 

 

 

 

 

https://pro.drc.ngo/media/yoolpwu0/annual-report_2022_drc_final-2023-06-12.pdf
https://pro.drc.ngo/media/yoolpwu0/annual-report_2022_drc_final-2023-06-12.pdf


5. Partners in Health (Country: USA; Sector: Healthcare) 

 

It has created a very strong link with the mountain population residing on Haiti's central plateau, 

where it is acknowledged as the most significant NGO. Assist HIV patients and TB patients 

using holistic strategies that strive to reduce suffering from an economic and social standpoint. 

 

 

Table 6.13 “Partners in Health Consolidated Statements of Fianacial Position” from: Partners 

In Health - Consolidated Financial Statements.pdf (pih.org) 

https://www.pih.org/sites/default/files/2023-01/Partners%20In%20Health%20-%20Consolidated%20Financial%20Statements.pdf
https://www.pih.org/sites/default/files/2023-01/Partners%20In%20Health%20-%20Consolidated%20Financial%20Statements.pdf


 

Table 6.14 “Partner in Health Consolidated Statement of Activities” from: Partners In Health 

- Consolidated Financial Statements.pdf (pih.org) 

https://www.pih.org/sites/default/files/2023-01/Partners%20In%20Health%20-%20Consolidated%20Financial%20Statements.pdf
https://www.pih.org/sites/default/files/2023-01/Partners%20In%20Health%20-%20Consolidated%20Financial%20Statements.pdf


 

Table 6.15 “Partner in Health Consolidated Statement of Cash Flow” from: Partners In Health 

- Consolidated Financial Statements.pdf (pih.org) 

 

 

 

 

 

 

 

 

 

 

https://www.pih.org/sites/default/files/2023-01/Partners%20In%20Health%20-%20Consolidated%20Financial%20Statements.pdf
https://www.pih.org/sites/default/files/2023-01/Partners%20In%20Health%20-%20Consolidated%20Financial%20Statements.pdf


6. Ceres (Country: USA; Sector: Environment) 

 

He seeks to put environmental sustainability on the American political agenda. She was born 

in Boston in 1989 and is also involved in the entrepreneurial sector, assisting businesses who 

want to do something to combat climate change, invest in renewable energy, and combat water 

shortages. Try to uncover the secrets of gaining a competitive advantage through the use of 

long-term strategy. 

 

Tabel 6.16 “Ceres Consolidated Statements of Financial Position” from: Ceres-Annual-

Report-2022.pdf (wp-ceres-2022.s3.eu-west-2.amazonaws.com) 

 

https://wp-ceres-2022.s3.eu-west-2.amazonaws.com/media/2023/04/Ceres-Annual-Report-2022.pdf
https://wp-ceres-2022.s3.eu-west-2.amazonaws.com/media/2023/04/Ceres-Annual-Report-2022.pdf


 

Table 6.17 “Ceres Consolidated Cash Flow Statement” from: Ceres-Annual-Report-2022.pdf 

(wp-ceres-2022.s3.eu-west-2.amazonaws.com) 

 

 

 

 

 

 

 

 

 

 

 

https://wp-ceres-2022.s3.eu-west-2.amazonaws.com/media/2023/04/Ceres-Annual-Report-2022.pdf
https://wp-ceres-2022.s3.eu-west-2.amazonaws.com/media/2023/04/Ceres-Annual-Report-2022.pdf


 

Table 6.18 “Ceres Consolidated Statement of Activities” from: Ceres-Annual-Report-2022.pdf 

(wp-ceres-2022.s3.eu-west-2.amazonaws.com) 

 

 

Change from £ to $: 1£ = 1.28$ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

https://wp-ceres-2022.s3.eu-west-2.amazonaws.com/media/2023/04/Ceres-Annual-Report-2022.pdf
https://wp-ceres-2022.s3.eu-west-2.amazonaws.com/media/2023/04/Ceres-Annual-Report-2022.pdf


 

7. Care International (Country: Switzerland; Sector: Humanitarian) 

 

Born to assist European peoples in re-emerging from the ruins of World War II, is noted for its 

efficiency despite functioning on a broad scale. It has rescued 122 million people in 84 nations 

over its history. In recent years, he has focused his efforts on combating poverty by empowering 

women. 

 

 

 

Table 6.19 “Care International Consolidated Statement of Cash Flow” from: FY22-CARE-

USA-Financial-Statements.pdf 

 

https://www.care.org/wp-content/uploads/2022/11/FY22-CARE-USA-Financial-Statements.pdf
https://www.care.org/wp-content/uploads/2022/11/FY22-CARE-USA-Financial-Statements.pdf


 

 

Table 6.20 “Care International Consolidated Balance Sheet” from: FY22-CARE-USA-

Financial-Statements.pdf 

 

https://www.care.org/wp-content/uploads/2022/11/FY22-CARE-USA-Financial-Statements.pdf
https://www.care.org/wp-content/uploads/2022/11/FY22-CARE-USA-Financial-Statements.pdf


 

 

Table 6.21 “Care International Consolidated Statements of Activities” from: FY22-CARE-

USA-Financial-Statements.pdf 

 

https://www.care.org/wp-content/uploads/2022/11/FY22-CARE-USA-Financial-Statements.pdf
https://www.care.org/wp-content/uploads/2022/11/FY22-CARE-USA-Financial-Statements.pdf


 

 

Table 6.22 “Care International Consolidated Statement of Activities” from: FY22-CARE-USA-

Financial-Statements.pdf 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

https://www.care.org/wp-content/uploads/2022/11/FY22-CARE-USA-Financial-Statements.pdf
https://www.care.org/wp-content/uploads/2022/11/FY22-CARE-USA-Financial-Statements.pdf


8. Médecins Sans Frontières (Country: Switzerland; Sector: Humanitarian) 

 

The organization, which was founded in 1971 by thirteen doctors, including former French 

Foreign Minister Bernard Kouchner, is in charge of medical aid in 68 countries. It is sponsored 

by private individuals for 89 percent of the time, giving it unusual independence despite 

operating in a critical industry for numerous governments. 

 

 

Table 6.23 “Médecins Sans Frontières Combined Statement of Financial Activities” from: 

MSF_Financial_Report_2022.pdf 

https://www.msf.org/sites/default/files/2023-07/MSF_Financial_Report_2022.pdf


 

Table 6.24 “Médecins Sans Frontières Combined Statement of Financial position” from: 

MSF_Financial_Report_2022.pdf 

 

https://www.msf.org/sites/default/files/2023-07/MSF_Financial_Report_2022.pdf


 

Table 6.25 “Médecins Sans Frontières Combined Statement of Cash Flow” from: 

MSF_Financial_Report_2022.pdf 

 

 

Exchange rate € to $: 1€ = 1,09$  

 

 

 

 

 

 

 

 

 

 

https://www.msf.org/sites/default/files/2023-07/MSF_Financial_Report_2022.pdf


9. Cures Violence (Country: USA; Sector: Peacebuilding)  

 

He is an enthusiastic participant in the fight for a gun control bill in the United States that would 

aid in the prevention of violent situations such as school shootings. Monitor those most at 

danger, and his initiatives have managed to cut injuries and shooting fatalities by 16 to 34 

percent over the years. 

 

 

Table 6.26 “Cures Violence Statement of Financial Position” from: FY22-Cure-Violence-

Global-Financial-Statements-12.31.22-Unaudited.pdf (thedotgood.net) 

https://thedotgood.net/wp-content/files/FY22-Cure-Violence-Global-Financial-Statements-12.31.22-Unaudited.pdf
https://thedotgood.net/wp-content/files/FY22-Cure-Violence-Global-Financial-Statements-12.31.22-Unaudited.pdf


 

 

Table 6.27 “Cures Violence Statement of Activities” from: FY22-Cure-Violence-Global-

Financial-Statements-12.31.22-Unaudited.pdf (thedotgood.net) 

 

 

 

 

 

 

https://thedotgood.net/wp-content/files/FY22-Cure-Violence-Global-Financial-Statements-12.31.22-Unaudited.pdf
https://thedotgood.net/wp-content/files/FY22-Cure-Violence-Global-Financial-Statements-12.31.22-Unaudited.pdf


10. Mercy Corps (Country: USA; Sector: Development)  

 

It is centred in Portland, but it is engaged in 41 countries with humanitarian and long-term aid 

programs to assist civilian society in a variety of activities. Its capacity to adapt and exploit 

innovations to produce forms of sustainable development differentiates it. For example, it 

assisted the people of Haiti during the 2010 earthquake by developing a financial system that 

could be accessed via mobile devices. 

