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about surdna

Meet the Surdna Foundation, a 

�ve-generation family founda-

tion located in New York City 

that seeks to foster sustainable 

communities in the United States, 

guided by principles of social jus-

tice and distinguished by healthy 

environments, inclusive econo-

mies, and thriving cultures. For 

more than 100 years, Surdna has 

maintained a tradition of innova-

tive service for those in need of 

help or opportunity.

connecting mission and investments

S
ocial Justice is central to Surdna’s 
mission and the foundation has 
a long history of seeking val-
ues-aligned investments, par-

ticularly those with BIPOC investment 
managers. In 2014, the Surdna Board of 
Trustees decided to scale the foundation’s 
impact by making a dedicated commit-
ment to impact investments that would 
not only promote greater representation 
among managers, but also allocate capital 
to investments that would complement 
Surdna’s work to foster sustainable and 
inclusive communities.

A working group composed of Board and sta� members em-
barked on a learning journey, in collaboration with Cambridge 
Associates, to better understand the mission-related investments 
(MRI) landscape, how best to position their billion-dollar endow-
ment to maximize its impact on the communities they serve, and 
what tools were available to them. 

The initial challenge was building consensus that Surdna could 
invest for impact without compromising returns. The Board com-
mitted to creating a $100 million impact investing mandate to 
include both MRIs and program-related investments (PRI), bridg-
ing the gap between their grants and their investments. They also 
decided to apply more social equity criteria to investment deci-
sions across the entire endowment.

Surdna is working to  support the creation of just and sustain-
able communities in which low-wealth and communities of 
color have the power to self-determine the ownership, con-
trol, and stewardship of land and its infrastructure assets.

Surdna
Foundation

This case study does not imply that the Surdna Founda-
tion endorses Cambridge Associates or the services that 
we provide. 



T
he goal of the initial impact 

investing mandate was to elevate 

mission priorities in investment 

decision criteria to drive mea-

surable social and environmental impacts, 

in�uence others, and advance Surdna’s 

mission for social equity and sustainability 

for all.

Before implementing, the Board had to 

decide how the portfolio would be struc-

tured and governed. First, they decided to 

have all investment decisions overseen by 

one investment committee. Having worked 

with Cambridge Associates for more than 

20 years as an outsourced non-discretionary 

investment o�ce, the Board decided that 

Cambridge Associates would advise on both 

the impact portfolio and the rest of the en-

dowment to promote holistic thinking and 

e�cient execution. They also hired a Direc-

tor of Impact Investing to ensure in-house 

accountability and provide a liaison between 

Surdna constituencies. 

The team at Cambridge Associates recommended that the impact 

investing program contribute to the total endowment risk/return 

pro�le rather than have a distinct asset allocation and benchmark. 

This allowed Surdna to focus more on private investments, where 

expectations for impact and �nancial returns were highest. 

Now, more than six years later, Surdna has allocated their $100 

million, and the impact portfolio has proven to be a key driver 

of performance, impact, and engagement with the market. This 

success, so far, supports the idea that impact investing can generate 

measurable impacts and competitive returns. The Board and sta� 

are excited about the ways their strategy is helping to increase op-

portunities for BIPOC businesses and communities, combat climate 

change, and in�uence peers to follow suit. Today, almost two-thirds 

of the endowment’s assets under management are invested in 

managers with strong diversity characteristics —many of which 

are tackling issues like racial bias within �nancial systems and local 

economies. Surdna’s peers, recognizing their leadership in the space, 

are also investing in many of the same managers, thus creating a 

multiplier e�ect.

getting started

Surdna
Foundation

Surdna invests in artists, culture-bearers, 
designers, and media-makers of color who 
partner with their communities to radically 
imagine racial justice and foster the condi-
tions for just systems and practices to be 
adopted.



1
BUILD CONSENSUS Surdna’s nine-month explo-

ration of impact investing gave them time to 

learn the MRI landscape and its implications in 

the context of their endowment. The working 

group included Board members and sta�, with 

support from Cambridge Associates, to evalu-

ate alignment of the portfolio, so that diverse 

perspectives from every corner of the Founda-

tion could be considered. 

2
CONSIDER ROLES By spending time to redesign 

the governance process, Surdna was able to 

optimize the investment process as well as 

impact outcomes — including the decision to 

maintain one Investment Committee to oversee 

all investments (existing, MRI, and PRI). Surdna 

also hired its �rst Director of Impact Investing 

to work closely with Cambridge Associates 

to assess the pipeline of opportunities and 

collaborate with program colleagues at Surdna 

to ensure PRIs were advancing innovation and 

impact where grants were limited.

3
BE CLEAR ON OBJECTIVES From the beginning, 

Surdna wanted its impact investing program to 

complement the total portfolio’s risk and return 

objectives. Mission-related investments were 

expected to exceed endowment performance 

benchmarks while meeting impact expecta-

tions and measurability. Surdna also evolved 

its thinking around PRIs—recognizing them to 

be an opportunity to take calculated risks that 

could maximize impact by addressing market 

failures, testing new models of �nancing, and 

backing nascent investment teams to build 

institutional capacities and capabilities.

4
ENGAGE MANAGERS Surdna developed a clear 

thesis for impact around social justice, cli-

mate, and community priorities and used it to 

encourage managers to do more. As a result 

of their early support and consistent engage-

ment, Surdna has seen managers take big 

steps forward in impact reporting and increas-

ing diversity within their teams and portfolio. 

By integrating their priorities and values into 

the diligence process, Surdna believes that this 

broader manager diligence can be as revealing 

as a performance record, ultimately improving 

manager selection and reducing risk.

5
LEARN FROM & INSPIRE OTHERS Surdna’s Board, 

Investment Committee, and sta� met with 

peers already implementing impact investing 

strategies. They leaned on Cambridge Asso-

ciates’ experience working with other client 

portfolios of similar size within the space. While 

there were fewer examples of successful imple-

mentation in 2015 than today, Surdna’s decision 

to meet with others helped leverage key learn-

ings and now helps other organizations imple-

ment programs and, in some cases, invest in the 

same managers, thus furthering their impact.

6
REFLECT & ITERATE Surdna’s Board and In-

vestment Committee, in partnership with 

Cambridge Associates, frequently assess the 

progress of their impact investing program to 

identify areas for improvement, all in pursuit 

of greater mission alignment across the total 

portfolio. As Surdna seeks to do more —be 

more aligned, drive more impact, bene�t more 

stakeholders —the impact investing portfolio 

re�ects the value of taking risk in the name of 

mission.

lessons learned

Surdna supports and invests 
in the growth of robust, 
sustainable economies with 
diverse businesses owned 
by people of color and the 
advancement of equitable 
economic development.
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