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An event or an era?  | Introduction 

COVID-19 is a crisis unlike 
any we have faced
For most of us, “normal” life feels like a distant memory, even 
as many communities are reopening their doors for business. 
More than 100,000 Americans have died.1�7HQV�RI�PLOOLRQV�DUH�RXW�
of work.2b1R�RQH�NQRZV�ZKDW�WKH�IXWXUH�ZLOO�KROGȃQRW�IRU�WKH�
SURJUHVVLRQ�DQG�VSUHDG�RI�WKH�YLUXV��QRW�IRU�WKH�HFRQRP\�bQRW�
even for the most basic aspects of how our country and 
FRPPXQLWLHV�ZLOO�IXQFWLRQ�LQ�WKH�ZHHNV�DQG�PRQWKV�DKHDG�b

$QG�WKH�&29Ζ'����FULVLVbLVQȇW�RFFXUULQJ�LQ�LVRODWLRQ��7KH�DFWLYLVP�
for racial justice taking place across the nation is intersecting 
with the health and economic disparities laid bare by the virus. 
7KHb&29Ζ'�FULVLV�ZLOO�LQFUHDVLQJO\�VHUYH�DV�D�FRPSRXQGLQJ�
backdrop for many other issues we face, from our politics to our 
FKLOGUHQȇV�HGXFDWLRQ�b 

0DQ\�RUJDQL]DWLRQV�WU\LQJ�WR�QDYLJDWH�WKURXJK�WKLV�PRPHQW�PD\�
ȴQG�WKHPVHOYHV�DOWHUQDWHO\�SDUDO\]HG�RU�VZDPSHG�E\�D�FUXVKLQJ�
QXPEHU�RI�FKRLFHV��ZLWKRXW�PXFK�VFD΍ROGLQJ�WR�JXLGH�WKHLU�
GHFLVLRQ�PDNLQJ��7KLV�LV�HVSHFLDOO\�WUXH�LQ�WKH�VRFLDO�VHFWRU��ZKHUH�
WKH�HFRQRPLF�FULVLV�KDV�SXW�RUJDQL]DWLRQV�RQ�WHQXRXV�ȴQDQFLDO�
IRRWLQJ�HYHQ�DV�GHPDQG�IRU�WKHLU�DVVLVWDQFH�LV�VN\URFNHWLQJ�bb 

)RU�QRQSURȴWV�WKDW�KDYH�PDQDJHG�WR�ZHDWKHU�WKH�LQLWLDO�VWRUP��
FRQWLQXHG�VXUYLYDO�DQG�H΍HFWLYHQHVV�ZLOO�GHSHQG�RQ�WKH�DELOLW\�
WR�DGDSW�VWUDWHJLHV�DQG�RSHUDWLQJ�PRGHOV�WR�QHZ�SRVW�&29Ζ'�
realities, whatever they may look like. And many philanthropic 
funders, having decided on an initial emergency response, are 
VWUXJJOLQJ�WR�ȴJXUH�RXW�ZKDW�WR�GR�QH[W� 

7R�KHOS�VRFLDO�VHFWRU�OHDGHUV�LQ�WKH�8QLWHG�6WDWHV�FRQIURQW�WKHVH�
FKDOOHQJHV��WKH�0RQLWRU�ΖQVWLWXWH�E\�'HORLWWHȃWKH�VRFLDO�LPSDFW�
XQLW�RI�WKH�JOREDO�SURIHVVLRQDO�VHUYLFHV�RUJDQL]DWLRQ�'HORLWWH�
//3ȃODXQFKHG�D�QDWLRQDO�H΍RUW�ZLWK�SUR�ERQR�LQYHVWPHQW�IURP�
'HORLWWH�&RQVXOWLQJ�//3�WR�DSSO\�WKH�WRROV�RI�VFHQDULR�SODQQLQJ�WR�
KHOS�IXQGHUV�DQG�QRQSURȴWV�JHW�RQ�WKHLU�IURQW�IRRW�LQ�SUHSDULQJ�
IRU�WKH�SRVW�&29Ζ'����ODQGVFDSH�b 

Over the course of two months starting in late April 2020, the 
Monitor Institute by Deloitte began a wide-ranging dialogue with 
D�GLYHUVH�JURXS�RI�PRUH�WKDQ����QRQSURȴW�OHDGHUV��IRXQGDWLRQ�
executives, and social sector experts from around the country 
to understand what they were seeing and experiencing and 
ZKDW�WKH\�DQWLFLSDWH�PLJKW�EH�FRPLQJ�RYHU�WKH�KRUL]RQ��7KHVH�
conversations informed a “futures-thinking” process aimed at 
KHOSLQJ�IXQGHUV�DQG�RSHUDWLQJ�QRQSURȴWV������FRQVLGHU�WKH�FULWLFDO�
XQFHUWDLQWLHV�RI�WKH�PRPHQW������UHFNRQ�ZLWK�WKH�GLɝFXOW��QHZ�
ȊWUXWKVȋ�HPHUJLQJ�IURP�WKH�SDQGHPLF��DQG�����H[SORUH� 
possible future scenarios that may emerge over the next 
������PRQWKV�bb

:H�H[SOLFLWO\�FKRVH�D�������PRQWK�WLPH�KRUL]RQ�DV�D�ZD\�WR�KHOS�
social sector leaders pressure-test how the immediate budgeting, 
operational, and strategic decisions they are making right now 
will play out over the course of 2021. It is also worth noting that 
while the potential scenarios presented here are centered on 
WKH�&29Ζ'����FULVLV��ZH�KDYH�PDGH�D�SRLQW�RI�ORRNLQJ�DW�KRZ�
WKH\�PD\bSOD\�RXW�WKURXJK�D�UDFLDO�HTXLW\�OHQV��:H�PDGH�WKLV�
FKRLFH�LQWHQWLRQDOO\ȃDW�D�PRPHQW�RI�GHHS�VRFLDO�XQUHVW�ZKHQ�
PDQ\�RUJDQL]DWLRQV�DUH�UHH[DPLQLQJ�WKHLU�H[LVWLQJ�SUDFWLFHV�DQG�
V\VWHPVȃEHFDXVH�ZH�EHOLHYH�WKDW�HTXLW\�FRQFHUQV�KDYH�SURIRXQG�
impacts across virtually every other social and  
environmental issue. 

7R�WKDW�HQG��RYHU�WKH�QH[W�VHYHUDO�PRQWKV��WKH�0RQLWRU�ΖQVWLWXWH�
by Deloitte will be building on this initial scenario work along 
VHYHUDO�GL΍HUHQW�IURQWV��2QH�ZLOO�IRFXV�RQ�LGHQWLI\LQJ�SRWHQWLDO�
ȊFDVFDGLQJ�DIWHUVKRFNVȋ�WKDW�WKH�ȴHOG�PD\�QHHG�WR�SUHSDUH�IRU�
LQ�WKH�ZDNH�RI�WKH�LPPHGLDWH�H΍HFWV�RI�WKH�SDQGHPLFȃIURP�WKH�
potential for a housing and homelessness crisis if government 
eviction moratoriums aren’t renewed to the health impact of 
GHIHUUHG�PHGLFDO�WHVWLQJ��H�J���PLVVHG�SK\VLFDOV��PDPPRJUDPV��
DQG�RWKHU�GLDJQRVWLF�WHVWLQJ��DV�SHRSOH�SRVWSRQH�QRQ�XUJHQW�FDUH� 

We will also explore potential “reset opportunities” that might 
DOORZ�IXQGHUV�DQG�QRQSURȴWV�WR�PDNH�QHZ�SURJUHVV�RQ�FULWLFDO�
LVVXHVȃIURP�ODERU�ULJKWV�WR�LQGLYLGXDO�EDVHG�KHDOWK�LQVXUDQFH�WR�
D΍RUGDEOH�KRXVLQJ�LQ�WKH�ZDNH�RI�WKH�FULVLV��$QG�SHUKDSV�PRVW�
importantly, we will be designing other tools and workshops 
WR�KHOS�QRQSURȴWV�DQG�IXQGHUV�DGDSW�WKH�IXWXUHV�ZRUN�WR�WKHLU�
VSHFLȴF�LVVXHV��SODFHV��DQG�RUJDQL]DWLRQV��DQG�FRQVLGHU�KRZ�WKHLU�
VWUDWHJLHV�PD\��RU�PD\�QRW��ȴW�WKH�GL΍HUHQW�SRVVLEOH�IXWXUHV�WKDW�
may emerge in the coming days and months.

No one knows what the future will 
KROGȃQRW�IRU�WKH�SURJUHVVLRQ�DQG�
spread of the virus, not for the 
HFRQRP\�bQRW�HYHQ�IRU�WKH�PRVW�
basic aspects of how our country and 
communities will function in the weeks 
and months ahead.
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What we mean by scenario 
planning
Scenario planning is an approach to thinking about the future that is rooted in the 
recognition that even in the best of times, we can’t accurately anticipate what will come 
ahead. Instead decision-makers can begin to imagine multiple plausible pictures of the future 
DQG�UHKHDUVH�KRZ�WKHLU�RUJDQL]DWLRQV�PLJKW�UHVSRQG�b

Scenarios are stories about what the future may look like, created through a structured 
SURFHVV��WKDW�DLP�WR�KHOS�RUJDQL]DWLRQV�VWUHWFK�WKHLU�WKLQNLQJ��FKDOOHQJH�WKHLU�WUDGLWLRQDO�
assumptions, and drive better strategic decision-making. Scenarios aren’t about what will 
happen; they’re provocative pictures of what could happen, designed to provide a new 
SHUVSHFWLYH�DQG�FRQWH[W�WR�KHOS�JXLGH�SUHVHQW�GD\�GHFLVLRQV�bb

7KLV�LV�TXLWH�GL΍HUHQW�IURP�WKH�ȊVFHQDULRVȋ�WKDW�PDQ\�VRFLDO�VHFWRU�RUJDQL]DWLRQV�DUH�
accustomed to discussing, which are typically contingency planning exercises focused on 
EHVW���PHGLXP���DQG�ZRUVW�FDVH�UHYHQXH�SURMHFWLRQV��7KLQNLQJ�DERXW�WKHVH�W\SHV�RI�UHVRXUFH�
questions is a critically important activity, but it ignores the fact that the current disruption is 
IDU�PRUH�WKDQ�MXVW�ȴQDQFLDO��DQG�LW�LV�XQOLNHO\�WR�SURYLGH�OHDGHUV�ZLWK�D�IUDPHZRUN�IRU�WKLQNLQJ�
WKURXJK�WKH�FRPSOH[�XQFHUWDLQWLHV�WKH\�IDFH�LQ�WKH�PLGVW�RI�WKH�UDSLGO\�VKLIWLQJ�FULVHV�b

ΖWȇV�ZRUWK�QRWLQJ�WKDW�HYHQ�WKH�PRVW�RSWLPLVWLF�IXWXUHV�SDLQWHG�KHUH�SUHVHQW�GLɝFXOW�
FKDOOHQJHV�DQG�VLJQLȴFDQW�WKUHDWV��7KHUH�LVQȇW�RQH�EHVW�VFHQDULR�WKDW�\RXȇOO�UHDGȃPRVW�
will involve glints of progress combined with varying degrees of negative consequences 
stemming from the virus, the economy, and widespread inequities.

We enter into the work with a humility and understanding that we can’t predict the 
future. No one can. Who, for example, would have anticipated back in April the extent to 
ZKLFK�UHFHQW�HYHQWV�KDYH�SURPSWHG�RUJDQL]DWLRQV�DQG�OHDGHUV�DFURVV�WKH�QDWLRQ�WR�EHJLQ�
FRQIURQWLQJ�ORQJVWDQGLQJ�LQHTXLWLHV�DQG�V\VWHPLF�UDFLVP"bb$QG�LWȇV�QRW�KDUG�WR�LPDJLQH�WKDW�
the coming months may see additional transformative surprises. As former Time�PDJD]LQH�
HGLWRU�5LFKDUG�&RUOLVV�RQFH�VDLG��Ȋ1RWKLQJ�DJHV�VR�TXLFNO\�DV�\HVWHUGD\ȇV�YLVLRQ�RI�WKH�IXWXUH�ȋ3b

:KDW�FRPSOLFDWHV�WKLQJV�LV�WKDW�WKH�&29Ζ'����FULVLV�LV�QR�ORQJHU�MXVW�WKH�ȊOHDG�VWRU\�ȋ�ΖWȇV�
now also “the setting” in which other emerging issues and crises will play out.4 It’s hard 
to miss that recent protests for racial justice are occurring with the backdrop of masks, 
social distancing, and racial tensions already heightened by the inequitable impacts of the 
SDQGHPLF��6LPLODUO\��WKH�VWRU\�RI�WKH�HOHFWLRQ�LQ�1RYHPEHU�����ȃLWVHOI�D�PDMRU�XQFHUWDLQW\�
IRU�WKH�IXWXUHȃZLOO�EH�LQVHSDUDEOH�IURP�&29Ζ'����b2U�WKLV�\HDUȇVbFRPLQJbKXUULFDQH�
VHDVRQ�bZKHUH�FRPPXQLWLHV�ZLOO�QHHG�WR�PDQDJH�WKHLU�UHVSRQVH�WR�WKH�VWRUPV�ZKLOH�DW�WKH�
VDPH�WLPH�UHHOLQJ�IURP��DQG�GHDOLQJ�ZLWK��WKH�KHDOWK�DQG�HFRQRPLF�LPSDFWV�RI�&29Ζ'����b2U�
WKH�SRWHQWLDO�IRUbLQWHUQDWLRQDObFRQȵLFWbVWHPPLQJ�IURPbEODPHbDERXW�WKH�VSUHDG�RI�WKH�YLUXV��
:LWK�VR�PDQ\�YDULDEOHV�DQG�ZLOGFDUGV�LQ�SOD\��LWȇV�TXLWH�SRVVLEOH�WKDW�&29Ζ'����ZRQȇW�EH�WKH�
PRVW�LPSRUWDQW�VWRU\�RI������b

We at the Monitor Institute by Deloitte also have a deep conviction that even with so much 
RXW�RI�RXU�FRQWURO��WKHUH�DUH�ZD\V�ZH�FDQ�LQȵXHQFH�KRZ�WKH�IXWXUH�ZLOO�XQIROG��6FHQDULR�
planning is a tool for helping understand how the world around us may change and what 
WKRVH�FKDQJHV�PD\�PHDQ�IRU�ERWK�ZKDW�ZH�GR�DQG�KRZ�ZH�GR�LWȃEXW�LW�DOVR�KHOSV�XV�WR�PDNH�
GHFLVLRQV�WKDW�FDQ�KDYH�LPSRUWDQW�LPSOLFDWLRQV�IRU�KRZ��DQG�ZKLFK��VFHQDULRV�PD\�SOD\�RXW�
RYHU�WLPH�b
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Regardless of what happens in the next few weeks and months, 
WKH�FRQVHTXHQFHV�RI�WKH�&29Ζ'����FULVLV�ZLOO�FRQWLQXH�WR�HFKR�
through our communities. Even if there were an early vaccine 
or other fast resolution to the health crisis, many long-standing 
EXVLQHVVHV�DQG�QRQSURȴW�RUJDQL]DWLRQV�ZLOO�KDYH�VKXWWHUHG�IRU�
JRRG��8QHPSOR\PHQW�LV�DW�UHFRUG�KLJKV5 and government budgets 
are already under pressure, with a cascading set of implications 
for education, food access, and other social services that will vary 
widely from place to place.