 

   

Table 6.28 “Mercy Corps Consolidated Statement of Fianncial Position” from: FY-2022-

Audited-Financial-Statement.pdf (mercycorps.org) 

https://www.mercycorps.org/sites/default/files/2022-12/FY-2022-Audited-Financial-Statement.pdf
https://www.mercycorps.org/sites/default/files/2022-12/FY-2022-Audited-Financial-Statement.pdf


 

Table 6.29 “Mercy Corps Consolidated Statement of Activities” from: FY-2022-Audited-

Financial-Statement.pdf (mercycorps.org) 

 

https://www.mercycorps.org/sites/default/files/2022-12/FY-2022-Audited-Financial-Statement.pdf
https://www.mercycorps.org/sites/default/files/2022-12/FY-2022-Audited-Financial-Statement.pdf


 

 

Table 6.30 “Mercy Corps Consolidated Statement of Cash Flow” from: FY-2022-Audited-

Financial-Statement.pdf (mercycorps.org) 

 

 

 

 

 

 

 

 

 

https://www.mercycorps.org/sites/default/files/2022-12/FY-2022-Audited-Financial-Statement.pdf
https://www.mercycorps.org/sites/default/files/2022-12/FY-2022-Audited-Financial-Statement.pdf


CHAPTER 7 

 

LARGEST NPO IN THE WORLD 

 

After seeing what have been elected as the 10 best NPO in the world, in the opinion of the 

Global Journal. I want to let everyone the doubt of what could be the best in their own opinion, 

for this reason I want to report also the 10 largest NPO in the world:  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



      1. Bill & Melinda Gates Foundation  

 

Founded in the 2000 in USA thanks to Bill and Melinda Gates, this is the world’s largest 

foundation thanks to its $50.7 billion Endowment.  

Bill and Melinda Gates are recognized not only for their great riches, but also for their 

compassion and philanthropy--the Gates Foundation contributes around $1 billion each year. 

The foundation promotes education, health, sustainability, and overall, well health for all. Bill's 

charity donations are all oriented toward assisting the needy 

 

Table 7.1 “Bill & Melinda Gates Foundation Consolidated Statemnet of Financial Position” 

from: f_428053e-1a_billmelindagatesfoundation_fs.pdf 

https://docs.gatesfoundation.org/documents/f_428053e-1a_billmelindagatesfoundation_fs.pdf


 

Table 7.2 “Bill & Melinda Gates Foundation Consolidated Statemnet of Activities” from: 

f_428053e-1a_billmelindagatesfoundation_fs.pdf 

 

https://docs.gatesfoundation.org/documents/f_428053e-1a_billmelindagatesfoundation_fs.pdf


 

Table 7.3 “Bill & Melinda Gates Foundation Consolidated Statemnet of Cash Flow” from: 

f_428053e-1a_billmelindagatesfoundation_fs.pdf 

 

 

 

 

 

 

 

 

 

 

https://docs.gatesfoundation.org/documents/f_428053e-1a_billmelindagatesfoundation_fs.pdf


2. Wellcome Trust  

 

Founded in the 1936 in the UK thanks to Sir. Henry Wellcome, this NPO has $33.7 billion 

Endowmnet.  

The Wellcome Trust is the second-largest non-governmental funder of medical research. This 

massive non-profit co-founded the Human Genome Project, which is claimed to be the greatest 

worldwide collaboration in biology ever attempted. The Wellcome Trust is now financing a 

PhD program for physicians at University College London, and applications from outside the 

university are welcome. 

 

 

 

Table 7.4 “Wellcome Trust Consolidated Statement of Financial Activities” from: Wellcome-

Trust-Annual-Report-and-Financial-Statements-2022.pdf 

https://wellcome.org/sites/default/files/2023-01/Wellcome-Trust-Annual-Report-and-Financial-Statements-2022.pdf
https://wellcome.org/sites/default/files/2023-01/Wellcome-Trust-Annual-Report-and-Financial-Statements-2022.pdf


 

Table 7.5 “Wellcome Trust Consolidated Balance Sheet” from: Wellcome-Trust-Annual-

Report-and-Financial-Statements-2022.pdf 

 

 

 

https://wellcome.org/sites/default/files/2023-01/Wellcome-Trust-Annual-Report-and-Financial-Statements-2022.pdf
https://wellcome.org/sites/default/files/2023-01/Wellcome-Trust-Annual-Report-and-Financial-Statements-2022.pdf


 

Table 7.6 “Wellcome Trust Consolidated Cash Flow Statement” from: Wellcome-Trust-

Annual-Report-and-Financial-Statements-2022.pdf 

 

Change from £ to $: 1£ = 1.28$ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

https://wellcome.org/sites/default/files/2023-01/Wellcome-Trust-Annual-Report-and-Financial-Statements-2022.pdf
https://wellcome.org/sites/default/files/2023-01/Wellcome-Trust-Annual-Report-and-Financial-Statements-2022.pdf


3. Howard Hughes Medical Institute  

 

Thanks to its $22.6 billion this NPO is the last in the podium. Founded in the 1953 in USA by 

Howard Hughes is home to 29 esteemed Nobel Prize winners conducts study in six main areas 

of biological sciences. Furthermore, HHMI has collaborated with the Associated Press to 

expand coverage of scientific and medical journalism. 

 

Table 7.7 “Howard Hughes Medical Institute Consolidated Statement of Financial Position” 

from: fy-2022-hhmi-audited-financial-statements.pdf 

https://www.hhmi.org/sites/default/files/fy-2022-hhmi-audited-financial-statements.pdf


 

Table 7.8 “Howard Hughes Medical Institute Consolidated Statement of Activities” from: fy-

2022-hhmi-audited-financial-statements.pdf 

 

https://www.hhmi.org/sites/default/files/fy-2022-hhmi-audited-financial-statements.pdf
https://www.hhmi.org/sites/default/files/fy-2022-hhmi-audited-financial-statements.pdf


  

Table 7.9 “Howard Hughes Medical Institute Consolidated Statement of Cash Flow” from: fy-

2022-hhmi-audited-financial-statements.pdf 

 

 

 

 

 

 

 

 

https://www.hhmi.org/sites/default/files/fy-2022-hhmi-audited-financial-statements.pdf
https://www.hhmi.org/sites/default/files/fy-2022-hhmi-audited-financial-statements.pdf


4. Garfield Weston Foundation 

 

Born in UK in the 1958 thanks to W.Garfield Weston, the Garfield Weston Foundation count 

$12.6 billion in endowment. 

This organization continues to function in the United Kingdom and has a counterpart in Ontario, 

Canada, the W. Garfield Weston Foundation. While the Garfield Weston Foundation has said 

that many of its gifts go to churches, the foundation has noted that this is due to the benefits 

that religious organizations give to communities, rather than any religious affinity.  

