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This study provides planned giving professionals with 
important information about the actual behavior of donor 
prospects in response to marketing materials.

This study analyzes data from identified planned giving prospects—those receiving newsletters and eNewsletters 

from nonprofit clients using our planned giving marketing materials. Over the course of four years (2014-2017) we 

examined data from thousands of print newsletters and eNewsletters and tens of thousands of headlines. 

We looked at response data and e-mail data. Response was mostly by a paper reply card or a completed form on a 

Web site landing page. E-mail data was measured by eNewsletter click-through rates (CTR).

The first phase of this research was conducted for a joint presentation by Pentera President & CEO Claudine A. 

Donikian and planned giving researcher Russell James of Texas Tech University at the Philanthropic Planning 

Group of New York in the spring of 2015. 

Like Dr. James’s important research, we began by looking at planned giving words and terms—the ones that 

explain concepts so crucial to planned giving that they or their synonyms are impossible to avoid. We analyzed 

bequest, gift annuity, save taxes, income, legacy, capital-gain tax, and a number of other terms. That research led 

us into an analysis of specific headlines, as you will see.

This research differs from Dr. James’s valuable research on motivations and attitudes (surveys asking participants’ 

which of several variations of statements might motivate them to make a planned gift one day). Our research 

studies “engagement metrics” (which headlines prospective donors choose to “click on” in marketing eNewsletters 

sent out by a national sampling of nonprofits to their prospective planned giving donors). 

We hope our results will be enlightening to the planned giving community.

I. Introduction
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What makes people click? What makes them engage with e-mail? One important phenomenon at play is simply the 

order in which the articles in an eNewsletter appear. It’s well-known that Internet searchers are most likely to click 

on the top (or first) link that appears on a Google search page with the likelihood of clicking decreasing down to the 

bottom of the page. In fact, in Google searches more than half of all clicks are on the top link, and by the fifth link 

the drop-off is all the way down to 4%: 

Hierarchy of Links on Google

In our initial analysis in 2014 of Pentera eNewsletters, we found the following hierarchy:

Average CTR from Phase 1

Article #1

#2

#3

#4

#5

22.8%

13.2%

13.9%

11.4%

7.5%

II.  The Concept of “Hierarchy”  
with Links
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We noted that the drop-off after the top link, while not as dramatic as on Google, was still occurring: the CTR went 

from 22.8% for the top headline to 7.5% for the fifth headline. The second and third links were almost identical, with 

the third link in second position by a slight margin. The hierarchy held true in all other respects.

Analyzing the hierarchy led us to a key question: Is Position 1 highest only because donor stories dominate the position?

Donor Story Headlines & Click-Throughs

Position

ALL  
Headlines

Only  
Donor Stories

No  
Donor Stories

1 22.8% 34.3% 18.7%

2 13.2%

3 13.9%

4 11.4%

5 7.5%

6 7.3%

7 5.5%

Our study found that donor stories do increase the CTR of Position 1 but that Position 1 without donor stories still gets 

the highest CTR (18.7%) of any position. Thus the hierarchy is in fact determining why Position 1 has the highest CTR.

To analyze the impact of donor stories further, we conducted an A/B test in which planned giving offices sent out 

half of their eNewsletters with donor stories at the top (Position 1 or 2) and half of their eNewsletters with the donor 

stories at the bottom (Positions 4-6 depending on the number of articles in each particular eNewsletter).

A/B Testing: Donor Story at Top vs. at Bottom 

Positions CTR % > Average

Donor Story at Top (1-2) 42.4% +86%

Donor Story at Bottom (4-6) 26.6% +163%

The findings show that donor stories make a dramatic difference in CTR regardless of their placement. The donor 

stories at the bottom had an average CTR of 26.6%, far higher than typical for the lower positions. Donor stories 

actually improved CTR at the bottom of the eNewsletter even more than they did at the top. This showed that 

donor stories function much like a magnet that overcomes the hierarchy of links: They pull the readers’ attention to 

wherever they are located, regardless of the hierarchy.
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We initially analyzed whether CTRs are impacted by certain words and terms. We quickly identified several 

important concepts:

 � No impact on the CTR means that the term is effective to use. The headlines including a particular term are 

consistent with the average, and the word or term is neither helping nor hurting the headline. 

 � Just because a term is at the average CTR does not mean it isn’t really appealing to the people who do click 

through. Fewer people may be interested in that strategy or gift type—but the ones who do click may be very 

interested. While CTRs are an important metric, they don’t tell the whole story—particularly in a field such as 

planned giving in which each realized gift is significant.

 � We had to control for donor stories in Position 1. Because donor stories get such a consistently high 

CTR, they can skew an analysis. A word or term in a donor story headline will tend to get a higher CTR in 

comparison with all other headlines in Position 1. Conversely, a word or term in a headline that is not a donor 

story will tend to get a lower CTR in comparison with all other headlines in Position 1 (including donor stories).