&UHDWLQJ�VWRULHV�DERXW�WKH�IXWXUH�RIWHQ�EHJLQV�ZLWK�WKLQNLQJ�
DERXW�FULWLFDO�XQFHUWDLQWLHVȃWKH�NH\�WKLQJV�ZH�GRQȇW�NQRZ�DQG�
KRZ�WKH\�PLJKW�LQWHUDFW�WR�SURGXFH�YHU\�GL΍HUHQW�IXWXUHV��%XW�
at a time when so much is uncertain, we think it may be just as 
important to focus on what we do�KDYH�D�JUDVS�RQȃZKDW�'HORLWWH�
futurist Eamonn Kelly calls “Prudent Assumptions.”6�7KHVH�DUH�
WKH�EDVHOLQH�UHDOLWLHV�WKDW�RUJDQL]DWLRQV�ZLOO�QHHG�WR�FRPH�WR�
WHUPV�ZLWKȃDQG�KROG�RQWRȃLQ�RUGHU�WR�EHJLQ�PRYLQJ�IRUZDUG�
LQ�WKH�PLGVW�RI�JUHDW�XQFHUWDLQW\��:H�VHH�ȴYH�HVVHQWLDO�SUXGHQW�
DVVXPSWLRQV�WKDW�VRFLDO�VHFWRU�OHDGHUV�ZLOO�OLNHO\�QHHG�WR�UHFRJQL]H�
DQG�IDFH�

The pandemic will intersect with and compound other 
ongoing trends
7KH�FULVLV�LVbDFFHOHUDWLQJ�PDQ\�FKDQJHV��HVSHFLDOO\�GLJLWDO�RQHV��
WKDW�ZHUH�DOUHDG\�XQGHUZD\�LQ�KRZ�ZH�ZRUN�DQG�OLYHȃIURP�
telehealth and remote work to job automation and the ubiquity of 
H�FRPPHUFH��%XWbLW�LVbDOVR�ZLGHQLQJbPDQ\�RI�WKH�ȴVVXUHV�DQG�ȵDZV
in our systems, including long-standing health and educational
disparities, as they play out against the backdrop of disruption,
IHDU��DQG�GLɝFXOW�KHDOWK�DQG�HFRQRPLFbFRQGLWLRQV��ΖQ�SDUWLFXODU�
it is clear that the economic and health disparities in the impacts
of the pandemic will be part of a larger conversation on racial
LQHTXLW\ȃZKLOH�DW�WKH�VDPH�WLPHbUDFLDO�LQHTXLW\�EHFRPHV�DQ
LQH[WULFDEOH�SDUW�RI�WKH�FRQYHUVDWLRQ�DERXW�&29Ζ'����

7KH�QHHG�IRU�QRQSURȴW�VHUYLFHV�ZLOO�GZDUI�DYDLODEOH�FDSDFLW\�
and resources
Even if the pandemic miraculously ended tomorrow, communities 
will be facing daunting resource gaps in dealing with the economic 
and health impacts of the last few months. As Anders Holm of 
the Hempel Foundation observed to us, “You cannot do more 
with less. You can only do less with less.”7�1RQSURȴWV�ZLOO�IDFH�UHDO�
OLPLWV�DQG�KDYH�GLɝFXOW�FKRLFHV�WR�PDNH�DERXW�ZKRVH�QHHGV�JHW�
SULRULWL]HG��ZKDW�TXDOLW\�RI�VHUYLFHV�WKH\�FDQ�SURYLGH��DQG�ZKHWKHU�
to focus on immediate need or more systemic causes.

$�VLJQLȴFDQW�QXPEHU�RI�QRQSURȴWV�ZLOO�EH�IRUFHG�WR�
consolidate or close their doors
(DUO\�HVWLPDWHV�RI�FRQWUDFWLRQ�LQ�WKH�QRQSURȴW�VHFWRU�UDQJH�IURP�
10 percent to as high as 40 percent.8�1RQSURȴWV�WKDW�UHO\�RQ�

earned income, government contracts, and fees for service are 
OLNHO\�WR�EH�DPRQJ�WKH�KDUGHVW�KLW��DQG�RUJDQL]DWLRQV�LQ�WKH�DUWV��
education, and other space that don’t lend themselves to remote 
service delivery may be particularly vulnerable as many must 
IXQGDPHQWDOO\�UH�LPDJLQH�WKHLU�SURJUDP�DQG�ȴQDQFLDO�PRGHOV�

Impact from the crisis will fall disproportionately on 
communities of color and other marginalized populations
Heightened risk of exposure of frontline workers, worse access 
to health care, and disproportionate risk of job and business 
ORVV�DOO�KLW�PDUJLQDOL]HG�JURXSV�KDUGHU���7KLV�KDV�H[DFHUEDWHG�
DOUHDG\�H[LVWLQJ�LQHTXLWLHV��$QG�FRPPXQLW\�EDVHG�QRQSURȴWV�OHG�
by people of color, which typically have less access to capital,10 
will likely be at greater risk for insolvency. Additionally, other 
FURVV�VHFWLRQV�RI�WKH�SRSXODWLRQ�ZLOO�EHDU�DQ�RXWVL]HG�VKDUH�RI�
WKH�FRQVHTXHQFHVbRI�WKH�FULVLV��LQFOXGLQJ�WKH�HOGHUO\��LPPLJUDQWV��
families with children, and low wage workers. Without active 
intervention, our communities will emerge from the pandemic 
with highly divergent outcomes and widened inequities. 

'L΍HUHQFHV�LQ�RXWEUHDN�UDWHV�DQG�UHRSHQLQJ�VWUDWHJLHV�ZLOO�
cause varying levels of crises and need across geographies 
and time
:H�DOUHDG\�VHH�GL΍HUHQW�FDVH�OHYHOV��SHDNV��DQG�SODWHDXV�DFURVV�
the country. Policy divergence, combined with variations in 
population density and demographics, geography, cultural 
UHVSRQVHV��DQG�KHDOWK�LQIUDVWUXFWXUHȃQRW�WR�PHQWLRQ�D�VLJQLȴFDQW�
GRVH�RI�OXFNȃDUH�FUHDWLQJ�YHU\�GL΍HUHQW�UHDOLWLHV�RQ�WKH�JURXQG�
LQ�GL΍HUHQW�VWDWHV�DQG�PHWURSROLWDQ�DUHDV��7KLV�FUHDWHV�ZLGH�
deviations in our experience of the pandemic and heightens the 
VLJQLȴFDQFH�RI�SODFH�DQG�ORFDOL]HG�UHVSRQVHV�

5HFNRQLQJ�ZLWK�WKHVH�QHZ�UHDOLWLHVȃDQG�ZKDW�WKH\�PD\�PHDQ�IRU�
WKH�ZRUN�RI�WKH�VRFLDO�VHFWRUȃZLOO�EH�FULWLFDO�WR�PRYLQJ�IRUZDUG�LQ�
the coming weeks and months.

What we know so far
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What is still uncertain

7KHUH�LV�DOVR�D�JUHDW�GHDO�WKDW�ZH�GRQȇW�NQRZ�DERXW�KRZ�WKH�FULVLV�
ZLOO�XQIROG�RYHU�WKH�QH[W�������PRQWKV��7KHUH�DUH�PDQ\�ȊFULWLFDO�
XQFHUWDLQWLHVȋ�ULJKW�QRZ��IDFWRUV�WKDW�����DUH�YRODWLOH�LQ�WHUPV�RI�
KRZ�WKH\�SOD\�RXW�DQG�����KDYH�DQ�XQXVXDOO\�KLJK�LPSDFW�RQ�KRZ�
the future may unfold. In scenario planning, we use these critical 
XQFHUWDLQWLHV�DV�WKH�EXLOGLQJ�EORFNV�IRU�FUHDWLQJ�VFHQDULRV��7KLQN�
RI�WKHP�DV�D�FRQWLQXXP�RI�SRVVLEOH�RXWFRPHV��QRUPDOO\�YLVXDOL]HG�
DV�DQ�D[LV���DQG�E\�ODEHOLQJ�ERWK�HQGV�RI�WKH�D[LV��ZH�VKRXOG�EH�
DEOH�WR�LPDJLQH�ERWK�HQG�SRLQWV�EHLQJ�SODXVLEOH�b

7KURXJK�RXU�UHVHDUFK�ZHȇYH�LGHQWLȴHG�DW�OHDVW�ȴYH�FULWLFDO�
uncertainties that we believe have the potential to tip the future 
RI�WKH�VRFLDO�VHFWRU�LQ�RQH�GLUHFWLRQ�RU�DQRWKHU�

The length and severity of the pandemic
So much remains unknown about the health realities of the novel 
FRURQDYLUXV�DQG�KRZ�&29Ζ'����ZLOO�VSUHDG�DQG�SOD\�RXW�DFURVV�
the nation. But uncertainty about the length and severity of the 
outbreak will have a set of cascading implications for everything 
from how quickly the economy recovers to the scale of cuts in 
state and local government budgets to who lives and dies from 
WKH�RXWEUHDN��8QFHUWDLQW\�DERXW�WKH�OHQJWK�DQG�VHYHULW\�RI�
the pandemic will be driven by a set of interrelated questions, 
LQFOXGLQJ��WKH�UDWH�DQG�VSUHDG�RI�WKH�GLVHDVH�DV�WKH�HFRQRP\�
reopens; the temperature sensitivity and seasonality of the 
GLVHDVH��WKH�WLPLQJ�DQG�H΍HFWLYHQHVV�RI�SRWHQWLDO�WUHDWPHQWV��
PDQDJHPHQW�SURWRFROV��DQG�RU�YDFFLQHV��DQG�WKH�GXUDWLRQ�RI�
DQWLERGLHV�DQG�RU�LPPXQLW\��ΖQ�DGGLWLRQ��WKH�GLVWULEXWLRQ�RI�KHDOWK�
LPSDFWVȃDQG�WKH�DFFHVVLELOLW\�RI�WHVWLQJ�DQG�WUHDWPHQWVȃLQ�
PDUJLQDOL]HG�FRPPXQLWLHV�DUH�OLNHO\�WR�KDYH�RXWVL]HG�LPSOLFDWLRQV�
related to the social sector and racial equity concerns.

The length and severity of the economic downturn
(FRQRPLF�DFWLYLW\�LQ�WKH�8QLWHG�6WDWHV�KDV�IDOOHQ�LQ�WKH�ZDNH�
RI�WKH�&29Ζ'����SDQGHPLF��8QHPSOR\PHQW�KDV�ULVHQ�VKDUSO\��
and there is some fear that the economic decline may rival 
the Great Depression.1��7KH�HFRQRPLF�GDPDJH�RI�WKH�YLUXV�ZLOO�
likely go beyond temporary decreases in spending and job losses; 
consumer behavior appears to be changing as well, and regardless 
of any resurgence of the virus there will likely not be a quick return 
to normal as social distancing measures, ongoing anxiety about 
the virus, and precautionary consumer saving PD\�EOXQW�D�KRSHG�
IRU�EXUVW�RI�SHQW�XS�GHPDQG��7KH�OHQJWK�DQG�severity of the 
economic downturn will depend on several key IDFWRUV��LQFOXGLQJ��
WKH�VKDSH�RI�WKH�HFRQRPLF�ȊUHFRYHU\�FXUYH�ȋ�WKH�willingness of 
consumers to spend and businesses to make capital expenditures; 
the degree to which the economy is staked to the trajectory of the 
pandemic; the scale, duration, and distribution RI�MRE�ORVVHV��DQG�
WKH�VFDOH�RI�EDQNUXSWFLHV�DQG�RUJDQL]DWLRQDO�

FORVXUHV��7KH�HFRQRPLF�LPSDFW�RI�WKH�FULVLV�ZLOO�DOVR�KDYH�D�
QXPEHU�RI�PRUH�VSHFLȴF�LPSOLFDWLRQV�IRU�HTXLW\�DQG�WKH�VRFLDO�
sector, especially related to the disproportionate distribution of 
economic impacts in communities of color, the increased scale of 
GHPDQG�IRU�VHUYLFHV�IURP�QRQSURILWV��DQG�WKH�H[WHQW�DQG�XQHYHQ�
GLVWULEXWLRQ�RI�QRQSURILW�FRQVROLGDWLRQ�SURGXFHG�E\�WKH�GRZQWXUQ�

The government’s response and the strength of the public 
social safety net
As unemployment and other social, health, and economic 
challenges mount across American communities, the 
JRYHUQPHQWȇV�UHVSRQVH�WR�&29Ζ'���ȃDQG�LQ�SDUWLFXODU�WKH�
VWUHQJWK�RI�WKH�SXEOLF�VRFLDO�VDIHW\�QHW�DQG�VWLPXOXV�H΍RUWVȃ
will have massive implications for the social sector and the 
UHFRYHU\�RI�LQGLYLGXDOV��EXVLQHVVHV��DQG�RUJDQL]DWLRQV�WKDW�ZLOO�
vary widely from place to place. In many parts of the country, 
it remains unclear whether government safety net programs 
ZLOO�EH�VXɝFLHQW�WR�NHHS�LQGLYLGXDOV�IURP�IDOOLQJ�WKURXJK�WKH�
cracks. And uneven access to stimulus funds will have enormous 
LPSOLFDWLRQV�DFURVV�FRPPXQLWLHV��8QFHUWDLQWLHV�DURXQG�WKH�
government response to the crisis will be driven by several key 
TXHVWLRQV��LQFOXGLQJ��KRZ�VLJQLȴFDQWO\�VWDWH�DQG�ORFDO�EXGJHWV�DUH�
D΍HFWHG�E\�WKH�FULVLV��WKH�OHYHO�RI�FRRUGLQDWLRQ�RI�UHFRYHU\�DQG�
VWLPXOXV�H΍RUWV�DFURVV�WKH�IHGHUDO��VWDWH��DQG�ORFDO�OHYHOV��DQG�WKH�
outcomes of the 2020 elections, including state and local races. 
Other governmental uncertainties, such as possible regulation 
DQG�VWLPXOXV�H΍RUWV�IRU�IXQGHUV�DQG�QRQSURȴWV��WKH�SRWHQWLDO�
for decreased civic engagement, and potential disruption of key 
government processes like the election and the census will also 
have important consequences for the social sector. 
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What is still uncertain

The impact of technology on operating models
Social distancing and sheltering-in-place aimed at limiting 
exposure to the virus has meant that people have not been able 
WR�DWWHQG�VFKRRO�RU�ZRUN��H[FOXGLQJ�WKRVH�GHHPHG�HVVHQWLDO�
ZRUNHUV��DQG�KDYH�GHSHQGHG�RQ�YLUWXDO�SODWIRUPV�WR�FRQQHFW�
with others. Necessity has accelerated digital transformation; 
technology transitions that were once expected to take years 
have occurred in weeks. But what remains unclear is the degree 
WR�ZKLFK�WKH�GLJLWL]DWLRQ�RI�ZRUN��OHDUQLQJ��DQG�RWKHU�IRUPV�RI�
interaction will stick, and how much will eventually just return to 
WKH�ZD\�LW�ZDV�EHIRUH�WKH�FULVLV��$QG�ZKLOH�PDQ\�RUJDQL]DWLRQV�
KDYH�ȴJXUHG�RXW�ZD\V�WR�WUDQVIHU��DW�OHDVW�SDUWV�RI��WKHLU�QRUPDO�
work online, it is also less clear how technology might enable new 
ways of working and new possibilities for service delivery. While 
the consequences of increased reliance on technology will have 
long-term implications for the nation, its impact on the social 
VHFWRU�ZLOO�EH�GULYHQ�E\�D�QXPEHU�RI�NH\�XQFHUWDLQWLHV��LQFOXGLQJ��
how tech changes the delivery of social services and shifts the 
ZD\�QRQSURȴWV�WKLQN�DERXW�VFDOH��ZKDW�WKH�LQFUHDVLQJO\�XELTXLWRXV�
use of technology means for data ownership and privacy; and the 
FDSDFLW\�RI�VRFLDO�VHFWRU�RUJDQL]DWLRQV�WR�XQGHUWDNH� 
digital transformation.