 

Table 7.10 “ Garfield Weston Foundation Statement of Financial Activities” from: charity-

search (charitycommission.gov.uk) 

 

https://register-of-charities.charitycommission.gov.uk/charity-search?p_p_id=uk_gov_ccew_onereg_charitydetails_web_portlet_CharityDetailsPortlet&p_p_lifecycle=2&p_p_state=maximized&p_p_mode=view&p_p_resource_id=%2Faccounts-resource&p_p_cacheability=cacheLevelPage&_uk_gov_ccew_onereg_charitydetails_web_portlet_CharityDetailsPortlet_objectiveId=A12302913&_uk_gov_ccew_onereg_charitydetails_web_portlet_CharityDetailsPortlet_priv_r_p_mvcRenderCommandName=%2Faccounts-and-annual-returns&_uk_gov_ccew_onereg_charitydetails_web_portlet_CharityDetailsPortlet_priv_r_p_organisationNumber=230260
https://register-of-charities.charitycommission.gov.uk/charity-search?p_p_id=uk_gov_ccew_onereg_charitydetails_web_portlet_CharityDetailsPortlet&p_p_lifecycle=2&p_p_state=maximized&p_p_mode=view&p_p_resource_id=%2Faccounts-resource&p_p_cacheability=cacheLevelPage&_uk_gov_ccew_onereg_charitydetails_web_portlet_CharityDetailsPortlet_objectiveId=A12302913&_uk_gov_ccew_onereg_charitydetails_web_portlet_CharityDetailsPortlet_priv_r_p_mvcRenderCommandName=%2Faccounts-and-annual-returns&_uk_gov_ccew_onereg_charitydetails_web_portlet_CharityDetailsPortlet_priv_r_p_organisationNumber=230260


 

Table 7.11 “ Garfield Weston Foundation Balance Sheet” from: charity-search 

(charitycommission.gov.uk) 

 

 

 

 

 

 

 

 

 

https://register-of-charities.charitycommission.gov.uk/charity-search?p_p_id=uk_gov_ccew_onereg_charitydetails_web_portlet_CharityDetailsPortlet&p_p_lifecycle=2&p_p_state=maximized&p_p_mode=view&p_p_resource_id=%2Faccounts-resource&p_p_cacheability=cacheLevelPage&_uk_gov_ccew_onereg_charitydetails_web_portlet_CharityDetailsPortlet_objectiveId=A12302913&_uk_gov_ccew_onereg_charitydetails_web_portlet_CharityDetailsPortlet_priv_r_p_mvcRenderCommandName=%2Faccounts-and-annual-returns&_uk_gov_ccew_onereg_charitydetails_web_portlet_CharityDetailsPortlet_priv_r_p_organisationNumber=230260
https://register-of-charities.charitycommission.gov.uk/charity-search?p_p_id=uk_gov_ccew_onereg_charitydetails_web_portlet_CharityDetailsPortlet&p_p_lifecycle=2&p_p_state=maximized&p_p_mode=view&p_p_resource_id=%2Faccounts-resource&p_p_cacheability=cacheLevelPage&_uk_gov_ccew_onereg_charitydetails_web_portlet_CharityDetailsPortlet_objectiveId=A12302913&_uk_gov_ccew_onereg_charitydetails_web_portlet_CharityDetailsPortlet_priv_r_p_mvcRenderCommandName=%2Faccounts-and-annual-returns&_uk_gov_ccew_onereg_charitydetails_web_portlet_CharityDetailsPortlet_priv_r_p_organisationNumber=230260


 

Table 7.12 “ Garfield Weston Foundation Cash Flow Statement” from: charity-search 

(charitycommission.gov.uk) 

 

Change from £ to $: 1£ = 1.28$ 

 

 

 

 

 

 

 

 

 

 

 

 

https://register-of-charities.charitycommission.gov.uk/charity-search?p_p_id=uk_gov_ccew_onereg_charitydetails_web_portlet_CharityDetailsPortlet&p_p_lifecycle=2&p_p_state=maximized&p_p_mode=view&p_p_resource_id=%2Faccounts-resource&p_p_cacheability=cacheLevelPage&_uk_gov_ccew_onereg_charitydetails_web_portlet_CharityDetailsPortlet_objectiveId=A12302913&_uk_gov_ccew_onereg_charitydetails_web_portlet_CharityDetailsPortlet_priv_r_p_mvcRenderCommandName=%2Faccounts-and-annual-returns&_uk_gov_ccew_onereg_charitydetails_web_portlet_CharityDetailsPortlet_priv_r_p_organisationNumber=230260
https://register-of-charities.charitycommission.gov.uk/charity-search?p_p_id=uk_gov_ccew_onereg_charitydetails_web_portlet_CharityDetailsPortlet&p_p_lifecycle=2&p_p_state=maximized&p_p_mode=view&p_p_resource_id=%2Faccounts-resource&p_p_cacheability=cacheLevelPage&_uk_gov_ccew_onereg_charitydetails_web_portlet_CharityDetailsPortlet_objectiveId=A12302913&_uk_gov_ccew_onereg_charitydetails_web_portlet_CharityDetailsPortlet_priv_r_p_mvcRenderCommandName=%2Faccounts-and-annual-returns&_uk_gov_ccew_onereg_charitydetails_web_portlet_CharityDetailsPortlet_priv_r_p_organisationNumber=230260


5. Ford Foundation   

The Ford Foundation, which was founded using bequests of Ford Motor Company shares, seeks to 

alleviate poverty and social injustice while fostering strong democratic principles. In general, the Ford 

Foundation invests in institutions and individuals who promote social change, in addition to supporting 

progressive new ideas. 

It was born in the 1936 in the USA thanks to Edsel and Henry Ford 

 

Table 7.13 “ Ford Foundation Statement of Financial Position” from: 2022-the-ford-

foundation-fs-2.pdf (fordfoundation.org) 

https://www.fordfoundation.org/wp-content/uploads/2023/07/2022-the-ford-foundation-fs-2.pdf
https://www.fordfoundation.org/wp-content/uploads/2023/07/2022-the-ford-foundation-fs-2.pdf


 

Table 7.14 “Ford Foundation Statement of Cash Flow” from: 2022-the-ford-foundation-fs-

2.pdf (fordfoundation.org) 

 

https://www.fordfoundation.org/wp-content/uploads/2023/07/2022-the-ford-foundation-fs-2.pdf
https://www.fordfoundation.org/wp-content/uploads/2023/07/2022-the-ford-foundation-fs-2.pdf


 

Table 7.15 “Ford Foundation Statement of Activities” from: 2022-the-ford-foundation-fs-2.pdf 

(fordfoundation.org) 

 

 

 

 

 

 

 

 

 

https://www.fordfoundation.org/wp-content/uploads/2023/07/2022-the-ford-foundation-fs-2.pdf
https://www.fordfoundation.org/wp-content/uploads/2023/07/2022-the-ford-foundation-fs-2.pdf


6. Silicon Valley Community Foundation  

 

Endowment: $13.5 billion this NPO is the sixth largest foundation in the world. Born in the 

2007 thanks to Nicole Taylor (USA) this charity, which was founded by the merging of the 

Peninsula Community Foundation and the Community Foundation Silicon Valley, focuses on 

topics such as immigrant opportunity and integration, economic security, and education. The 

Silicon Valley Community Foundation also provides donor-advised financing, which allows 

beneficiaries to direct the distribution of their grant funds. 

 

Table 7.16 “Silicon Valley Community Foundation Consolidated Statement of Financial 

Position” from: svcf-financial-statement-audit-2022.pdf (siliconvalleycf.org) 

https://www.siliconvalleycf.org/assets/img/heroA/svcf-financial-statement-audit-2022.pdf


  

Table 7.17 “Silicon Valley Community Foundation Consolidated Statement of Activities” from: 

svcf-financial-statement-audit-2022.pdf (siliconvalleycf.org) 

 

https://www.siliconvalleycf.org/assets/img/heroA/svcf-financial-statement-audit-2022.pdf


 

Table 7.18 “Silicon Valley Community Foundation Consolidated Statement of Functional 

Expenses” from: svcf-financial-statement-audit-2022.pdf (siliconvalleycf.org) 

 

https://www.siliconvalleycf.org/assets/img/heroA/svcf-financial-statement-audit-2022.pdf


 

Table 7.19 “Silicon Valley Community Foundation Consolidated Statement of Cah Flow” 

from: svcf-financial-statement-audit-2022.pdf (siliconvalleycf.org) 

 

 

 

 

 

 

 

https://www.siliconvalleycf.org/assets/img/heroA/svcf-financial-statement-audit-2022.pdf


7. Stichting INGKA Foundation  

 

This NPO was founded in the 1982 by Ingvar Kamprad with an endowment of $12.7 billion in 

Netherlands.  

