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Continued generosity of affluent Americans in a changing world

In the midst of lingering economic uncertainty, the generosity of affluent Americans has remained steadfast.
Despite fewer affluent Americans making charitable contributions, the average amount they have given over
the past decade has increased. Similarly, post-pandemic volunteering is also on the rise. Affluent Americans

continue to prioritize giving locally to their neighbors in need.
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HIGHLIGHTS

In a shifting landscape
where giving strategies
and decision-making
practices are evolving,
affluent Americans
continue to be deeply
charitable.
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Volunteering among
affluent Americans is
steadily rebounding
from 2020’s pandemic
low, with donors who
volunteer giving twice
as much, on average, as
those who don't.

Affluent donors who
consider themselves
“philanthropic experts”
more closely monitor
and evaluate the impact
of their gifts, more
frequently use multiple
giving vehicles to
achieve their goals,

and give more.

Younger affluent
Millennials and Gen Z
tend to deploy a wider
range of tools to make
an impact and are more
likely than other affluent
cohorts to participate in
“conscious consumerism’,
volunteering, sustainable
investing and other
impact-focused behaviors.



T Number of donors down, but
dollars given on the rise

While an overwhelming majority of affluent households continue to give, the
past decade’s economic volatility seems to have somewhat eroded giving among

—— households with less than $5 million in wealth.

Affluent households who gave to charity, 2015-2024
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Yet the amount affluent households give on average has increased — to over
30% higher than the pre-pandemic average. Average 2024 total giving by affluent
households is now more than 10x the general population’s.!
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43%

of affluent individuals
volunteered their time
and talents to charitable
organizations in 2024

51

of affluent volunteers
cite believing they
can make a difference
as one of their top
motivations

And these affluent volunteers
will typically be among an
organization's most generous
donors — with 2024 charitable

gifts averaging more than twice

that of affluent donors who did
not volunteer.

Of those who volunteer

9in 10

say it's personally fulfilling

Affluent volunteers give

2X more

than non-volunteers

2 Volunteering rebounds

More and more affluent Americans are also volunteering their time. After reaching a
low of 30% in 2020 (when social distancing hampered volunteering), the percentage
of affluent individuals volunteering rebounded to 43% in 2024.
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Affluent financial donors tend to focus on an organization's mission, volunteering
where they clearly perceive a need, believe they can make a difference and feel their
personal values align with the cause.

What motivates affluent individuals to volunteer

Responding to a need 59%

Believing you can make a difference 51%

Your personal values or beliefs, such as

[0)
religious, political or philosophical beliefs Sl

Being concerned about a particular cause 45%
or a particular group you serve

Being asked by others, such as a friend,
family member, co-worker, employer or 40%
nonprofit organization

Being concerned about those less fortunate

than myself S

Setting an example for future generations 32%



2 %

of self-described experts
monitor and evaluate the
impact of their gifts
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20%

of affluent donors
overall take that step

3 Demonstrating and monitoring
iImpact matters

Impactful giving remains a priority for many affluent donors — especially those who
rate themselves as “philanthropic experts.” They want to see their dollars in action

leading to measurable results and they are more likely to use giving vehicles to

achieve their goals.

Affluent donor profile by level of charitable giving knowledge
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Nearly a quarter (24%) of affluent donors used one or more charitable giving vehicles
in 2024. These included specific charitable provisions in a will, planned giving
instruments and qualified charitable distributions from their IRAs.

Affluent donors who currently use or plan to establish a giving vehicle
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4. Driving NextGen engagement

Younger affluent individuals (Millennial and Gen Z) remain deeply committed to
creating a better world. Many focus on making values-aligned choices through
“conscious consumerism” and other impact-focused behaviors.

To engage the next generation and help facilitate the transfer of philanthropic values
and goals, families have the opportunity to involve the younger generation in their
charitable decision-making. This is especially important since respondents plan to
leave 75% of their estates to children and grandchildren.

Involvement of other relatives in affluent household giving decisions

Nevertheless, just
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of affluent individuals
involve children or
grandchildren in
their charitable
decision-making

3%
2%

@ 13% Yes, | involve my children, grandchildren and/or other younger relatives
@ 3% Yes, | involve my parents, grandparents and/or other older relatives
@ 2% Yes, | involve both younger and older relatives

@ 82% No, | do not involve relatives of other generations in my giving

Regardless of the changes occurring in the world around them, affluent
individuals and families consider charitable giving to be a deeply personal issue
and an important commitment to help ensure a better future for their family
and their community.



For more information about this study or to learn how Bank of America can simplify and advance your

philanthropic efforts, please reach out to your advisor.

Methodology

This 2025 study (the 10th in a series of research reports on the giving and volunteering practices of affluent U.S. households) is based
on a nationally representative sample of 1,514 wealthy U.S. households with a net worth of more than $1 million (excluding primary
residence) and/or annual household income of $200,000 or more. Respondents reported an average net worth of $24.2 million
(median $2 million) and an average income of $571,876 (median $350,000).

! General population data from U Indianapolis ScholarWorks, Indiana University Lilly Family School of Philanthropy, 2021 Philanthropy Panel Study on giving in 2020, (the latest
year data is available on average giving by American households).

2 Data for general household volunteering rates come from the U.S. Census Bureau and AmeriCorps, 2023 Civic Engagement and Volunteering Supplement.
Investing involves risk, including the possible loss of principal. Past performance is no guarantee of future results.

Bank of America, its affiliates and advisors do not provide legal, tax or accounting advice. You should consult your legal and/or tax advisors before making any
financial decisions.

Institutional Investments & Philanthropic Solutions (also referred to as “Philanthropic Solutions” or “lI&PS”) is part of Bank of America Private Bank, a division of Bank of America, N.A,
Member FDIC and a wholly owned subsidiary of Bank of America Corporation (“BofA Corp.”). Trust, fiduciary, and investment management services are provided by Bank of America, N.A,
and its agents.

Donor-advised fund and private foundation management are provided by Bank of America Private Bank, a division of Bank of America, N.A., Member FDIC and a wholly owned
subsidiary of Bank of America Corporation.

Sustainable and Impact Investing and/or Environmental, Social and Governance (ESG) managers may take into consideration factors beyond traditional financial information to select
securities, which could result in relative investment performance deviating from other strategies or broad market benchmarks, depending on whether such sectors or investments
are in or out of favor in the market. Further, ESG strategies may rely on certain values based criteria to eliminate exposures found in similar strategies or broad market benchmarks,
which could also result in relative investment performance deviating.

Investment products:

Are Not FDIC Insured Are Not Bank Guaranteed May Lose Value
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