The level of social cooperation across communities
6RFLDO�FRRSHUDWLRQȃWKH�ZLOOLQJQHVV�RI�SHRSOH�WR�ZRUN�WRJHWKHU�
DFURVV�OLQHV�RI�GL΍HUHQFH�WRZDUG�FRPPRQ�RU�FROOHFWLYH�JRDOVȃ
has long been one of the hallmarks of American communities 
in the face of crisis. Diverse groups of individuals pull together 
against a common challenge, engage with their communities in 
new ways, and draw on a collective strength and identity. But the 
&29Ζ'����SDQGHPLF�DQG�RWKHU�FDVFDGLQJ�VKRFNV�WR�WKH�V\VWHP�
may stretch our sense of social cohesion and cooperation to 
WKH�EUHDNLQJ�SRLQW��7KH�GXUDELOLW\�RI�VRFLDO�FRRSHUDWLRQ�DFURVV�
American communities will be driven by several key uncertainties, 
LQFOXGLQJ��WKH�OHYHO�RI�WUXVW�DQG�FRQȴGHQFH�LQ�FRUH�LQVWLWXWLRQV�DQG�
JRYHUQPHQW��WKH�SUHGRPLQDQW�FXOWXUDO�QDUUDWLYHV��H�J���LQGLYLGXDO�
OLEHUW\�YHUVXV�FROOHFWLYH�UHVSRQVLELOLW\��WKDW�ZLQ�RXW��DQG�WKH�
GHJUHH�RI�FROODERUDWLRQ�DFURVV�VHFWRUV�DQG�RUJDQL]DWLRQV��6RFLDO�
FRRSHUDWLRQ�ZLOO�DOVR�KDYH�LPSRUWDQW�FRQVHTXHQFHV�VSHFLȴFDOO\�
for the social sector. For example, whether the country can come 
together to address systemic racism depends, in part, on the 
level of cooperation between groups. Another important area 
LV�WKH�OHYHO�RI�FRRSHUDWLRQ�EHWZHHQ�IXQGHUV�DQG�QRQSURȴWV��
and whether sometimes harmful funding practices and power 
G\QDPLFV�ZLOO�IDGH�RU�SHUVLVW�b

It’s worth noting that we have deliberately not included the 2020 
election as one of the primary critical uncertainties in this work. It 
ZDV�IUHTXHQWO\�ȵDJJHG�LQ�RXU�FRQYHUVDWLRQV�ZLWK�VHFWRU�OHDGHUV��
and there is no question about its importance to the future of the 

VRFLDO�VHFWRU�b:KLOH�ZH�GR�GLVFXVV�WKH�HOHFWLRQ�LQ�WKH�VFHQDULRV��
we decided not to give it a greater degree of primacy for two 
NH\bUHDVRQV��)LUVW��ZH�IHHO�WKDW�PDQ\�RI�WKH�FULWLFDO�FRQVHTXHQFHV�
RI�WKH�HOHFWLRQV�UHODWHG�WR�&29Ζ'����DQG�WKH�VRFLDO�VHFWRU�DUH�
already embedded in the other health, economic, community, 
DQG�WHFKQRORJLFDO�XQFHUWDLQWLHV�GHVFULEHG�KHUH��7KH�HOHFWLRQ�ZLOO�
D΍HFW�WKHVH�XQFHUWDLQWLHV��EXW�LWȇV�OLNHO\�WKDW�WKHVH�XQFHUWDLQWLHV�
ZLOO�DOVR�D΍HFW�WKH�HOHFWLRQ�b6HFRQG��ZH�UHFRJQL]H�WKDW�WKH������
HOHFWLRQVbKDYH�VR�PDQ\�GL΍HUHQW�SHUPXWDWLRQV�WKDW�WKH\�GHI\�D�
VWUDLJKWIRUZDUG�DQDO\VLV��'R�GL΍HUHQW�SDUWLHV�FRQWURO�&RQJUHVV�
and the presidency? Would such a situation lead to compromise to 
pass additional stimulus legislation or greater retrenchment? How 
close are the elections? Are they contested? What role do state 
JRYHUQRUV�DQG�PD\RUV�SOD\"�7KH������HOHFWLRQ�KDV�D�FRPSOH[�
series of possible outcomes, and we wanted to avoid over-
simplifying it. We understand that some readers won’t agree with 
this decision, but we want to be transparent in our thinking.
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How to read (and how not to read) 
the scenarios
6FHQDULR�SODQQLQJ�LV�TXLWH�GL΍HUHQW�IURP�RWKHU�SODQQLQJ�H΍RUWV�\RX�KDYH�OLNHO\�XQGHUWDNHQ�LQ�WKH�SDVW��$QG�ZKLOH�VFHQDULR�SODQQLQJ�LWVHOI�
LV�RIWHQ�IRFXVHG�RQ�VWUHWFKLQJ�SHRSOHȇV�WKLQNLQJ�ZLWK�K\SRWKHWLFDO�VWRULHV�DERXW�WKH�IXWXUHȃWKH�NH\�FKDOOHQJH�ULJKW�QRZ�LV�RQ�KHOSLQJ�
RUJDQL]DWLRQV�PRYH�IURP�WKRXJKW�WR�DFWLRQ�LQ�WKH�PLGVW�RI�JUHDW�XQFHUWDLQW\�b

As you read the scenarios, DON’T:As you read through the scenarios, DO:

• Focus on why the scenario might happen, what it would
mean if it did, and how your current strategies and
WDFWLFV�ZRXOGȃRU�ZRXOGQȇWȃZRUN�LQ�WKDW�FRQWH[W��:KDW
assumptions would you need to rethink? What would you
need to hold on to? What would you need to let go of? And
what would you need to think about in new ways?

• &RQVLGHU�ZKDW�LW�ZRXOG�IHHO�OLNH�WR�OLYH�LQ�HDFK�VFHQDULR�
:KDW�QHZ�WKUHDWV�ZRXOG�WKHUH�EH�WR�\RXU�RUJDQL]DWLRQȇV
survival? What new opportunities might emerge? What
would you need to start doing right now to prepare? What
strategic bets would you want to make?

• 7KLQN�DERXW�KRZ�\RX�ZRXOG�UHVSRQG�LQ�HDFK�VFHQDULR�
determine signposts that signal key changes, and prepare
for how you can pivot as necessary.

• &RQVLGHU�ZKHWKHU�\RX�KDYH�EHHQ�RSHUDWLQJ�DV�LI�RQH�RI
these scenarios is your “expected future.” Do you need to
be hedging against the possibility of another
future emerging?

• Just pick the scenario that you like best, or that you think is
WKH�PRVW�OLNHO\��7KH�ZRUN�LV�PHDQW�WR�KHOS�\RX�ORRN�DFURVV
possible futures and prepare in a structured way to be able
to pivot and quickly adapt as circumstances change.

• )RFXV�WRR�PXFK�RQ�WKH�VSHFLȴF�GHWDLOV�RI�WKH�VFHQDULRV�
Instead, try to suspend disbelief for a few minutes and
put yourself into the scenario to think about the overall
direction and conditions each future creates.

• Dwell on the nuances of the two axes of the matrix.
General understanding of the concepts is enough to
help you understand the contours of the scenarios, and
focusing too much on the details of each axis will prevent
\RX�IURP�IXOO\�ȊOLYLQJ�LQȋbWKH�VFHQDULRV�WKHPVHOYHV�

• ([SHFW�WR�VHH�VSHFLȴF�GHWDLOV�DERXW�WKH�SODFHV�RU�LVVXHV
you care most about. Scenarios are not meant to provide
VSHFLȴF�DQVZHUV��DQG�WKLV�GRFXPHQW�ZDV�GHVLJQHG�WR�EH
used broadly across the entire social sector. Scenarios are
a tool for prompting thinking and discussion, so there is
real power in doing the work to consider what a world like
this would mean for your place, your issues, or
\RXU�RUJDQL]DWLRQ�
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What are the critical axes of uncertainty

7R�VKDSH�WKH�VFHQDULRV��ZH�H[SORUHG�WZR�FULWLFDO�XQFHUWDLQWLHV�WKDW�ZH�EHOLHYH�ZLOO�PRVW�VLJQLȴFDQWO\�VKDSH�GHPDQGV�RQ�WKH�VRFLDO�VHFWRU�
RYHU�WKH�QH[W�������PRQWKV��WKH�severity of the crisisȃD�FRPELQDWLRQ�RI�ERWK�KHDOWK�DQG�HFRQRPLF�YDULDEOHV��ZKLFK��DOWKRXJK�QRW�
SHUIHFWO\�LQWHUWZLQHG��DUH�OLNHO\�WR�EH�FORVHO\�FRUUHODWHG�ȃDQG�WKH�level of social cooperation.

Lower Impact Higher Impact

What is the continued severity of the crisis?

'HȴQLWLRQ��7KH�OHYHO�RI�KDUP�DQG�GLVORFDWLRQ�H[SHULHQFHG�E\�WKH�SRSXODWLRQ�DV�D�UHVXOW�RI�WKH�GHSWK�DQG�
GXUDWLRQ�RI�WKH�KHDOWK�DQG�HFRQRPLF�LPSDFWV�RI�WKH�SDQGHPLFb

• 7KH�virus is brought under relative control
by the development of treatments, testing and
PRQLWRULQJ�bDQG�RU�YDFFLQHV

• 7KH�economy steadily recovers, and the economic
damage of the downturn, while bad, is more limited

• 7KH�YLUXV�LV�KDUGHU�WR�FRQWURO�DQG�WKH�number of
infections and deaths soar

• 7KH economy is devastated as cities and states are
forced to repeatedly shut down and shelter in place.
8QHPSOR\PHQW�DQG�RWKHU�HFRQRPLF�LQGLFDWRUV�SHUVLVW
DWbUHFRUG�OHYHOV

Fragmented 
Sporadic
Factional 
Variable

8QLWHG�
Enduring
Broad-based

What is the level of social cooperation?

'HȴQLWLRQ��7KH�UHODWLYH�ZLOOLQJQHVV�RI�VRFLHW\�WR�ZRUN�WRJHWKHU�DFURVV�OLQHV�RI�GL΍HUHQFH�WRZDUGV�
common or collective goals 

• Breaches of institutional trust limit our ability to
HIIHFWLYHO\�ZRUN�WRZDUG�FRPPRQ�JRDOV

• Where coordination is found, it is entirely factional
in nature

• Attempts DW change and reform are JULGORFNHG

• A XQLȴHG�VHQVH�RI�SXUSRVH to address the crisis
ultimately prevails

• 3HRSOH�DQG�RUJDQL]DWLRQV�VHHN�RXW�ZD\V�WR�collectively
solve cross-sector problems

• 7KH�YDOXH�RI collective responsibility LV�SULRULWL]HG��DQG
many divisions are overcome
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An overview of the scenarios

Higher impact of crisisLower impact of crisis
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• Despite heavy tolls across American communities, an
early vaccine helps us FRQWURO�WKH�YLUXV�PRUH�TXLFNO\
WKDQ�DQWLFLSDWHG�DQG�WKH�HFRQRP\�ERXQFHV�EDFN
DV�SHRSOH�EUHDWKH�D�VLJK�RI�UHOLHI�b%\�WKH�HQG�RI�������LW
IHHOV�OLNH�D�UHFRYHU\�

• As in other recoveries, strong top-line growth masks
deeper inequities, but in the rush for a return to
normalcy there’s OLPLWHG�DSSHWLWH�WR�PDNH�GHHSHU�
more structural changes��(΍RUWV�WR�DGGUHVV�WKH
XQHTXDObLPSDFW�RI�WKH�YLUXV�RQbFRPPXQLWLHV�RI�FRORU
prompt movement on key challenges like structural
racism, but progress is modest reform, not revolution.

• 7KH�JRRG�QHZV�LV�WKDW�ZH�DUH�JHWWLQJ�EDFN�WR�QRUPDO.
7KH�EDG�QHZV�LV�WKDW�ZH�DUH�JHWWLQJ�EDFN�WR�QRUPDO�

• New treatments help us begin to get the virus under
FRQWURO��DQG�&29Ζ'����JUDGXDOO\�EHFRPHV�one more
ȊDFFHSWDEOHȋ�ULVN�ZHbWDNH�DV�SHRSOH�UHWXUQ�WR�ZRUN�DQG
FRQVXPHU�FRQILGHQFH�LQFUHDVHV�

• But the disproportionate impact of the crisis
on communities of color WXUQV�RXW�WRbEH�SDUW�RI�D�VSDUN
WKDW�LJQLWHV�ORQJ�VWDQGLQJ�SRZGHU�NHJV�RI�LQHTXDOLW\��7KH
HFRQRP\�and virus are relatively under control, but our
social�fabric is unraveling.

• By the end of 2021, there is no collective narrative of the
crisis. Everyone holds their own truth and sees others
as “villains.” Any cooperation is factional in nature and
those with opposing views are seen as dangerous.

• 7KH�FULVLV�ZRUVHQV�GUDPDWLFDOO\��DQG�no one is coming
to save us. As government aid dwindles and giving
FROODSVHV��WKH�YLUXV�ZRUVHQV��VWLȵLQJ�DQ\�HFRQRPLF
SURJUHVVȃZLWK�D�SDUWLFXODUO\�GHYDVWDWLQJ�LPSDFW
RQ�FRPPXQLWLHV�RI�FRORU�DQG�RWKHUbPDUJLQDOL]HG
SRSXODWLRQV�

• A scarcity narrative�ZLQV�WKH�GD\��7KHUHȇV�PRUH
demand for fewer resources. As municipal governments
go bankrupt, there are requests and later demands on
philanthropy to fund social services and sustain public,
FLYLF�LQVWLWXWLRQV�

• By the end of 2021, it’s unclear if things will get better
or worse. Fringe views gain traction in the national
debate and the “sensible center” all but disappears.

1 4Return to “normal” Rising from the ashes
• 7KH�YLUXV�LV�PRUH�GHDGO\�WKDQ�ZH�LQLWLDOO\�WKRXJKW�DQG

the economy declines sharply. Facing a national crisis
of epic proportions, we’re forced to pull together. Given
the level of death and destruction, people are open
to deeper structural changes. Our existing systems
FOHDUO\�DUHQȇW�ZRUNLQJ�

• By the end of 2021, there is a sobering understanding
that we are at the EHJLQQLQJ�RI�D�GHFDGH�ORQJ�H΍RUW
to build a new social compact.�7KH�FULVLV�FRQYLQFHV
HQRXJK�SHRSOH�WKDW�WKH�VWDWXV�TXR�ZLOO�QR�ORQJHU�ZRUN�

• 7KH�VWRU\�KHUH�LV�WKDWbthrough much pain
DQGbVX΍HULQJ��ZH�FROOHFWLYHO\�IDFH�WKH�WUXWKbthat
RXUbV\VWHPV�DUH�FUHDWLQJ�YDVWO\�XQHTXDO�RSSRUWXQLWLHV
and need to be reimagined.

2 Social fabric unraveled 3 $�QDWLRQ�RQ�WKH�EULQN



12

An event or an era?  _�7KH�VFHQDULRV

$�YDFFLQH�LV�GHYHORSHG�LQ�ODWH������DQG�EHJLQV�WR�EH�GLVWULEXWHG�XVLQJ�H[LVWLQJ�LQȵXHQ]D�YDFFLQH�
LQIUDVWUXFWXUH�DV�SHRSOH�UHMRLFH�DIWHU�D�\HDU�RI�SDLQ�DQG�ORVV�������LV�D�\HDU�IRU�KHDOLQJȃSK\VLFDOO\��
PHQWDOO\��DQG�HFRQRPLFDOO\ȃDV�ZH�HPEDUN�RQ�D�VXVWDLQHG��VWHDG\�UHFRYHU\��3ROLWLFLDQV�ZRUN�
together enough to get a deal on additional government stimulus, which allows most families to 
tread water until hiring ramps back up. Racial justice protests ignite a desire for change, bringing 
communities together. While modest reforms take hold, many Americans have limited appetite 
DQG�HQHUJ\�IRU�WDNLQJ�RQ�ODUJHU��PRUH�VWUXFWXUDO�WUDQVIRUPDWLRQ�RQ�WKH�KHHOV�RI�WKH�&29Ζ'����FULVLV��
0DQ\�QRQSURȴW�OHDGHUV�ȴQG�WKHPVHOYHV�IUXVWUDWHG�WKDW�ZH�VQDS�EDFN�WR�WKH�VWDWXV�TXR�LQVWHDG�RI�
FRQWLQXLQJ�WKH�SXVK�IRU�GHHSHU�V\VWHPV�FKDQJH�b

What you would need to believe

“
We tend to overreact to new 
risks and then we tend to 
absorb them and move on. 
7KDW�ZLOO�XOWLPDWHO\�KDSSHQ�
here.”1�

Larry Kramer
7KH�:LOOLDP�DQG�)ORUD�
Hewlett Foundation
May 2020

• A vaccine or treatment comes in late 2020 or early 2021. It is produced and
distributed at scale and succeeds in getting the virus under control. People
resume activities at something close to pre-crisis levels, aggregate demand
rebounds, and the economy recovers more quickly than is expected.

• 7KH�VKDUHG�H[SHULHQFH�RI�WKH�FULVLV�XOWLPDWHO\�UHVXOWV�LQ�D�GHVLUH�WR�FUHDWH
change, but the pull of simply returning to the way things were provides a
strong counterbalance.

• As trust in institutions increases, people believe change will arise from
reforming the system, not breaking it.

Scenario 1
1

2

4

3

/RZ�&ULVLV��+LJK�&RRSHUDWLRQ

Impact on the social sector & communities

As the crisis lessens over time, the level of 
community need and funding available begins 
WR�QRUPDOL]H��WKRXJK�QRW�DOO�RUJDQL]DWLRQV�PDNH�
it through. Relationships and power dynamics 
ZLWK�IXQGHUV�LPSURYH��1RQSURȴWV�DOVR�LPSURYH�
relationships with government to deliver services 
and shape reforms.

Racial disparities around the virus and economic recovery linger. For some, the racial justice protests triggered by long 
standing inequities are a tipping point that lead to an increased focus and drive for change. Others are eager to put the 
troubles of 2020 behind them and look to better days ahead.