Under the moniker "IKEA Foundation," the Stichting INGKA Foundation, a large organization, 

collaborates with the United Nations High Commissioner for Refugees. In order to propagate 

the ideals of interior design while granting his firm charitable tax incentives, IKEA's founder, 

Ingvar Kamprad, established the philanthropic Stichting INGKA Foundation. 

  

 

 

 

 

 

 

 

 

 

 

 

Table 7.20 “Stichting INGKA Foundation Consolidated Income Statement” from: ingka-group-

annual-summary-and-sustainability-report-fy22.pdf 

 

 

 

 

 

https://www.ingka.com/static/ingka-group-annual-summary-and-sustainability-report-fy22.pdf
https://www.ingka.com/static/ingka-group-annual-summary-and-sustainability-report-fy22.pdf


 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Table 7.21 “Stichting INGKA Foundation Consolidated Balance Sheet” from: ingka-group-

annual-summary-and-sustainability-report-fy22.pdf 

 

Change from € to $: 1€ = 1.09$ 

 

 

 

 

 

https://www.ingka.com/static/ingka-group-annual-summary-and-sustainability-report-fy22.pdf
https://www.ingka.com/static/ingka-group-annual-summary-and-sustainability-report-fy22.pdf


8. Azim Premji Foundation  

 

Founded by Azim Premji in the 2001 (India) with $12 billion Azim Premji is the chairman of 

Wipro Limited and a business magnate. He established the Azim Premji Foundation to promote 

egalitarian and sustainable living via universal, high-quality education. For numerous years in 

a row, the Azim Premji Foundation ranked top on the India Philanthropy List. 

Unlikely the other organizations listed here, this one has no publicly listed financial results, 

maybe also for the controversial cases that they’ve been trough in the last years.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



9. Lilly Endowment  

 

Lilly Endowment is a Christian-based organization that primarily serves the state of Indiana 

and its surrounding towns. This non-profit has given funding to local universities like the 

University of Southern Indiana in order to assist students with additional job prospects in the 

area. Founded by Josiah K. Lilly, Sr. and sons in the 1937 in the USA with $11.7 billion  

 

Table 7.22 “Lilly Endowment Statement of Financial Position” from: 22-auditors-reports.pdf 

(lillyendowment.org) 

https://lillyendowment.org/wp-content/uploads/2023/05/22-auditors-reports.pdf
https://lillyendowment.org/wp-content/uploads/2023/05/22-auditors-reports.pdf


 

Table 7.23 “Lilly Endowment Statement of Activities” from: 22-auditors-reports.pdf 

(lillyendowment.org) 

 

https://lillyendowment.org/wp-content/uploads/2023/05/22-auditors-reports.pdf
https://lillyendowment.org/wp-content/uploads/2023/05/22-auditors-reports.pdf


 

Table 7.24 “Lilly Endowment Statement of Cash Flow” from: 22-auditors-reports.pdf 

(lillyendowment.org) 

 

 

 

 

 

 

 

 

 

 

https://lillyendowment.org/wp-content/uploads/2023/05/22-auditors-reports.pdf
https://lillyendowment.org/wp-content/uploads/2023/05/22-auditors-reports.pdf


10. Kamehameha Schools  

 

Born in the Hawaii in the 1887 thanks to Bernice Pauahi Bishop today count $11.1 billion.  

This charitable organization was formed by Hawaiian princess Bernice Pauahi Bishop, the last direct 

descendant of King Kamehameha I. Princess Bernice believed in education and hoped that the 

organization would assist the Hawaiian people construct a brighter future. She bequeathed 375,000 acres 

of family property to be utilized for educational purposes following her death. As a result, Kamehameha 

Schools is currently Hawaii's largest private landowner. 

Unfortunately, also this organization has all the financial results private, as it was for Azim Premji 

Foundation, for this reason these two organization will be not taken into account later on when 

I will study and compare all the other organizations.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



CHAPTER 8 

 

DATA COMPARISON 

 

8.1 EXAMINATION OF ASSETS AND LIABILITIES  

 

A starting point for analyse and compare these organization is of course the net asset and seeing 

how to these number change over the years. The first thing to say is that the net asset is 

calculated as the difference between the asset of an organization and its liabilities.  

So what is an asset and what is a liabilities? 

Starting with the asset I can say that it is anything that you can give a monetary value and can 

be exchange for cash that the organization, in this specific case, own. 

The ability to utilize assets as resources to create revenue, both now and in the future, is their 

most significant quality. 

There are four main types of assets:  

- Liquid Assets: Easily and quickly be exchanged for cash (stocks, cash, bonds, etc…) 

- Illiquid Assets: No longer be converted into cash (real estate, collectibles, etc…) 

- Tangible Assets: Assets that can be defined as physical (cash, car, implant, etc…) 

- Intangible Assets: Asset that cannot be defined as physical (intellectual property, brand, 

etc…) 

These 4 categories can be defined also as current (assets that are expected to be used in the 

current period), and fixed assets (assets that are expected to be used in more than one period). 

Passing from the assets to the definition of liabilities is textually, from the dictionary: “the state 

of being legally responsible for something”.  

Liabilities can be divided into two types:  

- Current Liabilities (Short-Term): Payments that are due in the current fiscal year 

(Wages, Interest, Dividends, etc…) 

- Non-Current Liabilities (long-Term): Payments that can be paid in the future years 

(Warranty, Unamortized Investment, etc…) 

Given these definitions of Assets and Liabilities I can pass to the definition of the Net Asset 

that is what is studied in the following pages.  

Net Asset is simply the Assets minus the Liabilities for calculating the worth of the organiza-

tion.  



8.1.1 The ten best NPO 

 

Development/Environment Sector  Asset 

*Figures in million  2022 2021 2020 

BRAC $3.987 $3.641 $3.591 

The Acumen Fund  $195 $159 $153 

Ceres $334 $384 $189 

Mercy Corps  $457 $393 $401 

Table 8.1.1.1 “Asset | Development/Environment Sector” 

 

 

Graph 8.1.1.1 “Asset | Development/Environment Sector” 

 

Analysing the Asset, over these three-year considered, the graph shows that there is a general 

increase over the year. The only one organization that has not a constant grow is the Ceres 

Foundation but, in any case, it has a higher asset in 2022 than in 2020, this means that there is 

a grow considering 3 years period. 
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Development/Environment Sector  Liabilities  

*Figures in million  2022 2021 2020 

BRAC $2.458 $2.245 $2.310 

The Acumen Fund  $13 $9 $8 

Ceres $31 $24 $33 

Mercy Corps  $281 $263 $284 

Table 8.1.1.2 “Liabilities | Development/Environment Sector” 

 

 

 

Graph 8.1.1.2 “Liabilities | Development/Environment Sector” 

 

Another hard point is that, in the Development/Environmental sector, despite a growth in the 

Asset the Liabilities tend to remain more or less unchanged over the years. The only 

organization that shows a growth in the Liabilities is BRAC, that however has a much higher 

growth in Asset.  