 � We had to control for calls to action (CTA) in the lower positions (Positions 5-8 and sometimes even 

Position 4). Calls to action for follow-up materials tend to get a lower CTR than other articles in the lower 

positions. So a word or term in a call to action will tend to get a lower CTR in comparison with all other 

headlines in that position. Conversely, a word or term that is not in a call to action will tend to get a higher 

CTR in comparison with all other headlines in that position (including calls to action).

 � This resulted in us primarily looking at Positions 2, 3, and sometimes 4.

The analysis that follows includes these terms:

 � Income

 � Legacy 

 � Bequest

 � Charitable Gift Annuity

 � Save Taxes

III.  How Do Words Affect  
Click-Through Rates?
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“Income” 
How Does It Impact CTR?

Our study found that the word “income” in a headline increased CTRs dramatically. It was the only word we found 

that increased the CTR in each position in which it appeared.

Position CTR with “Income” CTR without “Income” Significant?

1 27.7% 24.4% Income is higher

2 15.4% 11.2% Income is higher

3 n/e n/e Not enough incidents

4 14.8% 10.5% Income is higher

Some of the eNewsletters had several headlines that included the word income; and we were able to analyze the 

term further, looking at headlines of articles explaining how to:

 � “Increase” income (including “raise”)

 � “Receive” income (including “provide”)

 � “Create” income

CTR for Increase, Receive, and Create Income

Positions Increase Income Receive Income Create Income HLs without Income

2-3 15.6% 11.7% 9.5% 10.0%

It’s Not Just the Word “Income”—It’s Also How the Word Is Used
We found that there were significant differences in the CTR of “income” depending on how it was used. “Increase” 

fared best (example headline: “Increase Your Income and Save on Taxes”). “Receive” also did well (example 

headline: “Receive Income with a Gift of Appreciated Securities”). 

“Create” income (example headline: “16 Reasons to Make an Income-Creating Gift”) had a CTR about equal to headlines 

without income. That shows that the high CTR is not just the word “income” itself; it depends on how the word is used 

and on the other words around it. It became apparent that the entire headline/concept is driving the CTR.

Summary of “Income”

 � “Increase income” is a highly effective term to use (as it consistently increases CTRs when we control for position).

 � “Receive income” is also a highly effective term to use.

 � Create is an effective term to use, but it’s not as good as increase or receive. 
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“Legacy” 
How Does It Impact CTR?

Our initial investigation suggested that “Legacy” appeared to decrease the CTR. But that was not substantiated by 

additional research, which found no significant impact.

CTR for Legacy

Position CTR with Legacy CTR without Legacy Significant?

1 26.6% 24.3% No

2 13.2% 11.5% No

3 7.8% 9.7% No

4

4.9%  

CTA 10.7%

Yes.  

Double?!

5 4.6% 6.3% No

6 4.8% 5.8% No

7 5.0% 5.0% No

In six of seven positions, there was no significant difference in the CTR of headlines with legacy and the CTR of 

headlines without legacy. And in the remaining Position 4 there was an explanation. 

In Position 4 headlines without legacy had a CTR that was twice as high as headlines with legacy. But keeping in 

mind that calls to action typically get a lower CTR we found:

 � Virtually all of the headlines in Position 4 with legacy were calls to action.

 � Most of the headlines in Position 4 without legacy were not calls to action.

The finding is that Position 4 was skewed by calls to action, meaning legacy was not the reason for the lower CTR.

Summary of “Legacy”

 � “Legacy” is an effective word to use because it is a no-impact word. It neither increases nor decreases the CTR.
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“Bequest” 
How Does It Impact CTR?

We found a low number of incidents of bequest in headlines in Pentera materials. The word most frequently 

appeared in donor story headlines in Position 1. There were few incidents in the lower positions—and the CTRs in 

those positions were skewed by calls to action.

CTR for Bequest

Position CTR with Bequest CTR without Bequest Significant?

1 42.0% 22.1% Yes. “With bequest” higher

2 -- -- No results

3   6.3%   9.5% Ineffective headline lowering “with bequest”

We found that “bequest” boosted the CTR in Position 1. That was true even when controlling for donor stories: The 

CTR for donor stories without bequest was 31.9%, still far below the 42% CTR with bequest. 

In Position 2 there were no incidents of bequest. In Position 3 bequest seemed to lower the CTR. We looked further 

and saw that the lower CTR was due to one frequent headline with the word bequest: “Give Property Now and a 

Bequest Later.” When we isolated that headline, we saw it was particularly ineffective:

Give Property Now and a Bequest Later

Position This HL All Bequest HLs Other HLs

3 5.1% 6.3% 9.5%

Was the low click-through rate due to the word bequest or because of one low-performing headline? We continued 

looking for ways to analyze the word “bequest.” Since it appeared most often in donor stories, we looked at all 

donor stories and were able to isolate an alternative to bequest that appeared with some frequency: “gift in will.”

CTR for Bequest vs. Gift in Will

Position
Bequest CTR in  

Donor Stories

Gift in Will CTR in Donor 

Stories
Significant?