1RQSURȴWVPhilanthropy
)XQGHUV�IDFH�VWURQJ�SUHVVXUH�IURP�QRQSURȴWV�WR�
continue less restrictive grantmaking processes as 
ERDUGV�EHJLQ�WR�DVN��Ȋ:DV�RXU�&29Ζ'����UHVSRQVH�
H΍HFWLYH"ȋ�)XQGHUV�WKDW�GLGQȇW�LPPHGLDWHO\�DGMXVW�
their strategy in response to the crisis may have 
even more “dry powder” available to push for 
reform on the issues they care about.

Equity

Return to “normal”
At a glance
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A vaccine and a strong economic recovery
7KURXJK�WKH�IDOO�RI�������WUHDWPHQWV�IRU�&29Ζ'����GUDVWLFDOO\�LPSURYH�PRUWDOLW\�UDWHV�DQG�E\�WKH�HQG�
RI������D�VDIH�DQG�H΍HFWLYH�YDFFLQH�JDLQV�DSSURYDO�IURP�WKH�)'$��0DVV�SURGXFWLRQ�JHWV�XQGHUZD\�
DQG�YDFFLQHV�EHJLQ�WR�EH�GLVWULEXWHG�XVLQJ�H[LVWLQJ�LQȵXHQ]DbYDFFLQH�LQIUDVWUXFWXUH��1HZ�FDVHV�RI�
&29Ζ'����VWDUW�WR�IDOO�DQG�$PHULFDQV�EUHDWKH�D�FROOHFWLYH�VLJK�RI�UHOLHI�b

7KH�ȴUVW�TXDUWHU�RI������EULQJV�WKH�VWURQJHVW�8�6��*'3�JURZWK�RQ�UHFRUG��3HQW�XS�GHPDQG�LV�KLJK�DV�
people return to restaurants and hotels and resume their plans for postponed elective procedures 
LQ�KRVSLWDOV��7KH�)HGHUDO�5HVHUYH�XQGHUWDNHV�H[WUDRUGLQDU\�H΍RUWV�WR�VSXU�WKH�HFRQRP\�GXULQJ�WKH�
FULVLV��%\�WKH�HQG�RI�������IRU�WKH�ȴUVW�WLPH�LQ�D�GHFDGH��SHRSOH�DUH�ZRUULHG�DERXW�LQȵDWLRQ�LQ�D� 
serious way.

'HVSLWH�WKH�UHFRYHU\��WKH�LQHTXLWDEOH�H΍HFWV�RI�WKH�YLUXV�UHPDLQ�LQ�WKH�IRUHIURQW��0RUWDOLW\�UDWHV�
for Black, Latinx, and Native Americans are double the rate of White patients because of unequal 
health, housing, and employment systems that translate to inadequate access to healthcare, a 
higher likelihood of working in essential frontline jobs, and overcrowded housing. Like the economic 
UHFRYHU\�DIWHU�WKH������ȴQDQFLDO�FULVLV��JDLQV�DUH�XQHTXDO�DQG�WKH�ORZHVW�SDLG�ZRUNHUV�VWUXJJOH�WR� 
get ahead.

%DFN�WR�QRUPDO"
In the fall of 2020, the social cohesion of the nation wavered but ultimately held together. After 
protests sparked by the unjust killings of a series of Black men and women, some criminal 
MXVWLFH�UHIRUPV�WDNH�KROG�LQ�FLWLHV�DFURVV�WKH�FRXQWU\�DQG�RUJDQL]DWLRQV�PDNH�VLQFHUH�SOHGJHV�
WRZDUG�DGYDQFLQJ�UDFLDO�HTXLW\��$QRWKHU�PDMRU�LVVXHȃWKH�1RYHPEHU�HOHFWLRQȃLV�IUDXJKW��EXW�
QRW�SDUWLFXODUO\�FORVH��7KH�ZLQQLQJ�SDUW\�KDV�D�FOHDU�PDQGDWH��7KH�YDFFLQH�DQQRXQFHPHQW�EULQJV�
additional calm toward the end of 2020.

%\�������WKH�PRRG�LV�DOPRVW�FHOHEUDWRU\��ΖQ�WKH�6SULQJ��1HZ�<RUN�&LW\�KROGV�D�WLFNHU�WDSH�SDUDGH�IRU�
KHDOWKFDUH�ZRUNHUV��3HRSOH�ORRN�IRUZDUG�WR�D�VXPPHU�RI�WUDYHO��EDUEHTXHV��DQG�WLPH�ZLWK�IDPLOLHV�b
Despite challenges, Federal and State governments ultimately work together and manage to 
SURYLGH�HQRXJK�VXSSRUW�WR�KHOS�PRVW�IDPLOLHV�ZHDWKHU�WKH�VWRUP��8QHPSOR\PHQW�LQVXUDQFH�
LV�H[WHQGHG��61$3�EHQHȴWV�WHPSRUDULO\�LQFUHDVHG��DQG�HPHUJHQF\�DLG�WR�VPDOO�EXVLQHVVHV�
FRQWLQXHG��&RPPXQLWLHV�ZRUN�WRJHWKHU�DV�ZHOO��EHJLQQLQJ�WR�DGGUHVV�WKH�WUDXPD�DQG�PHQWDO�KHDOWK�
FRQVHTXHQFHV�RI�WKH�FULVLV�b

�����LV�GHȴQHG�E\�PRGHVW�UHIRUP�UDWKHU�WKDQ�PDMRU�UHYROXWLRQ��+RZHYHU��E\�WKH�HQG�RI�WKH�\HDU��
a sense of complacency begins to set in. Many want to continue to push for deeper structural 
UHIRUPV�EXW�ȴQG�OLPLWHG�VXSSRUW�IRU�GUDVWLF�FKDQJHV��&RUSRUDWLRQV�VORZO\�GULIW�EDFN�WR�SULRULWL]LQJ�
VKDUHKROGHUV�RYHU�GHHSHU�FRPPXQLW\�FRPPLWPHQWV��7KH�JRRG�QHZV�LV�WKDW�WKLQJV�DUH�EDFN�WR�
normal; the bad news is that things are back to normal.

:KDW�IXQGHUV�DQG�QRQSURȴWV�IDFH
$OWKRXJK�QHDUO\�����RI�QRQSURȴWV�DUH�IRUFHG�WR�FORVH�WKHLU�GRRUV�RU�VKLIW�WR�YROXQWHHU�OHG�DFWLYLWLHV�
GXULQJ�WKH�FULVLV��PDQ\�IXQGHUV�DQG�QRQSURȴWV�ZRUN�WRJHWKHU�UHODWLYHO\�ZHOO�WKURXJK�WKH�FULVLV�E\�
cutting red tape, more rapidly responding to community needs, and increasing unrestricted funding. 
Some work to lock in these gains, though other funders retrench, slowly rolling back emergency 
H΍RUWV�DQG�GHIDXOWLQJ�EDFN�WR�ROG�SUDFWLFHV�DIWHU�WKH�FULVLV�LV�SHUFHLYHG�WR�EH�RYHU�b

)LQDQFLDO�UHVRXUFHV�IRU�QRQSURȴWV�UHWXUQ�WR�SUH�FULVLV�OHYHOV��)XQGLQJ�IRU�OHDGHUV�RI�FRORU�ZRUNLQJ�
more “proximate” to communities increases somewhat as some funders intentionally redirect 
UHVRXUFHV��EXW�OHYHOV�VWLOO�ODJ�:KLWH�OHG�RUJDQL]DWLRQV�b1RQSURȴWV�ORRNLQJ�WR�FKDQJH�V\VWHPV�IDFH�
KHDGZLQGV�DV�FRPSODFHQF\�VHWV�LQ�b

Hypothetical signals that 
this scenario is emerging
These potential headlines are intended 
to be thought-starters, not predictions.

Production ramps 
up on new COVID-19 
vaccine

Dow hits new highs; 
unemployment down

Congress passes new 
interim stimulus 
package

Limited systemic 
racism reforms 
frustrate activists

In this scenario, the relief 
that comes from a faster-
than-expected return to 
normalcy undermines the 
opportunity to address 
deeper inequities and 
SUREOHPV�bSocial sector 
leaders will need to think 
hard about interim solutions. 
1RQSURȴWV�ZLOO�QHHG�WR�ȴJXUH�
out how to temporarily adapt 
WKHLU�IXQGUDLVLQJ��VWDɝQJ��
SURJUDPV��DQG�RSHUDWLRQVbWR�
make it through until a new 
normal emerges. Funders will 
need to consider how they 
FDQbEHVW�VXSSRUW�JUDQWHHV�WR�
help them weather the storm, 
while at the same time looking 
for opportunities to leverage 
change before things begin to 
return to a new status quo.

Implications for the 
social sector

Scenario 1
1

2

4

3

/RZ�&ULVLV��+LJK�&RRSHUDWLRQ

Return to “normal”
A closer look
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Scenario 2
1

2

4

3

/RZ�&ULVLV��/RZ�&RRSHUDWLRQ

1HZ�WUHDWPHQWV�DQG�ORZHU�PRUWDOLW\�UDWHV�PDNH�WKH�YLUXV�DQ�ȊDFFHSWDEOH�ULVNȋ�IRU�PDQ\��7KH�
HFRQRP\�UHFRYHUV�DV�FRQVXPHU�FRQȴGHQFH�LQFUHDVHV��%XW�DV�WKH�YLUXV�LV�LQFUHDVLQJO\�PDQDJHG��
WKH�GLYLVLRQV�VWHPPLQJ�IURP�WKH�GL΍HUHQWLDO�VSUHDG�RI�&29Ζ'����SXOO�FRPPXQLWLHV�DSDUW��7KH�
GLVSURSRUWLRQDWH�LPSDFW�RI�WKH�FULVLV�RQ�PDUJLQDOL]HG�SRSXODWLRQV�VWLUV�XS�GHHS�VHDWHG�IHDU��
distrust, and fracturing along predictable lines. In particular, racial justice protests become an 
DFFHOHUDQW�WKDW�KLJKOLJKWV�GLYLVLRQ��HQWUHQFKPHQW��DQG�VRFLDO�XQUHVW�b

What you would need to believe

“
Without social cohesion, 
the default rallying cry is 
“protect yourself and the 
people you care about.”1�

Alejandro Gibes de Gac
6SULQJERDUG�&ROODERUDWLYH
May 2020

• Improved understanding and better treatments of the virus mean that we can
ȵDWWHQ�WKH�FXUYH�DQG�ORZHU�WKH�ULVN�RI�GHDWK�WR�ȊDFFHSWDEOHȋ�OHYHOV�

• 3HRSOH�REVHUYH�WKH�XQHTXDO�H΍HFWV�RI�WKH�YLUXV�DQG�UDFLDO�LQMXVWLFH��EXW�DYRLG
DGGUHVVLQJ�WKHP�SURGXFWLYHO\��SUHIHUULQJ�WR�GHPRQL]H�DQG�ȴJKW�WKH�RWKHU�VLGH�

• 7KH�VRFLDO�VHFWRU�ZLOO�RSHUDWH�LQ�DQ�LQFUHDVLQJO\�SRODUL]HG�FRQWH[W�

• With no shared narrative of the crisis, people will struggle to trust and retrench
into their existing belief systems.

As societal divisions and gaps in government 
SURJUDPVbJURZ��IXQGHUV�PXVW�GHFLGH�KRZ�WR�
UHVSRQG��6KRXOG�WKH\�ȴOO�WKH�JDSV"�:KLFK�RQHV"�
Should they more fully check their values and 
commit to an ideological point of view? Should they 
maintain the “sensible center” to ease growing 
WHQVLRQV"b

1RQSURȴWV��ZKR�DUH�VWLOO�UHFRYHULQJ�IURP�WKH�
pandemic, experience increased pressure and 
GHPDQG�DV�VRFLHW\�WXUQV�WR�WKHP�WR�ȴOO�JDSV�DV�WUXVW�
LQ�JRYHUQPHQW�HURGHV��7KH�IXQGHU�JUDQWHH�SRZHU�
imbalance grows as many grapple with how to 
appeal to funders’ changing strategies.

(YHQ�XQGHU�D�EHVW�FDVH�UHFRYHU\��PDUJLQDOL]HG�FRPPXQLWLHV�DQG�SUR[LPDWH�RUJDQL]DWLRQV�VHUYLQJ�WKHP�VX΍HU�
disproportionally. With low social cooperation, tensions around racial, ideological, and socioeconomic issues are 
exacerbated, resulting in deeper divides.

Philanthropy 1RQSURȴWV

Equity

Social fabric unraveled
At a glance

Impact on the social sector & communities
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Scenario 2
1

2

4

3

/RZ�&ULVLV��/RZ�&RRSHUDWLRQ

Hypothetical signals that 
this scenario is emerging
These potential headlines are intended 
to be thought-starters, not predictions.

New drug cocktail 
showing promise

Black unemployment 
remains high as 
overall rates drop

Trust in government 
plummets, survey says

Protests grow as D.C. 
gridlocks on systemic 
racism reforms

As social and political 
divides become deeper, 
the passing crisis worsens 
existing inequities and 
responses are viewed 
through polarized 
OHQVHV�b0DQ\�RUJDQL]DWLRQV�
will feel pressure to “pick 
a side” as the social sector 
EHFRPHV�PRUH�SROLWLFL]HG��
It will be important for 
RUJDQL]DWLRQV�WR�JHW�FOHDU�
about their core values and 
understand how to operate 
DQG�D΍HFW�FKDQJH�LQ�DQ�HYHQ�
PRUH�GLYLGHG�ZRUOG�b

Implications for the 
social sector

Social fabric unraveled
A closer look
A manageable virus and a steady economy
:H�FDWFK�D�IHZ�OXFN\�EUHDNV�ZLWK�WKH�YLUXV��$�EHWWHU�XQGHUVWDQGLQJ�RI�&29Ζ'����KHOSV�XV�GLVFRYHU�
PRUH�H΍HFWLYH�WUHDWPHQWV��LQWURGXFH�VDIHW\�SURWRFROV��UHGXFH�VSUHDG��DQG�ORZHU�PRUWDOLW\�UDWHV��
7KHUH�LVQȇW�D�VLOYHU�EXOOHW��EXW�VWHDG\�LPSURYHPHQWV�PDNH�&29Ζ'����DQ�ȊDFFHSWDEOHȋ�ULVN�DV�SHRSOH�
LQHYLWDEO\�UHVXPH�PRUH�DQG�PRUH�DFWLYLWLHV��DOEHLW�DOWHUHG�IURP�WKH�SUH�&29Ζ'�HUD��

7KH�HFRQRPLF�UHFRYHU\�IROORZV�WKLV�VWHDG\�LPSURYHPHQW�DV�ZHOO��6SXUUHG�E\�LQFUHDVLQJ�FRQVXPHU�
FRQȴGHQFH��HFRQRPLF�GHPDQG�UHWXUQV�RYHU�WLPH��WKRXJK�VRPH�VHFWRUV�OLNH�UHVWDXUDQWV��UHWDLO��
DQG�WUDYHO�	�KRVSLWDOLW\�UHFRYHU�PRUH�VORZO\��8QHPSOR\PHQW�UDWHV�WUHQG�GRZQZDUG��+RZHYHU��WKH�
economic recovery isn’t as strong as it could be because additional federal stimulus packages remain 
stalled by partisan divides.