Liabilities  2022 Liabilities  2021 Liabilities  2020
$,000

$500,000

$1000,000

$1500,000

$2000,000

$2500,000

$3000,000

Development/Environment Sector

BRAC The Acumen Fund Ceres Mercy Corps 

$,000

$50,000

$100,000

$150,000

$200,000

$250,000

$300,000

Focus



Development/Environment Sector  Total Net Asset 

*Figures in million  2022 2021 2020 

BRAC $1.529 $1.397 $1.281 

The Acumen Fund  $182 $150 $145 

Ceres $303 $360 $156 

Mercy Corps  $176 $130 $117 

Table 8.1.1.3 “Total Net Asset | Development/Environment Sector” 

 

 

 

Graph 8.1.1.3 “Total Net Asset | Development/Environment Sector” 

 

Now, observing the most relevant graphs, I can surely say that these organizations have grow 

constantly over the years. This, obviously, thanks to the growth in Asset and a relatively stable 

Liabilities over the years.   
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Education/Humanitarian Sector  Asset  

*Figures in million  2022 2021 2020 

Wikimedia Foundation  $251 $240 $191 

Danish Refugee Council  $278 $198 $217 

Partners in health  $283 $179 $145 

Care International  $618 $589 $508 

Médecins Sans Frontières  $1.967 $1.891 $1.590 

Cures Violence  $1.151 $1.003 n.c 

Table 8.1.1.4 “Asset | Education/Humanitarian Sector” 

 

 

Graph 8.1.1.4 “Asset | Education/Humanitarian Sector” 

 

Passing into the Education/Humanitarian Sector, the study shows exactly the same thing for the 

Asset over the year. The grow is constant and all the sector saw it. Unfortunately Cures Violence 

has no publicly Annual Statement for the fiscal year of 2020 and so the date is uncomplete for 

that organization.  
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Education/Humanitarian Sector  Liabilities 

*Figures in million  2022 2021 2020 

Wikimedia Foundation  $12 $9 $11 

Danish Refugee Council  $205 $130 $159 

Partners in health  $45 $33 $30 

Care International  $189 $204 $176 

Médecins Sans Frontières  $412 $426 $353 

Cures Violence  $1.148 $1.059 n.c 

Table 8.1.1.5 “Liabilities | Education/Humanitarian Sector” 

 

 

Graph 8.1.1.5 “Liabilities | Education/Humanitarian Sector” 

 

If for the Asset study, the graph shows exactly the same thing for the Education/Humanitarian 

Sector as it was for the Environmental/Development Sector, for the Liabilities is not the case. 

As we can see the predominant tendency is a growth over the year even in lesser extent than 

the Asset growth.  
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Education/Humanitarian Sector  Total Net Asset 

*Figures in million  2022 2021 2020 

Wikimedia Foundation  $239 $231 $180 

Danish Refugee Council  $72 $68 $58 

Partners in health  $238 $146 $115 

Care International  $429 $385 $332 

Médecins Sans Frontières  $1.555 $1.465 $1.237 

Cures Violence  $3 -$56 n.c 

Table 8.1.1.6 “Total Net Asset | Education/Humanitarian Sector”  

 

 

Graph 8.1.1.6 “Total Net Asset | Education/Humanitarian Sector” 

 

Even in this case the last study (Total Net Asset) agrees with my previous words. The Net Asset 

is growing constantly over the years, to all the sector, thanks to a much more grater growth in 

Asset than in Liabilities.  
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8.1.2 The ten largest NPO 

 

Education/Health Sector Asset 

*Figures in million  2022 2021 2020 

Bill & Melinda Gates Foundation  $ 69.023   $ 55.067   $ 51.936  

Wellcome Trust  $ 52.296   $ 54.104   $ 42.483  

Howard Hughes Medical Institute  $ 25.877   $ 29.343   n.c  

Garfield Weston Foundation  $     9.268   $ 12.589   $     9.597  

Silicon Valley Community Foundation  $ 13.822   $ 16.057   $ 12.232  

Lilly Endowment  $ 40.801   $ 32.764   $ 21.007  

Table 8.1.2.1 “Asset | Education/Health Sector” 

Graph 8.1.2.1 “Asset | Education/Health Sector” 

 

Now, passing from the 10 best NPO to the 10 largest NPO, there are no much more to add to 

the explanation of the graph. The Asset show a tendency exactly equal to the one shown before, 

with Garfield and Silicon Valley Foundation that has a slightly decrease, which means that the 

growth in Asset was globally felted.   
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Education/Health Sector Liabilities 

*Figures in million  2022 2021 2020 

Bill & Melinda Gates Foundation  $     5.235   $     4.846   $     6.315  

Wellcome Trust  $     8.110   $     7.404   $     6.403  

Howard Huges Medical Institute  $     1.838   $     2.244   n.c  

Garfield Weston Foundation  $          63   $             49   $             44  

Silicon Valley Community Foundation  $          892   $          901   $          781  

Lilly Endowment  $          567   $          492   $          429  

Table 8.1.2.2 “Liabilities | Education/Health Sector” 

Graph 8.1.2.2 “Liabilities | Education/Health sector” 

 

Even in the Liabilities one we can say that the tendency is more or less the same as it was for 

the analysis of the 10 best NPO. The only difference is that here we have the Wellcome Trust 

that has a growth that is substantially important.  
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Education/Health Sector Total Net Asset 

*Figures in million  2022 2021 2020 

Bill & Melinda Gates Foundation $ 63.788 $  50.221 $  45.621 

Wellcome Trust $  44.186 $  46.701 $  36.081 

Howard Huges Medical Institute $  24.039 $  27.099 n.c 

Garfield Weston Foundation $     9.206 $  12.540 $     9.554 

Silicon Valley Community Foundation $  12.930 $  15.156 $  11.451 

Lilly Endowment $  40.234 $  32.272 $  20.578 

Table 8.1.2.3 “Total Net Asset | Education/Health Sector” 

 

Graph 8.1.2.3 “Total Net Asset | Education/Health Sector” 

 

In the Net Asset analysis there are no surprises, the tendency is exactly linear with the tendency 

shown in the Asset and in the Liabilities.  
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Development/Environmental Sector Asset 

*Figures in million  2022 2021 2020 

Ford Foundation  $ 16.383   $ 20.038   $ 16.486  

Stichting INGKA Foundation  $ 62.963   $ 60.052   $ 56.905  

Table 8.1.2.4 “Asset | Development/Environmental Sector” 

Graph 8.1.2.4 “Asset | Development/Environmental Sector” 
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Development/Environmental Sector Liabilities 

*Figures in million  2022 2021 2020 

Ford Foundation  $     2.452   $     2.583   $     2.042  

Stichting INGKA Foundation  $ 10.748   $ 11.035   $     9.854  

Table 8.1.2.5 “Liabilities | Development/Environmental Sector” 

Graph 8.1.2.5 “Liabilities | Development/Environmental Sector” 
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Development/Environmental Sector Total Net Asset 

*Figures in million  2022 2021 2020 

Ford Foundation  $ 13.931   $ 17.455   $ 14.444  

Stichting INGKA Foundation  $ 52.214   $ 49.017   $ 47.051  

Table 8.1.2.6 “Total Net Asset | Development/Environmental Sector” 

 

Graph 8.1.2.6 “Total Net Asset | Development/Environmental Sector” 

 

Here I will comment only this graph because unfortunately I cannot find all the data for all the 

Organization that I decided to include into the largest NPO.  

The graph of the Total Net Asset, for the Development/Environmental sector, is the same of 

the graphs about the Asset and the Liabilities, with a slightly growth for the INGKA Group, 

and a slightly decrease for the Ford Foundation.  
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8.2 EXAMINATION OF INCOME AND EXPENDITURE 

 

Among the many ways nonprofits make money there are fundraising, sponsorships, and dona-

tions from individuals.  

But how to define the income, the definition from the dictionary is: “money received, especially 

on a regular basis, for work or through investments”; and how to define an Expenditure, the 

definition from the dictionary is: “the action of spending funds”. 

In this analysis I will study how the income and the expenditure variate through the years, in 

this way I can say for sure if the organization is growing, decline or experiencing a slump.  

Once this operation is completed, I am going to analyse the net operating ratio of income to 

expenses to tell how efficient the organization is to use its money. The higher the ratio is, the 

more cost efficient the organization is.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



8.2.1 The ten best NPO 

 

Development/Environment Sector  Income  

*Figures in million  2022 2021 2020 

BRAC $957 $930 $746 

The Acumen Fund  $64 $38 $35 

Ceres $28 $40 $41 

Mercy Corps  $594 $565 $512 

Table 8.2.1.1 “Income | Development/Environment Sector” 

Graph 8.2.1.1 “Income | Development/Environment Sector” 

 

Let’s now pass to the analysis of the income in the development/environmental sector of the 10 

best NPOs.  