Even under improving economic scenarios, some groups are left behind. Workers making less than 
��������SHU�\HDU�IDFHG�WKH�EUXQW�RI�OD\R΍V�LQ�HDUO\������DQG��ZKLOH�FRPSDQLHV�UHKLUH�PRVW�RI�WKHVH�
workers, the pace is painfully slow. Structurally, more jobs become gigs, continuing pre-crisis trends. 
But with double-digit unemployment rates for some populations and little national consensus, 
FKDQJHV�WR�ZDJH�DQG�ODERU�UXOHV�VWDOO�b

A social fabric unraveling
Despite the economic recovery, the nation cleaves apart along several major fault lines. Partisanship 
DQG�ȴOWHU�EXEEOHV�PHDQ�WKDW�ZH�FDQȇW�HYHQ�DJUHH�RQ�IDFWV�WKURXJKRXW�WKH�FULVLV��:KHWKHU�\RX�ZHDU�
D�IDFHPDVN�RU�WUXVW�KHDOWK�H[SHUWV�LV�SUHGLFWHG�E\�\RXU�SROLWLFDO�YLHZV��&RQVSLUDF\�WKHRULHV�JDLQ�
real credibility. Some communities experience widespread polling closures while others take weeks 
to tally mail-in ballots. Allegations of voter suppression are countered with claims of voter fraud. 
(OHFWLRQ�UHVXOWV�DUH�FDOOHG�LQWR�TXHVWLRQ��$�ZLQQHU�LV�ȴQDOO\�GHFODUHG��WKRXJK�D�QDUURZ�JRYHUQLQJ�
PDMRULW\�FRPELQHG�ZLWK�ELWWHU�JULGORFN�OLPLW�DGGLWLRQDO�IHGHUDO�UHVSRQVH�b

Race relations continue to divide the country. Following additional unjust killings of a series of Black 
men and women, centuries of racial injustice are laid bare for hundreds of millions of Americans to 
see. Some cities and states make progress in advancing racial equity, but many advocating for racial 
MXVWLFH�XQGHUHVWLPDWH�WKH�EDFNODVK�WR�WKH�PRYHPHQW�WKDW�HPHUJHV��(QWUHQFKHG�LQWHUHVWV�ȴJKW�EDFN��
LQHUWLD�LV�VWURQJ��DQG�WKH�PRYHPHQW�LV�FDULFDWXUHG�DV�DQDUFKLVWV�ZKR�ZDQW�WR�DEROLVK�SROLFH�b

&29Ζ'����WXUQV�RXW�WR�EH�D�VSDUN�WKDW�LJQLWHV�ORQJ�VWDQGLQJ�SRZGHU�NHJV��ΖQVWHDG�RI�SXWWLQJ�RXW�WKH�
ȴUHV��GLYHUJHQW�RSLQLRQV�IDQ�WKH�ȵDPHV�b

:KDW�IXQGHUV�DQG�QRQSURȴWV�IDFH
2UJDQL]DWLRQV�UHVSRQG�TXLWH�GL΍HUHQWO\�RYHU�WKLV�WLPH�SHULRG��6RPH�VKLIW�WKHLU�VWUDWHJLHV�DZD\�IURP�
SHUVXDGLQJ�D�ȊVHQVLEOH�FHQWHUȋ�DQG�PRUH�IXOO\�FRPPLW�WR�WKHLU�LGHRORJLFDO�SRLQW�RI�YLHZ��7KH�XVH�
RI�����F����ȇV�LQFUHDVHV�GUDPDWLFDOO\�DV�FRQVHUYDWLYH�DQG�SURJUHVVLYH�IXQGHUV�VXSSRUW�OLNHPLQGHG�
RUJDQL]DWLRQV��2WKHUV�ORRN�WR�PHHW�GLYLVLRQ�ZLWK�FROODERUDWLRQ��FUHDWLQJ�VSDFH�ZKHUH�SHRSOH�ZLWK�
GL΍HUHQW�YLHZSRLQWV�FDQ�FRPH�WRJHWKHU�DQG�GHYHORS�FRPPXQLW\�VROXWLRQV�b

2QH�VLOYHU�OLQLQJ�LV�WKDW�D�UHODWLYHO\�VWURQJHU�HFRQRP\�KHOSV�WR�LQVXODWH�VWUHWFKHG�QRQSURȴW�EXGJHWV�
DQG�UHVRXUFHV�DUHQȇW�DV�VFDUFH�DV�VRPH�IHDUHG��+RZHYHU��FRPPXQLW\�RUJDQL]DWLRQV�WKDW�DUH�OHG�
E\�SHRSOH�RI�FRORU�IDFH�XQHTXDO�DFFHVV�WR�FDSLWDO��6RPH�ODUJHU��QDWLRQDO�RUJDQL]DWLRQV�VHH�D�VKDUS�
LQFUHDVH�LQ�IXQGLQJ�IRU�UDFLDO�HTXLW\�b

Survey shows COVID-19 
behind climate change, 
racial tensions as top 
worries 

An event or an era?  _�7KH�VFHQDULRV
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Scenario 3
1

2

4

3

+LJK�&ULVLV��/RZ�&RRSHUDWLRQ

7KH�YLUXV�LV�XQUHOHQWLQJ�ZLWK�QR�FXUH�RU�H΍HFWLYH�WUHDWPHQW�LQ�VLJKW��7KH�HFRQRP\�FUDWHUV�DQG�LW�
does so in an incredibly unequal manner. Society divides further along existing fault lines and is 
on the brink of shattering. Governments are gridlocked and additional aid to workers, states, and 
QRQSURȴWV�GULHV�XS��$�VOHZ�RI�PXQLFLSDO�EDQNUXSWFLHV�HQVXHV�DQG�WKH�QRQSURȴW�VHFWRU�IDFHV�D�
major contraction. Protests and counter protests become increasingly common and increasingly 
YLROHQW�DPLGVW�WKH�FKDRV��)XQGHUV�DUH�RYHUZKHOPHG�DQG�DFW�XQSUHGLFWDEO\��1RQSURȴWV�FODZ�IRU�
UHVRXUFHV�LQ�D�]HUR�VXP�FRQWHVW�b

What you would need to believe

“
We’re all facing the same 
storm, but we’re not all in 
the same boat. Some of us 
are in duct-taped rafts and 
others are in reinforced 
cruiser ships and there’s 
really no comparing the 
vessels.”1�

7XODLQH�0RQWJRPHU\
1HZ�3URȴW
May 2020

• 7KHUH�LV�OLWWOH�KRSH�WKDW�WKH�YLUXV�ZLOO�EH�FRQWDLQHG��DQG�ZLWKRXW�D�YDFFLQH�RU
H΍HFWLYH�WUHDWPHQWV��SHRSOH�ZLOO�FKRRVH�WR�RSHUDWH�LQ�LQGLYLGXDOLVWLF�ZD\V�

• ΖQ�WLPHV�RI�FULVLV�DQG�ZLWKRXW�XQLI\LQJ�OHDGHUVKLS��SHRSOH�ZLOO�VSOLQWHU�R΍�WR
fragmented groups that reinforce existing narratives.

• :LWK�KLJK�VFDUFLW\�DQG�ODFN�RI�FRRUGLQDWLRQ��QRQSURȴWV�DUH�IRUFHG�LQWR�D�ȊKXQJHU
games” mentality for resources.

• 7KLQJV�FDQ�JHW�UHDOO\�EDG��UHDOO\�TXLFNO\�

Failing state and local governments look to 
philanthropy for bailouts. Faced with gross 
injustices, public sector demands, and a 
FRQWUDFWLQJ�QRQSURȴW�VHFWRU��IXQGHUV�DUH�LQ�
uncharted waters. Some retrench, while others 
VSHQG�GRZQ�HQWLUHO\�b

7KH�VHFWRU�FRQWUDFWV�VLJQLȴFDQWO\�GXH�WR�
retrenchment from donors and a plummeting 
HFRQRP\��1RQSURȴWV�PXVW�GHFLGH�KRZ�WR�DOORFDWH�
WKH�OLWWOH�WKH\�KDYH��%RDUGV�DQG�VWD΍�DUH�GLYLGHG�
DQG�VHH�FRPPXQLW\�QHHG�GL΍HUHQWO\�EDVHG�RQ�WKHLU�
GHJUHH�RI�SUR[LPLW\��7UXVW�HURGHV�EHWZHHQ�IXQGHUV�
DQG�QRQSURȴWV�

7KH�XQHTXDO�H΍HFWV�RI�WKH�YLUXV�DQG�HFRQRPLF�UHFHVVLRQ�DUH�GHVFULEHG�DV�DWURFLWLHV��$QJHU�DW�WKLV�LQMXVWLFH�LV�IHOW�
by many, but their cries largely go unanswered as those in power choose to divert resources away to other, more 
PDLQVWUHDPbH΍RUWV�b

Philanthropy 1RQSURȴWV

Equity

A nation on the brink
At a glance

Impact on the social sector & communities
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Scenario 3
1

2

4

3

+LJK�&ULVLV��/RZ�&RRSHUDWLRQ

Hypothetical signals that 
this scenario is emerging
These potential headlines are intended 
to be thought-starters, not predictions.

Second wave COVID-19 
GHDWKV�VXUSDVV�ȴUVW

 The Greater Depression: 
Stock market and 
unemployment at  
1930’s levels

Another COVID-19 
vaccine fails in triDl

Fiscal stimulus stalls 
again amidst  
D.C. gridlock

ΖQ�WKLV�VFHQDULR��QRQSURȴWV�
and funders will need to 
begin to consider how they 
will respond if most other 
civic infrastructure begins to 
fail American communities. 
As things worsen at an 
DODUPLQJ�SDFH��RUJDQL]DWLRQV�
will face the unthinkable and 
need to be prepared to rapidly 
pivot or pull the “rip cord” on 
3ODQ�%�bbΖW�ZLOO�EH�LPSRUWDQW�
IRU�IXQGHUV�DQG�QRQSURȴWV�
to be clear about the signals 
that indicate a need for 
fundamental shift mission or 
RSHUDWLRQV��DQG�IRU�QRQSURȴWV��
that includes when to merge 
RU�GLVVROYH�b

Implications for the 
social sector

A nation on the brink
A closer look
A deadly virus and a collapsed economy
7KH�YLUXV�FRQWLQXHV�WR�VSUHDG�DFURVV�WKH�FRXQWU\�DQG�ZHȇUH�XQDEOH�WR�KDOW�LWV�VSUHDG�DQG�ȵDWWHQ�WKH�
FXUYH��9LUXV�FDVHVbULVH�GUDPDWLFDOO\�WKURXJK�WKH�IDOO�RI�����bDV�D�UHVXOW�RI�HSLVRGLFbFRPSOLDQFH�ZLWK�
SUHYHQWDWLYH�PHDVXUHV�bDQG�WKHQbSHDN�LQ�WKH�ZLQWHU��0HGLFDO�FDSDFLW\�LV�VWUHWFKHG��DQG�KHDOWKFDUH�
ZRUNHUV�UHDFK�WKHLU�PHQWDO�EUHDNLQJ�SRLQW�DIWHU�VHHLQJ�PRQWKV�RI�VX΍HULQJ��7KH�VLFN�RYHUZKHOP�
hospitals in some cities. Worse still, getting infected with the disease only grants short-term 
LPPXQLW\�DQG�VRPH�SHRSOH�JHW�WKH�YLUXV�PXOWLSOH�WLPHV�RYHU������DQG�������$V�ZLWK�WKH�DQQXDO�ȵX�
VHDVRQ��H[SHUWV�ZDUQ�XV�WR�SUHSDUH�IRU�D�F\FOLFDO�Ȋ&29Ζ'����VHDVRQȋ�WKDW�SRWHQWLDOO\�FODLPV���������
��������OLYHV�HDFK�\HDU��ΖQ�WHUPV�RIbWUHDWPHQWV��ZH�UHJXODUO\�UDLVH�RXU�KRSHV�RQO\�WR�VHH�WKHP�GDVKHG�
E\�H[WUHPHO\�OLPLWHG�DGYDQFHV�b

7KH�HFRQRP\�FUDWHUV�DV�SHRSOH�GRQȇW�VHH�D�UHDO�HQG�LQ�VLJKW��6SRUDGLF�VKRUWDJHV�RI�PHGLFDO�
supplies and other basic necessities become more common as supply chains start to break 
down. Economic contraction and unemployment levels spike to levels that approach those of the 
*UHDW�'HSUHVVLRQ�b)RU�WKH�ȴUVW�WLPH�LQ�D�FHQWXU\��IRRG�VKRUWDJHV�DQG�KXQJHU�RYHUZKHOP�PDQ\�
municipalities.

7KH�H΍HFWV�RI�WKH�YLUXV�DQG�HFRQRPLF�FRQWUDFWLRQ�DUH�JUDYHO\�XQHTXDO��&RPPXQLWLHV�RI�FRORU�DQG�
immigrant communities face constant waves of trauma as unequal systems exacerbate already 
GLVSURSRUWLRQDWH�RXWFRPHV�b

Pulling apart
$JDLQVW�WKH�EDFNGURS�RI�SDLQ�DQG�VX΍HULQJ��VRFLDO�FRKHVLRQ�EUHDNV��7KH�FULVHV�SXVK�GHPRFUDF\�WR�
WKH�EULQN��6WDWH�JRYHUQPHQWV�EDONDQL]HbRYHU�WKHLU�KDQGOLQJ�RI�&29Ζ'�DQG�VHYHUDO�JRYHUQRUV�DWWHPSW�
to close borders between states to slow the spread of the virus. Election results are challenged 
DPLGVW�SRODUL]HG�GHEDWH�DQG�KDYH�WR�EH�GHFLGHG�E\�WKH�6XSUHPH�&RXUW��ΖQWHUQDWLRQDOO\��WKH�FULVLV�
H[DFHUEDWHV�H[LVWLQJ�VNLUPLVKHV�DQG�ODUJH�VFDOH�FRQȵLFW�VHHPV�FORVHU�WKDQ�DW�DQ\�SRLQW�LQ�UHFHQW�
memory. Amidst the pain of the virus and the tumult surrounding it, fringe, sometimes dangerous, 
views gain real traction in many communities.

+RZ�IXQGHUV�DQG�QRQSURȴWV�UHVSRQG
7KH�VRFLDO�VHFWRU�IDFHV�LQFUHGLEOH�OHYHOV�RI�QHHG�EXW�D�GUDVWLF�FXW�LQ�UHVRXUFHV��0DQ\�RUJDQL]DWLRQV�
GRQȇW�PDNH�LW�WKURXJK�WKH�FULVLV��DQG�WKRVH�WKDW�GR�QHHG�WR�WULDJH�WKH�ZRUN�WKH\�GR�b

Foundations and their endowments are seen as one of the few remaining sources of funds to 
support communities. New regulations are proposed to increase minimum foundation payout 
rates and start taxing endowments more aggressively. And citing the “Detroit Precedent,” where a 
consortium of funders saved an art museum during the city’s bankruptcy, municipal governments 
VHHN��DQG�WKHQ�GHPDQG��EDLORXWV�IURP�IRXQGDWLRQV��)XQGHUV�H΍HFWLYHO\�GHFLGH�ZKLFK�QRQSURȴW�
RUJDQL]DWLRQV�VXUYLYH�DQG�ZKLFK�FROODSVH��)XQGHUV�DUH�SRUWUD\HG�DV�RXW�RI�WRXFK�YLOODLQV�KRDUGLQJ�
UHVRXUFHV�IURP�FLWLHV�DQG�QRQSURȴWV�DQG�IDFH�KHLJKWHQHG�UHJXODWRU\�SUHVVXUHV�

7KHUHȇV�PDVVLYH�FRQWUDFWLRQ�RI�QRQSURȴWV��+XQGUHG�\HDU�ROG�LQVWLWXWLRQV�IDLO��7KRVH�WKDW�VXUYLYH�
VWUXJJOH�WR�VWD\�RQ�WKHLU�IHHW��1RQSURȴWV�VWLOO�UHVSRQG�WR�FRPPXQLW\�QHHG�DQG�ZRUN�WRZDUG�V\VWHPV�
change as best as they can, but struggle mightily.

Senator proposes 
“repatriating”  
endowments
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+LJK�&ULVLV��+LJK�&RRSHUDWLRQ

7KH�SDQGHPLF�GHYDVWDWHV�$PHULFDQ�FRPPXQLWLHV��+XQGUHGV�RI�WKRXVDQGV�RI�OLYHV�DUH�ORVW�DQG�WKH�
QXPEHUV�DUH�JURZLQJ��7KH�QDWLRQ�PRXUQV�DQG�WKH�FROOHFWLYH�WUDXPD�FHPHQWV�WKH�&29Ζ'����FULVLV�
in our national psyche. But history is replete with examples of people coming together in the face 
RI�H[WUHPH�DGYHUVLW\ȃDQG�WKDWȇV�ZKDW�KDSSHQV�LQ�FRPPXQLWLHV�DFURVV�WKH�FRXQWU\��1RW�HYHU\RQH�
LV�DORQJ�IRU�WKH�ULGH��EXW�D�VWURQJ�PDMRULW\�RI�WKH�$PHULFDQ�SRSXODWLRQbEHJLQV�WR�DJUHH�WKDW�WKH�
V\VWHP�LVQȇW�ZRUNLQJ�DQG�WKHUH�LV�HQRXJK�FRKHVLRQ�WR�VWDUW�WRbLPDJLQH�DQG�EHJLQ�WKH�ORQJ�URDG�
WRZDUGV�D�PRUH�MXVW�DQG�HTXLWDEOH�IXWXUH�b

What you would need to believe

“
We get a modern era New 
'HDO��7KH�PRYHPHQWV�IRU�
racial, economic and social 
justice win. But the price is 
high.”1�

Pia Infante
7KH�:KLWPDQ�ΖQVWLWXWH
May 2020

• 7KH�YLUXV�LV�KDUG�WR�FRQWURO��DQG�WUHDWPHQWV�GRQȇW�UHDOO\�KHOS��7KH�WLPHOLQH�IRU�D
YDFFLQH�LV�D�����\HDU�SURFHVV��QRW�D�����\HDU�H΍RUW�

• 7KH�HFRQRP\�VWUXJJOHV�RYHU�WKLV�WLPH�SHULRG��PXFK�OLNH�WKH�GHFDGH�ORQJ�*UHDW
Depression.

• $PHULFDQV�ȴQG�VWUHQJWK�WKURXJK�DGYHUVLW\��7KH�VHYHULW\�RI�WKH�FULVLV�EULQJV�RXW
RXU�VKDUHG�KXPDQLW\�DQG�ZH�FROOHFWLYHO\�ȴQG�VSDFH�IRU�OLVWHQLQJ��KHDOLQJ��DQG
DFWLRQ�WR�ȴ[�EURNHQ�V\VWHPV�

• 7KH�VRFLDO�VHFWRU�FDQ�ZRUN�WKURXJK�ȴQDQFLDO�UHVRXUFH�FRQVWUDLQWV�DV�IXQGHUV
VSHQG�PRUH�DQG�QRQSURȴWV�GHYHORS�QHZ��OHDQHU�PRGHOV�WKDW
empower communities.

Philanthropy is looked to as a key funder of 
SROLF\�DQGbV\VWHPV�OHYHO�FKDQJH��7KH�QHHGV�DQG�
opportunities are enormous, but a stagnant 
HFRQRP\�DGGV�SUHVVXUH�WR�IRFXV�ȴQDQFLDO�
resources on the spaces where they can make the 
PRVW�VLJQLȴFDQW�V\VWHPLF�GL΍HUHQFH�

ΖQ�D�ZRUOG�RI�ȴQDQFLDO�VFDUFLW\��QRQSURȴWV�GHYHORS�
new approaches and innovations that support 
communities in creating structural change. 
2UJDQL]DWLRQV�DGRSW�OHDQ�RSHUDWLQJ�PRGHOV�DQG�
empower community members to direct resources, 
PDNH�GHFLVLRQV��DQG�VKDSH�VWUDWHJ\�b

Black, Native American, and Latinx communities, as well as immigrants, frontline workers, and others have a growing 
voice as the disproportionate impacts from the virus shine a clear light on inequity in our systems. As the country comes 
together, there is a real opportunity to center these voices in designing what comes next.

Philanthropy 1RQSURȴWV

Equity

Rising from the ashes
At a glance

Impact on the social sector & communities

An event or an era?  _�7KH�VFHQDULRV
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+LJK�&ULVLV��+LJK�&RRSHUDWLRQ

Hypothetical signals that 
this scenario is emerging
These potential headlines are intended 
to be thought-starters, not predictions.

Another vaccine fails 
in trials

Fed revises economic 
outlook downward—
again

1DWLRQDO�$ɝUPDWLYH�
Action bill gains steam

COVID-19 deaths 
surpass WWII totals

Out of the throes of 
devastation, the nation 
emerges with a growing 
recognition of the need to 
IXQGDPHQWDOO\bFKDQJH�RXU�
existing systems�b1RQSURȴWV�
DQG�IXQGHUV�QHHG�WR�ȴQG�
D�ZD\�WR�EDODQFH�H΍RUWV�WR�
meet urgent, basic needs 
with opportunities to think 
ELJ�DERXW�KRZ�WR�FDWDO\]H�
systemic change. Social sector 
leaders will also have a critical 
role in working to make sure 
that constituent voices are 
KHDUGbLQ�WKH�PLGVW�RI�ODUJHU�
change processes.

Implications for the 
social sector

Rising from the ashes
A closer look

A severe virus and stagnant economy
We never really get the virus under control. It spikes during the fall and winter of 2020. Most 
WUHDWPHQWV�DUH�LQH΍HFWLYH�DQG�YDFFLQH�SURJUHVV�VWDOOV��7KH�KHDOWKFDUH�V\VWHP�LV�SXVKHG�WR�WKH�EULQN��
ZLWK�HPHUJHQF\�KRVSLWDOV�SRSSLQJ�XS�LQ�D�GR]HQ�VWDWHV��7KH�QXPEHU�RI�OLYHV�ORVW�VWHDGLO\�FOLPE�DQG�
WKHQ�HYHQ�VXUSDVV��������ȃWKH�QXPEHU�RI�$PHULFDQV�ZKR�GLHG�LQ�:RUOG�:DU�ΖΖ��1R�RQH�HVFDSHV�WKH�
LPSDFWV�RI�WKH�YLUXVȃHVSHFLDOO\�LQ�FRPPXQLWLHV�RI�FRORU��7KHUH�LVQȇW�UHDOO\�DQ�HQG�LQ�VLJKW�

7KH�HFRQRP\�VSXWWHUV�DORQJ�EXW�GRHVQȇW�FROODSVH��*UHDW�'HSUHVVLRQ�OHYHOV�RI�LQIUDVWUXFWXUH�EXLOGLQJ��
work programs, social safety net spending, and transfers to state governments prevent the worst 
of the worst. Nevertheless, unemployment jumps as there is only so much demand that the 
government can create.

Truth, reconciliation, and coming together
7KH�GHVWUXFWLRQ�IURP�WKH�YLUXV�FDXVHV�WKH�FRXQWU\�WR�FRPH�WRJHWKHU�DQG�IDFH�KDUG�WUXWKV��(YHQ�
though everyone faces loss, racial inequities are so blatant that most Americans can no longer 
RYHUORRN�WKHP��7KDW�FUHDWHV�D�VSDFH�IRU�WUXWK�WHOOLQJ�WKDW�%ODFN��/DWLQ[��1DWLYH�$PHULFDQ��DQG�RWKHU�
communities of color face disproportionate hardships because of inequitable systems like access to 
KHDOWK�FDUH��HPSOR\PHQW��KRXVLQJ��DQG�MXVWLFH��7KH�QDWLRQ�WKHQ�PRYHV�WRZDUGV�KHDOLQJ�DQG�DFWLRQ��
While progress is slow and sporadic at the beginning, it becomes steady by the end of 2021. People 
UHDOL]H�WKDW�WKHVH�V\VWHPV�DUHQȇW�MXVW�IDLOLQJ�FRPPXQLWLHV�RI�FRORU��WKH\ȇUH�IDLOLQJ�HYHU\RQH�

With higher levels of trust and cohesion, people work together on real structural reforms. Healthcare, 
FOLPDWH�FKDQJH��D΍RUGDEOH�KRXVLQJ��SROLFLQJ��DQG�D�UHYLYHG�ODERU�PRYHPHQW�DUH�DOO�RQ�WKH�WDEOH��
Some call for a new social compact that rethinks the way governments, corporations, and civil society 
LQWHUDFW��1RQSURȴWV�DQG�IXQGHUV�ZRUN�KDUG�WR�PDNH�VXUH�YRLFHV�RI�XQGHUVHUYHG�FRPPXQLWLHV�DUH�
included in conversations about new systems.

7KH�HOHFWLRQ�LV�KLVWRULF�DV�D�ODUJH�QXPEHU�RI�VWDWHV�XVH�PDLO�LQ�YRWLQJ��7KH�UHVXOWV�DUH�FKDOOHQJHG�
WKURXJK�WKH�ZLQWHU�RI�������EXW�DUH�XOWLPDWHO\�DFFHSWHG�b7KURXJKRXW�������$PHULFDQV�UHHYDOXDWH�WKH�
role of the government with real energy for increased federal spending by the end of the year.

:KDW�IRXQGDWLRQV�DQG�QRQSURȴWV�IDFH
7KH�VRFLDO�VHFWRU�IDFHV�VRPH�WRXJK�FKRLFHV�DERXW�ZKDW�WR�SULRULWL]H��:H�QHYHU�UHDOO\�HVFDSH�UHOLHI�
mode, as communities struggle with meeting basic needs and there is enormous pressure to provide 
FDVK��IRRG��DQG�KRXVLQJ�WR�RXW�RI�ZRUN�IDPLOLHV��$W�WKH�VDPH�WLPH��RUJDQL]DWLRQV�ZRUN�WR�EDODQFH�
this urgent need with the perceived once-in-a-generation chance to make progress on key structural 
UHIRUPV��1RQSURȴWV�LPSORUH�IXQGHUV�DQG�GRQRUV�WR�IXQG�DW�JUHDWHU�OHYHOV�WR�HQVXUH�WKDW�WKH�VHFWRU�
can provide direct relief while also working to change entrenched systems.

)XQGHUV�DQG�QRQSURȴWV�UH�LPDJLQH�WKHLU�RZQ�SUDFWLFHV�E\�PRYLQJ�UHVRXUFHV�DQG�GHFLVLRQ�PDNLQJ�
PRUH�LQWR�WKH�KDQGV�RI�JUDQWHHV�DQG�WKH�FRPPXQLWLHV�PRVW�D΍HFWHG�E\�WKH�FULVLV�

Some funders also have an opportunity to re-shape the narrative and intellectual agenda during this 
WLPH�RI�FULVLV��(΍RUWV�WR�ȊUH�LPDJLQHȋ�FDSLWDOLVP��QHROLEHUDOLVP��DQG�LQWHUQDWLRQDO�UHODWLRQVbDERXQG��
though the level of coordination between funders on these questions remains an open question.

7KHUHȇV�DOVR�DQ�RSSRUWXQLW\�WR�UH�WKLQN�WKH�VHFWRUȇV�UROH�ZLWK�JRYHUQPHQW�LQ�D�SRVLWLYH�ZD\�DQG�D�
renewed openness to use government funding to scale promising social programs.

More than 500 foundations�
sign new “Debt Pledge” to 
increase giving

An event or an era?  _�7KH�VFHQDULRV
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01
0DNH�WKH�VFHQDULRV�\RXU�RZQ 
Our general scenarios can help push your thinking, but it may be 
HYHQ�PRUH�YDOXDEOH�WR�WDLORU�WKH�XQFHUWDLQWLHV�DQG�VFHQDULRV�WR�ȴW�
\RXU�RUJDQL]DWLRQ�DQGbWKH�SHRSOH�bSODFHV��DQG�LVVXHV�\RX� 
care about.

Adapt the four scenarios

• <RX�GRQȇW�QHHG�WR�UH�LQYHQW�WKHbZKHHO��EXWbLW�PD\�EH�KHOSIXO
to tweak the four scenarios to make them more relevant for
\RXUbRUJDQL]DWLRQ��LVVXH�DUHD��JHRJUDSK\��RU�FRQVWLWXHQFLHV�
)RU�H[DPSOH��D�.����HGXFDWLRQ�RUJDQL]DWLRQbPLJKW�DGG�PRUH
detail regarding the economic impact on local taxes used to
IXQG�HGXFDWLRQ�SURJUDPVbZKLOH�DOVR�ORRNLQJ�DW�WKH�OHYHO�RI�VRFLDO
cooperation between parents and teachers. Keep the spirit
RIbHDFKbVFHQDULR��EXWbDGG�LPSRUWDQW�GHWDLOV�IRU�\RXU�ZRUN�

Customize the axes

• )RU�WKH�Ȋ/HQJWK�DQG�6HYHULW\�RI�WKH�&ULVLVȋ�D[LV��DGG�LPSRUWDQW
GHWDLOV�IRU�\RXU�RUJDQL]DWLRQ��:KDW�GRHV�WKH�YLUXV�ORRN�OLNH�LQ
your community? What economic factors are most relevant for
you and your constituencies? How are your state or local policies
addressing the health and economic impacts of the crisis?

• )RU�WKH�Ȋ/HYHO�RI�6RFLDO�&RRSHUDWLRQȋ�D[LV��FRQVLGHU�ZKDW�NLQGV
RI�FRRSHUDWLRQ�ZRXOG�EH�PRVW�LPSRUWDQW�WR�\RXU�RUJDQL]DWLRQ�
National, political cooperation? Within your community?
%HWZHHQ�IXQGHUV�DQG�QRQSURȴWV�LQ�\RXU�ȴHOG"�'LVFXVV�ZKDW�KLJK
or low levels of cooperation would look like in these areas.

&UHDWH�HQWLUHO\�GL΍HUHQW�VFHQDULRV

• We don’t recommend undertaking this lightly, but your
RUJDQL]DWLRQ�PD\�FKRRVH�WR�FUHDWH�WZR�QHZ�D[HV�DQG�IRXU�QHZ
scenarios based on the uncertainties that are most critical for
\RX��0RQLWRU�ΖQVWLWXWH�E\�'HORLWWHȇV�ERRN�b:KDW�ΖI"�7KH�$UW�RI
6FHQDULR�7KLQNLQJ�IRU�1RQSURȴWV� can be a valuable resource if
FUHDWLQJ�QHZ�VFHQDULRV�IHHOV�DSSURSULDWH�IRUb\RX�

02
)LQG�\RXU�DQFKRUVb
)RU�KRZHYHU�ORQJbZH�DUHbGHDOLQJ�ZLWK�H΍HFWV�RI�&29Ζ'����FULVLV��
KDYLQJ�FODULW\�DERXWb\RXU�FRUH�EHOLHIV��YDOXHV��DQG�SULQFLSOHV�
FDQ�KHOS�JURXQG�WKH�PDQ\�GHFLVLRQV�\RXU�RUJDQL]DWLRQ�ZLOO�QHHG�
WRbPDNH�RYHU�WKH�FRPLQJ�PRQWKV�b

Name your underlying values.b

• ΖGHQWLI\�WKH�FRUH�YDOXHV�WKDW�GHȴQH�\RXU�ZRUN��VR�WKDW�\RX
NQRZ�ZKDWbWR�KROG�ȴUP�RQ�LI�\RX�QHHG�WR�TXLFNO\�UHVSRQG�WR
FKDQJLQJ�FRQGLWLRQV�b7DON�WKURXJK�\RXU�KLGGHQbDVVXPSWLRQV�DQG
discuss what you see as the role of the social sector, and of your
RUJDQL]DWLRQ�bLQbWKHVH�FULVHV�

ΖGHQWLI\�ZKDW�\RX�FDQ�LQȵXHQFH�DQG�\RXU�UROH�LQ�WKH�
ecosystem

• :KLOH�PXFK�LV�RXWVLGH�RXU�FRQWURO�bVFHQDULRVbDUHQȇWbȴ[HG�b<RX
can identify actions you can take now and with others to
SURPRWH�EHWWHUbRXWFRPHV��:KHUH�FDQ�\RXU�H΍RUWV�PRVW�PDNH�D
GL΍HUHQFHbWRZDUGVbD�PRUH�GHVLUHG�IXWXUH"

Consider your boundaries

• 7DON�DERXW�ZKDW�GHFLVLRQV��LI�WKH\�WXUQ�RXW�WR�EH�LQFRUUHFW�LQ
KLQGVLJKW�b\RXbFRXOG�OLYH�ZLWK��ΖI�\RX�VSHQG�PRUH�QRZ�WR�UHVSRQG
WR�XUJHQW�QHHGV��DUH�\RX�FRPIRUWDEOH�WKDW�\RXUbRUJDQL]DWLRQ
may have less resources in the future? If abbreviated due
GLOLJHQFH�SURFHVVHV�OHDG�WRbPRUH�IDLOXUHV��ZRXOG�WKDW�EH�D
SUREOHP"�<RXbZRQȇWbJHW�HYHU\�GHFLVLRQ�ULJKW��DQG�LW�KHOSV�WR
WDONbH[SOLFLWO\�DERXW�ZKDW�WUDGHR΍V�\RX�FDQ�DFFHSW�

7KLV�GRFXPHQW�LV�LQWHQGHG�WR�VHUYH�DV�D�ODXQFKLQJ�SDG�IRU�SODQQLQJ�DQG�DFWLRQ��SURYLGLQJ�LQLWLDO�WRROV�DQG�LGHDV�WR�KHOS�IXQGHUV�DQG�
RSHUDWLQJ�QRQSURȴWV�ZLWK�WKH�GLɝFXOW�WDVN�RI�SUHSDULQJ�IRU�WKH�IXWXUH�GXULQJ�D�WLPH�ZKHQ�VR�PXFK�LV�XQFHUWDLQ��%XW�LWV�JUHDWHVW�YDOXH�
ZLOO�FRPH�IURP�KRZ�WKH�UHVRXUFHV�FDQ�EH�DGDSWHG�WR�ȴW�WKH�VSHFLȴF�QXDQFHV�DQG�FRQWH[W�RI�\RXUbRUJDQL]DWLRQ��:H�UHFRPPHQG�IRXU�
GL΍HUHQW�DFWLYLWLHVbWR�KHOS�DSSO\�RXU�ȴQGLQJV�LQ�\RXU�ZRUN�

What to do with the scenarios
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03
Test your current strategy against each scenario and 
explore how your organization might adaptb
$VNbWKH�WRXJK�TXHVWLRQV�DERXW�\RXU�PLVVLRQ��VWUDWHJLHV��DQG�
RSHUDWLRQV�LQ�HDFK�GL΍HUHQW�VFHQDULR��ΖQ�DGGLWLRQ�bXVH�WKH�
scenarios as an opportunity to explore topics that you might not 
normally consider.