As is shown in the graph, also in this case there are a growth along the years, the only exception 

is Ceres where we can see a decrease starting from 2020, let’s us see in the next graph if this 

decrease is follow also with a decrease in expenditure.  
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Development/Environment Sector  Expenditure 

*Figures in million  2022 2021 2020 

BRAC $823 $790 $625 

The Acumen Fund  $33 $31 $33 

Ceres $12 $15 $13 

Mercy Corps  $547 $558 $498 

Table 8.2.1.2 “Expenditure | Development/Environment Sector” 

 

 

Graph 8.2.1.2 “Expenditure | Development/Environment Sector” 

 

As stated before, in the Ceres particular case, the situation is not so bad giving the fact that also 

the expenditure decreases over time following the path of the income. Regarding the other case, 

I can say that the expenditure follows the perfect path lined by the income.  
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Development/Environment Sector  Net Operating Ratio of Income to Expenses  

*Figures in million  2022 2021 2020 

BRAC 14,02% 15,09% 16,25% 

The Acumen Fund  48,44% 18,42% 5,71% 

Ceres 59,09% 61,29% 68,75% 

Mercy Corps  7,91% 1,24% 2,73% 

Table 8.2.1.3 “Net Operating Ratio of Income to Expenses | Development/Environment Sector” 

 

 

Graph 8.2.1.3 “Net Operating Ratio of Income to Expenses | Development/Environment 

Sector” 

 

The last analysis, and maybe the most important one, for understanding how efficient the 

various organizations are show that overall, there has been a decrease for Ceres and Brac and a 

growth for the Mercy Corps and The Acumen Fund, the last one with an outstanding growth of 

almost 50%.  
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Education/Humanitarian Sector  Income 

*Figures in million  2022 2021 2020 

Wikimedia Foundation  $155 $163 $129 

Danish Refugee Council  $495 $468 $483 

Partners in health  $335 $313 $217 

Care International  $888 $730 $615 

Médecins Sans Frontières  $2.455 $2.110 $2.073 

Cures Violence  $5 $4 n.c 

Table 8.2.1.4 “Income | Development/Environment Sector” 

Graph 8.2.1.4 “Income | Development/Environment Sector” 

 

In this sector the situation is very scattered, as proof we can see that there isn’t a common rule 

for all the organization working in this specific sector, neither about the income nor the 

expenditures (as shown in the graph below). But let’s pass to the study of net operating income 

for more comment.  
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Education/Humanitarian Sector  Expenditures 

*Figures in million  2022 2021 2020 

Wikimedia Foundation  $146 $112 $112 

Danish Refugee Council  $466 $442 $459 

Partners in health  $244 $283 $175 

Care International  $818 $715 $659 

Médecins Sans Frontières  $2.363 $1.943 $1.831 

Cures Violence  $5 $4 n.c. 

Table 8.2.1.5 “Expenditures | Development/Environment Sector” 

 

Graph 8.2.1.5 “Expenditures | Development/Environment Sector” 
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Education/Humanitarian Sector  Net Operating Ratio of Income to Expenses  

*Figures in million  2022 2021 2020 

Wikimedia Foundation  5,81% 31,29% 13,18% 

Danish Refugee Council  5,85% 5,64% 5,06% 

Partners in health  27,16% 9,58% 19,35% 

Care International  7,88% 2,05% -7,15% 

Médecins Sans Frontières  3,73% 7,90% 11,67% 

Cures Violence  0,00% 0,00% n.c 

Table 8.2.1.6 “Net Operating Ratio of Income to Expenses | Development/Environment Sector” 

 

Graph 8.2.1.6 “Net Operating Ratio of Income to Expenses | Development/Environment 

Sector” 

 

Here we are, as stated before there isn’t a common rule for all the organization, every single 

one has its own path. I want to mention, however, the Wikimedia Foundation and Partners in 

Health that has an opposite path, not because the growth of one of them will lower the income 

of the counterpart but because the money raised from Wikimedia foundation in 2021, year 

where all the effort of the organization was direct for raising money, started to flow in other 

directions in 2022.  
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8.2.2 The ten largest NPO 

 

Education/Humanitarian Sector  Income 

*Figures in million  2022 2021 2020 

Bill & Melinda Gates Foundation $150 $546 $412 

Wellcome Trust $643 $525 $952 

Howard Hughes Medical Institute $2.303 $6.686 n.c 

Garfield Weston Foundation $108 $108 $109 

Silicon Valley Community Foundation $461 $6.424 $4.752 

Lilly Endowment $465 $412 $373 

Table 8.2.2.1 “Income | Education/Humanitarian Sector”  

Graph 8.2.2.1 “Income | Education/Humanitarian Sector” 

Let me pass now to the analysis of Income and expenditure of the 10 largest NPOs. In this 

specific sector in 2022 the money raised by the organization has seen a drastic decrease, 

especially for the Silicon Valley Foundation, with one exception: Lilly Endowment that, even 

if slightly, has seen an increase in income.  
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Education/Humanitarian Sector  Expenditures 

*Figures in million  2022 2021 2020 

Bill & Melinda Gates Foundation $7.425 $5.360 $5.187 

Wellcome Trust $1.906 $1.747 $1.672 

Howard Hughes Medical Institute $854 $830 n.c 

Garfield Weston Foundation $116 $127 $114 

Silicon Valley Community Foundation $2.688 $2.719 $2.810 

Lilly Endowment $1.434 $826 $931 

Table 8.2.2.2 “Expenditures | Education/Humanitarian Sector” 

 

Graph 8.2.2.2 “Expenditures | Education/Humanitarian Sector” 

 

For the expenditures although, even if the income has decreased, there are a stable path over 

the year with the only worth mentioning exemption of Bill and Melinda Gates foundation that 

saw a consistent growth in 2022 regarding the expenditures but a decrease in Income in the 

same period.  
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Education/Humanitarian Sector  Net Operating Ratio of Income to Expenses  

*Figures in million  2022 2021 2020 

Bill & Melinda Gates Foundation -4850,00% -881,68% -1158,98% 

Wellcome Trust -196,61% -232,93% -75,54% 

Howard Hughes Medical Institute 62,92% 87,59% n.c 

Garfield Weston Foundation -8,33% -17,86% -4,71% 

Silicon Valley Community Foundation -483,08% 57,67% 40,87% 

Lilly Endowment -208,39% -100,49% -149,60% 

Table 8.2.2.3 “Net Operating Ratio of Income to Expenses | Education/Humanitarian Sector” 

Graph 8.2.2.3 “Net Operating Ratio of Income to Expenses | Education/Humanitarian Sector” 

 

As proof of what shown above the graph of the Net Operating Ratio show exactly that the Bill 

and Melinda Gates foundation has a huge decrease in 2022 caused by the decrease in Income 

followed by an increase in expenditures. Also the Silicon Valley Foundation follow the same 

path abut with a lesser decrease in percentage.  
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Development/Environment Sector Income 

*Figures in million  2022 2021 2020 

Ford Foundation -$2.615 $2.957 $3.599 

Stichting INGKA Foundation $15.223 $14.034 $12.780 

Table 8.2.2.4 “Income | Development/Environment Sector” 

 

Grap 8.2.2.4 “Income | Development/Environment Sector” 
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Development/Environment Sector Expenditures 

*Figures in million  2022 2021 2020 

Ford Foundation $905 $1.286 $1.080 

Stichting INGKA Foundation $13.375 $12.255 $11.395 

Table 8.2.2.5 “Expenditures | Development/Environment Sector” 

 

Graph 8.2.2.5 “Expenditures | Development/Environment Sector” 
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Development/Environment Sector Net Operating Ratio of Income to Expenses  

*Figures in million  2022 2021 2020 

Ford Foundation -134,61% 56,51% 69,99% 

Stichting INGKA Foundation 12,14% 12,68% 10,84% 

Table 8.2.2.6 “Net Operating Ratio of Income to Expenses | Development/Environment Sector” 

Graph 8.2.2.6 “Net Operating Ratio of Income to Expenses | Development/Environment 

Sector” 

 

In this sector I will comment only this last graph given the fact that the are only two organization 

that is possible to study.  