Imagine that your organization is living in each scenario

• 7DNH�D�GHHS�EUHDWK�DQG�UHDOO\�WU\�WR�IHHO�ZKDWbLW�ZRXOGbEH�OLNH
WR�OLYH�LQ�HDFK�RI�WKH�IRXU�VFHQDULRV��'Rb\RXU�EHVW�WR�PHGLWDWH
DQG�FOHDU�\RXU�KHDG��7U\�WR�H[SHULHQFH�WKH�HPRWLRQV�RI�OLYLQJ
LQ�HDFKbVFHQDULRȃIHDU��DQJHU�bMR\��VXUSULVH��HWF��7KLV�VRXQGV
FKHHV\��EXW�LW�UHDOO\�KHOSV�

• $OVR�WKLQN�DERXW�KRZ�RQH�RI�\RXU�FRQVWLWXHQWV��IRU�QRQSURȴWV�
RU�JUDQWHHV��IRU�IXQGHUV��ZRXOGbH[SHULHQFH�WKH�VFHQDULR�

Understand how your strategy and operations would fare in 
each scenario

• 8QSDFN�WKH�NH\�DVVXPSWLRQV�DERXW�\RXU�SURJUDPPLQJ�DQG�
RU�JUDQWPDNLQJ�VWUDWHJLHV��:KDW�ZRXOGbVWLOO�ZRUN�LQ�GL΍HUHQW
futures? What would need to shift? What might you need to
abandon entirely?

• Evaluate your operations in each scenario. What would
HDFK�VFHQDULR�PHDQ�IRU�\RXU�IXQGUDLVLQJ"b6WDɝQJ"�'LJLWDO
infrastructure?

Explore less incremental actions

'RQȇWbLJQRUH�PRUH�VLJQLȴFDQW�FKDQJHV�WKDW�\RX�PLJKW�PDNHbLQ�
VRPH�RIbWKH�VFHQDULRV��)RU�H[DPSOH�

• 8QGHU�ZKDW�FRQGLWLRQV�ZRXOG�\RX�UHIUDPH�\RXU�PLVVLRQ�RU�VWDNH
RXW�D�EROGbPRRQVKRWbLQLWLDWLYH"

• When would you consider taking a strong, values-driven,
LGHRORJLFDO�VWDQFH"�:KDW�ZRXOG�WKDW�ORRNbOLNH�IRU�\RXU
RUJDQL]DWLRQ"

• What new or unlikely partnerships might you consider?

• For funders, what would it take for you to double or triple your
SD\RXW�UDWH��RU�HYHQ�FRQVLGHUbVSHQGLQJ�GRZQ"�)RU�QRQSURȴWV�
FRQVLGHU�ZKDW�HPHUJHQF\�ȴQDQFLQJ�\RX�FRXOG�DFFHVV��RU�HYHQ
KRZb\RX�PLJKW�H[SORUH�PHUJHUV�RU�GLVVROXWLRQ�LQ�WKH�ZRUVW�FDVH�

04
Develop a plan for 12 to 18 months, in 
6 month increments
Planning in these conditions is not about having a full operational 
SODQ�IRU�HDFK�VFHQDULR��EXW�DERXW�KDYLQJ�VXɝFLHQW�ȵH[LELOLW\�DQG�
FKRLFHV�DV�FRQGLWLRQV�FKDQJH�b

&UHDWH�D�URDGPDS�WKDW�HQDEOHV�\RX�WR�DGDSW�TXLFNO\

• Set a direction, identify strategic elements at high risk under
FKDQJLQJ�VFHQDULRV��SULRULWL]H�RSSRUWXQLWLHV�WR�H[SORUH��DQG
determine criteria for shifting course.

Be intentional about equity

• 7KH�&29Ζ'����FULVLV�LV�FRQWULEXWLQJ�WR�GLVSDUDWH�KHDOWK�
economic, and racial outcomes. At the same time, a movement
for greater racial justice is gaining traction and social sector
OHDGHUV�DUHbEHLQJ�FDOOHG�XSRQȃDQG�FDOOLQJ�IRU�RWKHUVȃWR
respond and change their practices. As you develop your plans,
apply a clear equity lens both to your external work and to your
values, statements, strategies, and internal processes.

Develop processes to monitor signals 

• Once you have a plan, consider what signals you can track to
understand which scenario we’re moving toward and how you
might make adjustments to your plans as new information
DSSHDUV��7KHbSURFHVVHV�GRQȇW�QHHG�WR�EH�IDQF\��ΖW�FRXOG�EH
DV�VLPSOH�DV�NHHSLQJ�DbEXOOHWLQ�ERDUGbZKHUH�SHRSOH�FDQ�SRVW
relevant articles for future discussion and then periodically
DVVHVVLQJ�WKH�LPSOLFDWLRQV�RI�WKH�VLJQDOV�\RXȇYH�FROOHFWHGȃ
HVSHFLDOO\bVLJQVbWKDW�VXJJHVW�ZH�PD\�EH�KHDGLQJ�WRZDUGV�RQH
scenario or another.

What to do with the scenarios
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$V�\RX�UHȵHFW�RQ�ZKDW�WKH�VFHQDULRV�PHDQ�IRU�\RXU�RUJDQL]DWLRQ��DOVR�FRQVLGHU�WKH�PDFUR��OHYHO�LPSDFWV�RQ�WKH�EURDGHU�VRFLDO�VHFWRU��
+HUH�DUH�D�KDQGIXO�RI�WKH�PRVW�FULWLFDO�WDNHDZD\V�WKDW�HPHUJHG�IURP�RXU�LQWHUYLHZV�

Multiple, compounding crises are resulting in devastating blows to American communities (especially communities of 
FRORU�ȃEXW�DOVRbD�SRWHQWLDObRSHQLQJ�WR�GULYH�IRUZDUG�IXQGDPHQWDO�FKDQJH
$V�0DULR�0RULQR�RI�0RULQR�9HQWXUHV�//&�QRWHG��Ȋ:HȇUH�QRZ�GHDOLQJ�ZLWK�WKUHH�FULVHV�DW�WKH�VDPH�WLPH��D�KHDOWK�FULVLV��an economic 
crisis, and a social justice crisis.”1�b7KHVH�FKDOOHQJHV�DUHbLQWHUVHFWLQJ�DQG�FRPSRXQGLQJ�RQH�DQRWKHU�b&29Ζ'����LV�LQFUHDVLQJO\�QRW�
RQO\�D�ȊOHDG�VWRU\ȋ�EXW�DOVR�WKHbȊEDFNJURXQG�VHWWLQJȋ�LQ�ZKLFK�RWKHU�FULVHV�DUH�SOD\LQJ�RXW�1�b7KLV�G\QDPLFbLV�DOVR�WUXHbIRUbWKH�SXVK�
IRU�UDFLDObMXVWLFH�IROORZLQJ�WKH�NLOOLQJ�RI�*HRUJH�)OR\G�DQG�RWKHU�%ODFN�PHQ�DQG�ZRPHQ��$V�RUJDQL]DWLRQV��DFURVV�VHFWRUV��LVVXHV��DQG�
JHRJUDSKLHV��JR�DERXW�WKHLU�RWKHU�FULWLFDObZRUN��WKH\�DUH�GRLQJ�VR�ZKLOH�JUDSSOLQJ�ZLWK�V\VWHPLF�UDFLVP�LQ�ERWK�WKHLUbH[WHUQDO�
DFWLRQV�DQG�WKHLU�LQWHUQDO�SUDFWLFHV�DQG�FXOWXUHV�b7KH�LQWHUUHODWHG�FULVHV�DUH�H[DFHUEDWLQJ�PDQ\�H[LVWLQJbILVVXUHV�LQ�$PHULFDQ�
V\VWHPV��DQG�WKH�YLVLELOLW\�RI�WKH�GLVSURSRUWLRQDWH�LPSDFWV�RQ�FRPPXQLWLHV�RI�FRORU�ZLOObLQFUHDVH�SUHVVXUH�QRW�MXVW�WR�PDQDJH�WKH�
FRQVHTXHQFHV�RI�WKH�FULVHV�RQ�WKHVH�SRSXODWLRQV��EXW�WR�DGGUHVV�WKHbGHHSHU�URRW�FDXVHV�EHKLQG�PDQ\�V\VWHPLF�LQHTXLWLHV��

1RQSURILWV�DQG�IXQGHUV�ZLOO�OLYH�LQ�WKH�VDPHbFRQWH[W��EXWbH[SHULHQFH�LW�LQ�YHU\�GLIIHUHQW�ZD\V
7KHUH�LV�DbSUHYDLOLQJ�HWKRV�LQ�WKH�VRFLDO�VHFWRU�WKDW�IXQGHUV�DQG�QRQSURILWV�DUH�ZRUNLQJ�WRJHWKHU�WR�IDFH�WKH�VDPH�FULVLV��%XWbWKH�
SDQGHPLF�ZLOO�OHDYH�IDU�JUHDWHU�DQG�PRUH�ODVWLQJ�ILQDQFLDO�DQG�RSHUDWLRQDO�GLVWUHVV�IRU�QRQSURILWV��:KLOH�VRPHbIXQGHUV�DUH�
H[SHULHQFLQJ�VHWEDFNV��PRVW�DUH�UHODWLYHO\�ZHOO�SRVLWLRQHG�WR�PDQDJH�WKURXJK�WKH�FULVLV�JLYHQ�H[LVWLQJbHQGRZPHQWV�DQG�SRVVLEOH�
LQIORZV�RI�UHVRXUFHV�IURP�OLYLQJ�GRQRUV��7KLV�KDV�WKH�SRWHQWLDO�WR�VLJQLILFDQWO\bH[DFHUEDWH�DOUHDG\�LPEDODQFHG�SRZHU�G\QDPLFV�
EHWZHHQ�IXQGHUV�DQG�JUDQWHHV�DW�D�WLPH�ZKHQ�SXEOLF�FULWLFV�DUHbDOUHDG\�TXHVWLRQLQJ�JURZLQJ�HFRQRPLF�LQHTXDOLW\��$V�RXU�0RQLWRU�
ΖQVWLWXWH�FROOHDJXH�$OODQ�/XGJDWH�H[SODLQHG�WR�XV��Ȋ$OO�LQ�DOO��SKLODQWKURS\�PD\�EH�WKH�VDIHVW�KDYHQ�LQ�WKH�$PHULFDQ�HFRQRP\�ULJKW�
now. I think the contrast between that and the day-to-day reality for grantees will be weird at best and dystopian at worst.“1�

7KH�UROH�RI�WKH�VRFLDO�VHFWRU�ZLOO�EH�VLJQLILFDQWO\�GHWHUPLQHG�E\�KRZ�IHGHUDO��VWDWH��DQG�ORFDO�JRYHUQPHQWV�DUH�DEOH�WR�
respond to the crisis
Limits on stimulus spending and budget cuts may drastically impair the ability of state and local governments to provide health, 
education, and other social services. If government agencies are forced to retrench, it will leave enormous pockets of need WKDW�
QRQSURILWV�DQG�IXQGHUV�ZLOO�EH�DVNHG�WR�ILOOȃHYHQ�WKRXJK�WKH\�GR�QRW�KDYH�DQ\WKLQJ�FORVH�WR�VXIILFLHQW�UHVRXUFHV�WR�FRYHU�WKH�JDS��
7KLV�VKLIWLQJ�G\QDPLF�EHWZHHQ�JRYHUQPHQW�DQG�WKH�VRFLDO�VHFWRUȃQRW�WR�PHQWLRQ�WKH�HIIRUWV�RI�WKH�SULYDWH�VHFWRU�LQ�UHFRYHU\�
HIIRUWVȃRSHQV�XS�WKH�SRWHQWLDO�IRU�D�VLJQLILFDQW�UHFRQVLGHUDWLRQ�RI�WKH�UROHV�DQG�UHODWLRQVKLSV�EHWZHHQ�WKH�VHFWRUV�LQ�the coming 
years.

+RZ�SULYDWH�IXQGHUV�UHVSRQG�WR�D�SRWHQWLDOO\�VLJQLILFDQW�QRQSURILW�FRQWUDFWLRQ�ZLOO�PDWWHU
ΖI�HDUQHG�UHYHQXH��LQGLYLGXDO�GRQDWLRQV��DQG�JRYHUQPHQW�FRQWUDFWV�WR�QRQSURILWV�GU\�XS��LQVWLWXWLRQDO�IXQGHUV�ZLOO�RIWHQ�EH�WKH�ODVW�
EDFNVWRS�IRU�PDQ\�QRQSURILWV�DQG�LQIUDVWUXFWXUH�RUJDQL]DWLRQV��6RPH�IXQGHUV�DUH�DGRSWLQJ�D�ȊQR�UHJUHWVȋ�PHQWDOLW\��WDNLQJ�
XQSUHFHGHQWHG�PHDVXUHV�WR�LQFUHDVH�VSHQGLQJ�WR�NHHS�QRQSURILWV�DIORDW�RYHU�WKH�QH[W�����\HDUV��VXFK�DV�WKH�LQQRYDWLYH�VRFLDO�
ERQGV�LVVXHG�E\�WKH�)RUG�)RXQGDWLRQ�DQG�VHYHUDO�RWKHU�PDMRU�IXQGHUV�WR�DOORZ�WKHPVHOYHV�WR�VLJQLILFDQWO\�LQFUHDVH�WKHLU�SD\RXW�
UDWHV�RYHU�WKH�QH[W�WZR�\HDUV��2WKHUV�DUH�WKLQNLQJ�DERXW�KRZ�WR�UHGLUHFW�IXQGV�IURP�WKHLU�IRFXVHG�VWUDWHJLHV�WRZDUG�LPPHGLDWH�
relief for basic needs in the communities where they operate. And still others posit that philanthropy doesn’t have the resources to 
meet all of the needs that will emerge from the crisis, and that with new opportunities for change emerging in the crisis and 
DGGLWLRQDO�FULVHV��VXFK�DV�FOLPDWH�FKDQJH��RQ�WKH�KRUL]RQ��WKH\�QHHG�WR�ȊNHHS�SRZGHU�GU\�ȋ�(DFK�IXQGHU�ZLOO�QHHG�WR�ILQG�WKH�ULJKW�
EDODQFH�DFURVV�WKHVH�YHU\�GLIIHUHQWȃDQG�RIWHQ�FRPSHWLQJȃW\SHV�RI�FRPPXQLW\�QHHGV�

0DQ\�RUJDQL]DWLRQV�ZLOO�EH�WRUQ�EHWZHHQ�LQYHVWLQJ�LQ�KLJK�ULVN��KLJK�UHZDUG�RSSRUWXQLWLHVbIRU�V\VWHPVbFKDQJH�DQG�D�
desire for a return to normalcy
3HULRGVbRI�PDMRU�V\VWHPLF�FKDQJH�LQ�WKH�8QLWHG�6WDWHV�KDYHbRIWHQ�EHHQ�SUHFHGHG�E\�VLJQLILFDQW�GLVUXSWLRQ��XQUHVW��DQG�HFRQRPLF�
XSKHDYDO�bΖQ�WKH�PLGVW�RIbFXUUHQW�FULVHV�bVRPH�RUJDQL]DWLRQV�PD\�ILQG�DQ�XQSUHFHGHQWHG�ZLQGRZ�RI�RSSRUWXQLW\�WR�FKDQJH�
HQWUHQFKHG�V\VWHPV��ZKLOHbRWKHUV�ZLOO�\HDUQ�IRU�D�UHWXUQ�WR�ȊQRUPDOȋbZKHUH�WKHLU�H[LVWLQJ�UHVRXUFH�DQG�GHOLYHU\�PRGHOV�DOORZ�WKHP�
WRbGHOLYHU�LPSRUWDQW�DQG�VXFFHVVIXO�SURJUDPV�

Takeaways for the social sector
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ΖW�LV�FRPPRQ�IRU�RUJDQL]DWLRQV�WR�RSHUDWH�ZLWK�DQ�ȊH[SHFWHG�YHUVLRQȋ�RI�WKH�IXWXUH�WKDW�QR�RQHbUHDOO\�VWRSV�WR�TXHVWLRQ��%XWbLQ�WKLV�
PRPHQW�RI�K\SHU�XQFHUWDLQW\��RXU�FRQYHUVDWLRQV�ZLWK�VRFLDO�VHFWRU�OHDGHUV�VXJJHVW�WKDW�RUJDQL]DWLRQV�DUHbSUHSDULQJ�IRU�ZLOGO\�GLYHUJHQW�
H[SHFWHG�IXWXUHV��6RPH�DUH�SODQQLQJ�IRU�D�UHODWLYHO\�TXLFN�UHFRYHU\�DQG�VWDELOL]DWLRQ�RI�WKHLU�ZRUN��2WKHUV�DUH�SUHSDULQJ�IRUbDQ�H[WHQGHG�
*UHDW�'HSUHVVLRQ�OHYHO�RI�GLVORFDWLRQ��ΖW�UHPDLQV�XQFOHDU�ZKHWKHU�WKH�&29Ζ'�FULVLV�LV�VLPSO\�D�GHYDVWLQJ�EXW�SDVVLQJ�event, or the start of 
IXQGDPHQWDOO\�GL΍HUHQW�era. 

:H�GRQȇW�NQRZ�ZKLFK�RI�WKHVH�UHDOLWLHV��RU�RWKHUV��PLJKW�XQIROG��%XW�WKHUH�DUH�D�ZLGH�UDQJH�RI�SRVVLELOLWLHV�LQ�SOD\��DQG�ZH�NQRZ�WKDW�LWȇV�
never a good bet to bank on a single, expected future.

:H�FUHDWHG�WKLV�JXLGH�WR�KHOS�VRFLDO�VHFWRU�RUJDQL]DWLRQV�EHJLQ�WR�WKLQN�DQG�WDON�DERXWbWKH�IXWXUH�LQ�D�VWUXFWXUHG�DQG�SURGXFWLYH�ZD\�
WKDW�HPEUDFHV�WKH�PDQ\�SRVVLEOH�VFHQDULRV�WKDW�PD\�XQIROG��:H�KDYH�IRXQG�WKDW�WKH�PRVW�UHVLOLHQW�RUJDQL]DWLRQV�DUH�WKRVH�WKDW�KDYH�
D�EURDGHU�DUUD\�RI�FKRLFHV�DQG�DOWHUQDWLYHV�DV�WKH�IXWXUH�WZLVWV�DQG�WXUQVȃDQG�RXU�KRSH�LV�WKDW�WKH�ZRUN�KHUH�FDQ�KHOS�IXQGHUV�DQG�
QRQSURȴWV�ȴJXUH�RXW�KRZ�WR�SODQ�DQG�PRYH�IRUZDUG�DPLGVW�WKH�XQFHUWDLQW\�

$V�ZH�PHQWLRQHG�HDUOLHU��WKLV�GRFXPHQW�LV�RQO\�PHDQW�WR�EH�D�VWDUWLQJ�SRLQW��7KH�WUXH�EHQHȴWV�ZLOO�FRPH�IURP�DGDSWLQJ�WKH�ZRUN�
WR�\RXU�VSHFLȴF�LVVXHV��SODFHV��DQG�RUJDQL]DWLRQV��DQG�ZRUNLQJ�WKURXJK�WKH�VWUDWHJLHV�WKDW�ZLOO�KHOS�\RX�SXVK�IRUZDUG�WRZDUG�\RXU�
JRDOV�LQbDQGbDFURVV�WKH�GL΍HUHQW�SRVVLEOH�IXWXUHV�WKDW�PD\�HPHUJH��7KH�0RQLWRU�ΖQVWLWXWH�E\�'HORLWWH�DQG�'HORLWWH�//3�DUH�FRPPLWWHG�
WRbKHOSLQJ�VRFLDO�VHFWRU�RUJDQL]DWLRQV�LQ�WKLV�FKDOOHQJLQJ�ZRUN�

%HFDXVH�HYHQ�DV�PDQ\�RI�WKH�VFHQDULRV�ZH�SRUWUD\�KHUH�GRQȇW�IHHO�HVSHFLDOO\�SRVLWLYH��ZH�UHPDLQ�KRSHIXO�b7KH�VRFLDO�VHFWRU�KDV�D�
UHDO�RSSRUWXQLW\�WR�PHHW�WKH�PRPHQW�E\�VWHSSLQJ�IRUZDUG�ZLWK�EROG�DFWLRQ�DQGbOHDGHUVKLS�LQ�D�QDWLRQDO�WLPH�RI�FULVLV�b)XQGHUV�DQG�
QRQSURȴWV�PD\�QRW�EH�DEOH�WR�FRQWURO�WKH�IXWXUH��EXW�LWȇV�FULWLFDO�WKDW�ZH�DOO�NHHS�ZRUNLQJ�WR�GR�ZKDW�ZH�FDQ�WR�LQȵXHQFH�LWV�WUDMHFWRU\��$V�
DXWKRU�5HEHFFD�6ROQLW�HPSKDVL]HG�LQ�DQ�$SULO�SLHFH�LQ The Guardian�

2U�PRUH�SRLQWHGO\��DV�$QWRQ\�%XJJ�/HYLQH��WKH�&(2�RI�WKH�1RQSURILW�)LQDQFH�)XQG��H[SODLQHG�WR�XV��ȊΖ�KDYH�QR�LGHD�ZKDWȇVbJRLQJ�WR�KDSSHQ��
EXW�Ζ�NQRZ�ZKDWbΖȇPbJRLQJ�WR�ILJKW�IRU�ȋ���

:H�KRSH�RXU�ZRUN�KHUH�FDQ�KHOS�b

>+@RSH�LV�QRW�RSWLPLVP�WKDW�HYHU\WKLQJ�ZLOO�EH�ȴQH�UHJDUGOHVV��+RSH�R΍HUV�XV�FODULW\�WKDW��DPLG�WKH�XQFHUWDLQW\
DKHDG��WKHUH�ZLOO�EH�FRQȵLFWV�ZRUWK�MRLQLQJ�DQG�WKH�SRVVLELOLW\�RI�ZLQQLQJ�VRPH�RI�WKHP��$QG�RQH�RI�WKH�WKLQJV
PRVW�GDQJHURXV�WR�WKLV�KRSH�LV�WKH�ODSVH�LQWR�EHOLHYLQJ�WKDW�HYHU\WKLQJ�ZDV�ȴQH�EHIRUH�GLVDVWHU�VWUXFN��DQG�WKDW
all we need to do is return to things as they were. Ordinary life before the pandemic was already a catastrophe of
desperation and exclusion for too many human beings, an environmental and climate catastrophe, an obscenity
of inequality. It is too soon to know what will emerge from this emergency, but not too soon to start looking for
chances to help decide it. It is, I believe, what many of us are preparing to do.1�

Conclusion: Nudging the future 
your way
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Further COVID-19 Scenario Planning Resources

The World Remade by COVID-19: Recover: Planning scenarios for resilient leaders
Written for global business leaders, Deloitte and Salesforce worked with some of the world’s 
best-known scenario thinkers to consider the societal and business impact of the pandemic. 
$�WHDP�RI�'HORLWWH�OHDGHUV�DGDSWHG�WKH�VFHQDULRV�WR�ORRN�VSHFLȴFDOO\�DW�higher education  
as well.

Salesforce and Deloitte | April 2020

Online

Scenarios for the COVID-19 Future
A short-term scenario planning process that envisions where America might be by the State 
RI�WKH�8QLRQ�DGGUHVV�LQ�-DQXDU\�������

Arik Ben-Zvi and Dr. Steve Weber  | 
May 2020

Online

&29Ζ'����DQG�WKH�1HZ�)XWXUH�IRU�1RQSURȴWV�DQG�)RXQGDWLRQV
$Q�DFFHVVLEOH�ZRUNERRN�IRU�VRFLDO�VHFWRU�RUJDQL]DWLRQV�ORRNLQJ�WR�GHYHORS�WKHLU�RZQ�YLVLRQLQJ�
and scenario planning process. 

Trista Harris | April 2020

Online

0DNLQJ�6HQVH�RI�8QFHUWDLQW\��1RQSURȴW�6FHQDULR�3ODQQLQJ�LQ�WKH�&29Ζ'����3DQGHPLF 
$�JXLGH�E\�WKH�%ULGJHVSDQ�*URXS�WR�KHOS�QRQSURȴWV�FDWDORJ�WKH�NH\�ULVNV�IDFLQJ�WKHLU�
RUJDQL]DWLRQ�DQG�GHYHORS�VFHQDULRV�DURXQG� 
those risks.

Lindsey Waldron, Robert Searle, 
Alexandra Jaskula-Ranga  | May 2020

Online

Endnotes and additional resources

Endnotes

�� 8QLWHG�6WDWHV�&RURQDYLUXV��&29Ζ'�����'HDWK�7ROO�6XUSDVVHV����������&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ�����0D\�����
�� Economic Situation Summary��8�6��%XUHDX�RI�/DERU�6WDWLVWLFV����-XO\�����
�� 5LFKDUG�&RUOLVV��7LPH�0DJD]LQH�����)HEUXDU\�������9ROXPH������ΖVVXH��
�� Venkatesh Rao, From Story to Setting, Breaking Smart, May 2020
�� 8QHPSOR\PHQW�UDWH�ULVHV�WR�UHFRUG�KLJK������SHUFHQW�LQ�$SULO�������8�6��%XUHDX�RI�/DERU�6WDWLVWLFV�����0D\�����
�� (DPRQQ�.HOOH\��'HORLWWH�ΖQWHUYLHZ��'HORLWWH�&RQVXOWLQJ�//3��0D\�����
�� Anders Holm, Deloitte Interview, Hempel Foundation, April 2020
�� Deloitte Interviews, April - May 2020
�� Neeta Kantamneni, 7KH�LPSDFW�RI�WKH�&29Ζ'����SDQGHPLF�RQ�PDUJLQDOL]HG�SRSXODWLRQV�LQ�WKH�8QLWHG�6WDWHV��$�UHVHDUFK�DJHQGD, National 

&HQWHU�IRU�%LRWHFKQRORJ\�ΖQIRUPDWLRQ��1&%Ζ�����0D\�����
��� &KHU\O�'RUVH\��-HII�%UDGDFK��DQG�3HWHU�.LP��5DFLDO�(TXLW\�DQG�3KLODQWKURS\��'LVSDULWLHV�LQ�)XQGLQJ�IRU�/HDGHUV�RI�&RORU�/HDYH�ΖPSDFW�RQ�

WKH�7DEOH��(FKRLQJ�*UHHQ�DQG�7KH�%ULGJHVSDQ�*URXS��0D\�����
��� Paul Hannon, 8QHPSOR\PHQW�([SHFWHG�WR�5HDFK�+LJKHVW�/HYHO�6LQFH�*UHDW�'HSUHVVLRQ, Wall Street Journal, 7 July 2020 
��� /DUU\�.UDPHU��'HORLWWH�ΖQWHUYLHZ��7KH�:LOOLDP�DQG�)ORUD�+HZOHWW�)RXQGDWLRQ��0D\�����
��� $OHMDQGUR�*LEHV�GH�*DF��'HORLWWH�ΖQWHUYLHZ��6SULQJERDUG�&ROODERUDWLYH��0D\�����
��� 7XODLQH�0RQWJRPHU\��'HORLWWH�ΖQWHUYLHZ��1HZ�3URILW��0D\�����
��� 3LD�ΖQIDQWH��'HORLWWH�ΖQWHUYLHZ��7KH�:KLWPDQ�ΖQVWLWXWH��0D\�����
��� 0DULR�0RULQR��0RULQR�9HQWXUHV�//&��'HORLWWH�ΖQWHULYHZ��-XQH�����
��� 9HQNDWHVK�5DR��)URP�6WRU\�WR�6HWWLQJ��%UHDNLQJ�6PDUW��0D\�����
��� $OODQ�/XGJDWH��'HORLWWH�ΖQWHUYLHZ��0RQLWRU�ΖQVWLWXWH�E\�'HORLWWH��-XQH�����
��� Rebecca Solnit, Ȇ7KH�LPSRVVLEOH�KDV�DOUHDG\�KDSSHQHGȇ��ZKDW�FRURQDYLUXV�FDQ�WHDFK�XV�DERXW�KRSH, 7KH�*XDUGLDQ, April 2020
��� $QWRQ\�%XJJ�/HYLQH��'HORLWWH�ΖQWHUYLHZ��1RQSURILW�)LQDQFH�)XQG��0D\�����
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/D\OD�$YLOD��(GXFDWLRQ�/HDGHUV�RI�&RORU�
.DUHQ�%DNHU��&DOLIRUQLD�*RYHUQRUȇV�2ɝFH�RI�(PHUJHQF\�6HUYLFHV�
/XF\�%HUQKRO]��'LJLWDO�&LYLO�6RFLHW\�/DE��6WDQIRUG�8QLYHUVLW\�&HQWHU�RQ�
3KLODQWKURS\�DQG�&LYLO�6RFLHW\�
-HG�%HUQVWHLQ��<0&$�RI�WKH�86$�
-LP�%LOGQHU��'UDSHU�5LFKDUGV�.DSODQ�)RXQGDWLRQ�
'HVPRQG�%ODFNEXUQ��1HZ�7HDFKHU�&HQWHU�
'DQD�%RUUHOOL�0XUUD\��+LJKODQGHU�ΖQVWLWXWH�
(ULQ�%URXLOOHWWH��+LJKODQGHU�ΖQVWLWXWH�
3KLO�%XFKDQDQ��&HQWHU�IRU�(΍HFWLYH�3KLODQWKURS\�
$QWRQ\�%XJJ�/HYLQH��1RQSURȴW�)LQDQFH�)XQG�
-LP�&DQDOHV��%DUU�)RXQGDWLRQ�
'DQ�&DUGLQDOL��ΖQGHSHQGHQW�6HFWRU�
(PLO\�&KHUQLDFN��1HZ�3ROLWLFV�
-XOLD�&R΍PDQ��&HQWHU�IRU�(YDOXDWLRQ�ΖQQRYDWLRQ�
0HOLVVD�&RQQHOO\��2QH�*RDO�*UDGXDWLRQ�
$DURQ�'RUIPDQ��1DWLRQDO�&RPPLWWHH�IRU�5HVSRQVLYH�3KLODQWKURS\�
&DUO�(QJOH��0RQLWRU�*URXS��'HORLWWH�&RQVXOWLQJ�//3�
<RUGDQRV�(\RHO��1HZ�3URȴW�
.DWLH�)DKH\��7KH3HRSOH�RUJ�
1DWDOLH�)RVWHU��(FRQRPLF�6HFXULW\�3URMHFW�
$QGUHZ�)ULVKPDQ��%LJ�3LFWXUH�/HDUQLQJ�
$OHMDQGUR�*LEHV�GH�*DF��6SULQJERDUG�&ROODERUDWLYH�
'U��+HOHQH�*D\OH��7KH�&KLFDJR�&RPPXQLW\�7UXVW�
-HV¼V�*HUHQD��)DPLO\�ΖQGHSHQGHQFH�ΖQLWLDWLYH�
%RE�*LDQQLQR��X$VSLUH�
&U\VWDO�*RQ]DOHV��(QJOLVK�/HDUQHUV�6XFFHVV�)RUXP�
0DWW�+DPPHU��ΖQQRYDWH�3XEOLF�6FKRROV�
7ULVWD�+DUULV��)XWXUH*RRG�
'U��5HEHNDK�+HFNPDQQ��<DOH�6FKRRO�RI�0HGLFLQH�
'DYLG�+HQGHUVRQ��)DPLO\�ΖQGHSHQGHQFH�ΖQLWLDWLYH�
-HQHH�+HQU\�:RRG��7UDQVFHQG�(GXFDWLRQ�
'RQ�+RZDUG��7KH�-DPHV�ΖUYLQH�)RXQGDWLRQ�
3LD�ΖQIDQWH��7KH�:KLWPDQ�ΖQVWLWXWH�
ΖUD�.DOLVK��'HORLWWH�7RXFKH�7RKPDWVX�/WG��
9DQHVVD�.LUVFK��1HZ�3URȴW�
/DUU\�.UDPHU��7KH�:LOOLDP�DQG�)ORUD�+HZOHWW�)RXQGDWLRQ�
$L/XQ�.X��7KH�2SSRUWXQLW\�1HWZRUN�
0LNH�.XE]DQVN\��2PLG\DU�1HWZRUN�
.DODQL�/HLIHU��&223�
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