For the INGKA Foundation there are a stable Net Operating Ratio over the year, this because, 

yes there was a growth in expenditures over the years, but it was follow by the same growth 

also in Income.  

For the Ford Foundation however the thing is different. If from the 2020 to 2021 the Net 

Operating Income was decreasing but with a low slope from 2021 to 2020 the slope increases 

drastically its descent. This because even if the expenditures remain almost stable over the years 

the Income drastically decrease in 2022.  
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8.3 EXAMINATION OF FUNDRAISING EFFICIENCY  

 

Frequently, raffles, golf outings, and gala banquets are used by nonprofit groups as a means of 

self-fundraising. These activities entail substantial expenses for organizing, publicizing, staff-

ing, and organizing the event's logistics, in addition to financing the rewards they provide. For 

this reason, is essential to study also the expenses and see the how much the organization spent 

for these types of events and, most importantly, if these types of events can be sustainable for 

the amount of money raised and the money spent.  

Once analysed the income and the expenditure deriving from the fundraising is essential to 

calculate the fundraising efficiency ratio that tell if these events are sustainable or not.  

For this study I going to describe only the fundraising efficiency ratio as I think the other graph 

will explain by themselves.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



8.3.1 The ten best NPO 

 

Development/Environment Sector  Costs of fundraising 

*Figures in million  2022 2021 2020 

BRAC $15,45 $15,35 $13,95 

The Acumen Fund  $8 $6 $5 

Mercy Corps  $83 $76 $74 

Table 8.3.1.1 “Cost of fundraising | Development/Environment Sector”  

 

Graph 8.3.1.1 “Cost of fundraising | Development/Environment Sector”  
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Development/Environment Sector  Figures from fundraising 

*Figures in million  2022 2021 2020 

BRAC $106 $137 $134 

The Acumen Fund  $63 $33 $29 

Mercy Corps  $167 $150 $149 

Table 8.3.1.2 “Figures from fundraising | Development/Environment Sector” 

Graph 8.3.1.2 “Figures from fundraising | Development/Environment Sector” 
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Development/Environment Sector  Fundraising efficiency ratio 

*Figures in million  2022 2021 2020 

BRAC 687,28% 895,12% 960,27% 

The Acumen Fund  787,50% 550,00% 580,00% 

Mercy Corps  201,20% 197,37% 201,35% 

Table 8.3.1.3 “Fundraising Efficiency Ratio | Development/Environment Sector” 

Graph 8.3.1.3 “Fundraising Efficiency Ratio | Development/Environment Sector”  

 

Observing this graph, we can see that the change in percentage of BRAC and The Acumen 

Found are dictated by the change in money raised in found raising as the expenditures remain 

more or less stable through the years.  
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Education/Humanitarian Sector  Costs of fundraising 

*Figures in million  2022 2021 2020 

Wikimedia Foundation  $6 $6 $5 

Danish Refugee Council  $3 $16 $29 

Partners in health  $15 $12 $10 

Care International  $71 $57 $45 

Médecins Sans Frontières  $355 $294 $273 

Cures Violence  $0,23 $0,32 n.c 

Table 8.3.1.4 “Costs of Fundraising | Education/Humanitarian Sector” 

 

Graph 8.3.1.4 “Costs of Fundraising | Education/Humanitarian Sector” 
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Education/Humanitarian Sector  Figures from fundraising 

*Figures in million  2022 2021 2020 

Wikimedia Foundation  $161 $153 $121 

Danish Refugee Council  $491 $454 $460 

Partners in health  $251 $149 $162 

Care International  $283 $180 $177 

Médecins Sans Frontières  $2.388 $2.056 $2.014 

Cures Violence  $1 $2 n.c 

Table 8.3.1.5 “Figures from Fundraising | Education/Humanitarian Sector” 

Graph 8.3.1.5 “Figures from Fundraising | Education/Humanitarian Sector” 
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Education/Humanitarian Sector  Fundraising efficiency ratio 

*Figures in million  2022 2021 2020 

Wikimedia Foundation  2683% 2550% 2420% 

Danish Refugee Council  14230% 2853% 1613% 

Partners in health  1673% 1242% 1620% 

Care International  399% 316% 393% 

Médecins Sans Frontières  672% 699% 739% 

Cures Violence  356% 561% n.c 

Table 8.3.1.6 “Fundraising efficiency ratio | Education/Humanitarian Sector”  

Graph 8.3.1.6 “Fundraising efficiency ratio | Education/Humanitarian Sector” 

 

The situation is different if we consider the Education/Humanitarian Sector. Here the change 
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8.3.2 THE TEN LARGEST NPO 

 

I chose not to include Howard Hughes medical institute, Ford Foundation, INGKA group, and 

Lilly Endowment, in this study because, was not clear what was the total amount of the cash 

raised from fundraising and what was the expenditure. 

 

Education/Humanitarian Sector  Costs of fundraising 

*Figures in million  2022 2021 2020 

Bill & Melinda Gates Foundation $168 $107 $391 

Wellcome Trust $193 $239 $197 

Garfield Weston Foundation $0,23 $0,20 $0,22 

Silicon Valley Community Foundation $5 $4 $4 

Table 8.3.2.1 “Costs of Fundraising | Education/Humanitarian Sector” 

Graph 8.3.2.1 “Costs of Fundraising | Education/Humanitarian Sector” 
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Education/Humanitarian Sector  Figures from fundraising 

*Figures in million  2022 2021 2020 

Bill & Melinda Gates Foundation $6.889 $6.357 $6.987 

Wellcome Trust $175 $159 $573 

Garfield Weston Foundation $2 $2 $3 

Silicon Valley Community Foundation $2.475 $4.090 $2.419 

Table 8.3.2.2 “Figures from Fundraising | Education/Humanitarian Sector” 

Graph 8.3.2.2 “Figures from Fundraising | Education/Humanitarian Sector” 
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Education/Humanitarian Sector  Fundraising efficiency ratio 

*Figures in million  2022 2021 2020 

Bill & Melinda Gates Foundation 4101% 5941% 1787% 

Wellcome Trust 91% 66% 291% 

Garfield Weston Foundation 984% 1104% 1183% 

Silicon Valley Community Foundation 49500% 102250% 60475% 

Table 8.3.2.3 “Fundraising efficiency ratio | Education/Humanitarian Sector” 

Graph 8.3.2.3 “Fundraising efficiency ratio | Education/Humanitarian Sector” 
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8.4 EXAMINATION OF THE LIQUIDITY 

 

A nonprofit that lacks adequate liquidity will not be able to maintain operations despite having 

valuable assets and investments. I determine the total value of all the resources the organization 

may potentially employ to raise money, if needed, in order to assess its financial soundness. 

This includes cash on hand, accounts receivable, and stock that is available for sale. Due to its 

speedy sale, I also choose to include the marketable security.  

Next, I calculate what proportion of the organization's worth would remain if it had to liquidate 

and pay off all of its creditors by dividing the entire sum by the organization's obligations. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



8.4.1 The ten best NPO 

 

Development/Environment Sector  Liquidity 

*Figures in million  2022 2021 2020 

BRAC $3.476 $3.134 $3.021 

The Acumen Fund  $88 $86 $81 

Ceres $278 $339 $146 

Mercy Corps  $253 $179 $237 

Table 8.4.1.1 “Liquidity | Development/Environment Sector”  

Graph 8.4.1.1 “Liquidity | Development/Environment Sector” 
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Development/Environment Sector  Value remaining 

*Figures in million  2022 2021 2020 

BRAC 141% 140% 135% 

The Acumen Fund  677% 956% 1013% 

Ceres 904% 1395% 438% 

Mercy Corps  90% 68% 83% 

Table 8.4.1.2 “Value Remaining | Development/Environment Sector” 

 

Graph 8.4.1.2 “Value Remaining | Development/Environment Sector” 

 

As we can see all the organizations in the Development/Environmental Sector maintain the 

solvability over the years even if some of them see a decrease in the percentage especially in 

2022 this is due especially for a major increase in liabilities than an increase in liquidity. An 

example, that I want to bring to the attention, is the path that follow Ceres. As the graph show 

it had an outstanding increase from 2020 to 2021, due an increase in liquidity and a decrease in 

liabilities, but in 2022 this growth path finish returning below 1000% due to a decrease in 

liquidity and an increase in expenditures. 
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Education/Humanitarian Sector  Liquidity 

*Figures in million  2022 2021 2020 

Wikimedia Foundation  $198 $209 $171 

Danish Refugee Council  $277 $198 $217 

Partners in health  $191 $113 $88 

Care International  $305 $245 $499 

Médecins Sans Frontières  $1.570 $1.487 $1.233 

Cures Violence  $1.134 $965 n.c 

Table 8.4.1.3 “Liquidity | Education/Humanitarian Sector” 

Graph 8.4.1.3 “Liquidity | Education/Humanitarian Sector” 
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Education/Humanitarian Sector  Value remaining 

*Figures in million  2022 2021 2020 

Wikimedia Foundation  1650% 2322% 1555% 

Danish Refugee Council  135% 153% 136% 

Partners in health  424% 342% 293% 

Care International  161% 120% 284% 

Médecins Sans Frontières  381% 349% 380% 

Cures Violence  99% 91% n.c 

Table 8.4.1.4 “Value Remaining | Education/Humanitarian Sector” 

Graph 8.4.1.4 “Value Remaining | Education/Humanitarian Sector” 

 

In the Education/Humanitarian Sector most of the organizations are in the range of 450% where 

we can see that the data are scattered depending on the path the liquidity follow, and then there 

is the Wikimedia foundation that guide around 1500% and 2000% due to the enormous amount 

of liquidity that it detains.  
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8.4.2 THE TEN LARGEST NPO  

 

Education/Humanitarian Sector  Liquidity 

*Figures in million  2022 2021 2020 

Bill & Melinda Gates Foundation $68.087 $54.012 $50.731 

Wellcome Trust $142 $140 $28 

Howard Huges Medical Institute $24.429 $27.830 n.c 

Garfield Weston Foundation $108 $108 $109 

Silicon Valley Community Foundation $143 $366 $109 

Lilly Endowment $37.774 $29.793 $18.961 

Table 8.4.2.1 “Liquidity | Education/Humanitarian Sector” 

 

Graph 8.4.2.1 “Liquidity | Education/Humanitarian Sector” 
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Education/Humanitarian Sector  Value remaining 

*Figures in million  2022 2021 2020 

Bill & Melinda Gates Foundation 1301% 1115% 803% 

Wellcome Trust 1,75% 1,88% 0,44% 

Howard Huges Medical Institute 1329% 1240% n.c 

Garfield Weston Foundation 171% 221% 250% 

Silicon Valley Community Foundation 16% 41% 14% 

Lilly Endowment 6662% 6055% 4420% 

Table 8.4.2.2 “Value Remaining | Education/Humanitarian Sector” 

Graph 8.4.2.2 “Value Remaining | Education/Humanitarian Sector” 

Passing to the analysis of the 10 largest NPO, and in the specific case to the 

Education/Humanitarian Sector, the graph show that the sector is divided into two groups: the 

one that show a growth over the year (Lilly Endowment, Bill and Melinda Gates Foundation, 

and Howard Huges Medical Institute (consider only 2021 and 2022)); and the one that show a 

decrease, or at least a stable path, over the year (Garfield Weston Foundation, Silicon Valley, 

and Wellcome Trust). All this for say that, as it was for the 10 best NPO, even in this case and 

in this specific sector the data are really scattered with no common path to follow.  
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Development/Environment Sector  Liquidity 

*Figures in million  2022 2021 2020 

Ford Foundation $678 $883 $1.091 

Stichting INGKA Foundation $28.083 $29.156 $26.895 

Table 8.4.2.3 “Liquidity | Development/Environment Sector”  

Graph 8.4.2.3 “Liquidity | Development/Environment Sector” 
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Development/Environment Sector  Value remaining 

*Figures in million  2022 2021 2020 

Ford Foundation 28% 34% 53% 

Stichting INGKA Foundation 261% 264% 273% 

Table 8.4.2.4 “Value Remaining | Development/Environment Sector” 

Graph 8.4.2.4 “Value Remaining | Development/Environment Sector” 

 

I won’t dwell on this graph. I will only say that, even if the number of data collected are very 

low, the graph shows a common path between the two organizations, and this path is an overall 

decrease over the 3 years studied.  
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CONCLUSION 

 

Through a detailed analysis of the financial statements of not-for-profit organizations, this 

thesis has produced significant insights on the management practices, strategic priorities, and 

financial health of Not-For-Profit organizations. This research has demonstrated the underlying 

financial dynamics determining the effectiveness, sustainability, and transparency of not-for-

profit organizations by analyzing the nuances found in cash flow, income, and balance sheets. 

To summarize the most important aspect of this thesis, I may say that not-for-profit 

organizations use a variety of revenue streams to finance their projects and operations.  

Philanthropic donations, which originate from people, foundations, companies, and other 

donors who support the organization financially out of a feeling of social obligation, 

compassion, or love for its goal, constitute the foundation of not-for-profit funding. These 

donations, which can take the form of one-time gifts, recurring pledges, or legacy gifts, allow 

non-profit organizations the flexibility and freedom to accomplish their objectives while 

creating a sense of ownership and community involvement. 

In addition to donations, not-for-profit organizations usually rely on government funding in the 

form of grants, contracts, and subsidies to support specific initiatives and operations. 

Government support has the potential to greatly expand an organization's reach and influence, 

but it also comes with reporting responsibilities, legal requirements, and political considerations 

that may have an impact on the distribution of funds and the kind of initiatives carried out. 

Furthermore, earned income initiatives are gaining popularity among not-for-profits as a way 

of generating revenue and reducing dependence on public and nonprofit support. Product sales, 

fee-for-service agreements, event ticketing, and fee-based programs are a few examples of these 

business initiatives that allow organizations to maximize their relationships, resources, and 

experience to create long-term revenue streams that support their goals. 

To increase their financial resources and generate returns that support both current operations 

and future projects, not-for-profit organizations may also engage in investment activities. 

Through foundations, reserve accounts, and investment portfolios, not-for-profits can establish 

long-term financial sustainability while maintaining acceptable investment methods along with 

their mission and values.  

In order to promote resource sharing, information sharing, and collective effect, not-for-profit 

finance also significantly depends on strategic alliances and partnerships with corporations, 

government agencies, and other groups. By pooling their resources, expertise, and networks, 



not-for-profit organizations can broaden their horizons, use complementary talents, and 

maximize the effectiveness and efficiency of their projects. 

Summarizing, to sustain their operations and achieve their objectives, not-for-profit companies 

turn to a range of funding sources, such as grants, government funds, earned revenue projects, 

investments, and alliances. Not-for-profit organizations can increase their autonomy, impact, 

and financial stability by utilizing a range of financing sources and tactical alliances. By doing 

this, they will be able to support communities, advocate for reform, and take on pressing social 

issues. 

In the end, this thesis adds significantly to our understanding of not-for-profit finance by 

highlighting the interplay between financial statements, revenue sources, and organizational 

strategies in achieving mission-driven goals.  

As I take into consideration the learnings from this research, let me reiterate the commitment 

to the values of honesty, transparency, and impact-driven stewardship in order to guarantee that 

not-for-profit organizations continue to function as catalysts for positive change in our 

communities and beyond. 
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