1 44.4% 28.1%
Yes - Bequest higher than 

Gift in Will
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We found that bequest outperformed gift in will in donor story headlines. We then conducted A/B testing for 

individual clients with an identical headline except for “bequest” or “gift in will,” with two versions of the headline test:

Headline CTR

“Charitable Bequest: Making a Gift That Costs Nothing Now” 14.3%

“Gift in Your Will: Making a Gift That Costs Nothing Now” 0.0% 

“Bequest Supports (Organization’s) Continued Impact” 27.7%

“Gift in Will Supports (Organization’s) Continued Impact” 15.1%

Summary of “Bequest”

 � Avoiding “bequest” in marketing does not appear to be necessary or even wise. 

 � Bequest increases CTR in donor stories.

 � Bequest does better than the alternative “Gift in Will,” which does not perform well.

 � Bequest seems to be less awkward and more immediate than “gift in will.”

 � “Will” might also conjure up more overwhelming feelings than bequest and estate planning.

 � More research on “bequest” would help elucidate the issues. 
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“Gift Annuity” 
How Does It Impact CTR?

We found that the term “charitable gift annuity” (or “gift annuity”) increased the CTR in Positions 1-3. There was not a lot 

of data in the other positions, and once again the lower positions were affected by calls to action that skewed the results.

CTR for Charitable Gift Annuity

Position CTR with CTR without Significant?

1 39.1% 24.1% CGA higher

2 16.8% 11.4% CGA higher

3 11.4% 9.4% CGA higher

4 5.1% 10.6% Not enough data

We then looked at the most frequent headlines including gift annuity. In Position 1 the term was most often in donor 

stories (similar to the term bequest). The two headlines that appeared most frequently in Positions 2 and 3 were:

 � The Popular Gift Annuity: Simple and Safe

 � The Secret Benefits of the Gift Annuity

CTR for The Popular Gift Annuity: Simple and Safe

Position
CTR 

This HL
CTR  

Other CGA HLs
CTR  

Non-CGA HLs Significant?

2 23.6% 16.5% 11.3% HL is higher

3 13.7% 6.3% 9.4% HL is higher

CTR for The Secret Benefits of the Gift Annuity

Position
CTR 

This HL
CTR  

Other CGA HLs
CTR  

Non-CGA HLs Significant?

2 15.8% 17.5% 11.3% Higher than non-CGA
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Both headlines did much better than non-CGA headlines. However, “The Popular Gift Annuity: Simple and Safe” 

had a higher CTR than “The Secret Benefits of the Gift Annuity.” We posited two possible reasons:

 � “Simple and Safe” is more explicit than “Secret Benefits.”

 � Secrets probably don’t resonate with most donors as much as concrete benefits do. 

Summary of “Gift Annuity”

 � Gift Annuity increases CTRs, especially when in a well-written headline.

 � The more descriptive the headline is of the benefits, the higher the CTR.
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“Save Taxes” 
How Does It Impact CTR?

When we looked at all of the various versions of “save taxes” in eNewsletter headlines, we found the term was 

about the same as headlines without the term. But when we isolated specific headlines, we found that the well-

written ones did increase the CTR—and that one headline that was not well-written lowered the CTR. Here is an 

analysis of four “save taxes” headlines that appeared frequently.

 CTR of Save Taxes Headlines

Position

Keep Your  

Cash and  

Cut Your Taxes

Raise Income 

and  

Lower Taxes  

by Year-End

Providing for Your 

Children in a  

Tax-Effective 

Way

Noncash Assets 

Can Generate  

Tax Savings

No Reference 

to Tax Savings

2 17.8% 15.1% -- 8.3% 11.3%

3 -- -- 21.2% 9.4% 9.4%

4 -- -- 16.4% 5.9% 10.2%

Three of the “save taxes” headlines did much better than headlines that had no reference to “save taxes”:

 � Keep Your Cash and Cut Your Taxes

 � Raise Income and Lower Taxes by Year-End

 � Providing for Your Children in a Tax-Effective Way 

The fourth headline—Noncash Assets Can Generate Tax Savings—had a lower CTR than the other three and also in 

most positions had a lower CTR than headlines with no reference to tax savings. The reason seems apparent: The 

term “noncash assets” is awkward. What does it mean?

The analysis of all of these words led us to the inescapable conclusion that follows.



Click or Skip? What Words Work Best with Donors in Planned Giving Marketing?

Copyright © by Pentera, Inc. All rights reserved.

14 of 16

What’s the Secret to Good Headlines? 
“Explicit Relevance (ER)”

If headlines are explicit and relevant, the donors will 
click on what they find most interesting.

We stated it when first analyzing the 2014 data for the PPGGNY presentation, 

but now it seemed much more apparent:

The main driver of high CTRs is well-written headlines as opposed to words and terms. 

This led to an in-depth analysis of specific headlines (including those already mentioned) to isolate what it means to 

be well-written. 

When looking at the high-performing headlines, we began to establish common characteristics for well-written headlines:

 � They are explicit—they are clear and they include specifics.

 � They are relevant—they address issues significant to prospective donors.

Conversely, when we examined the headlines that had a CTR that was low or average (without positive or negative 

impact), we noticed a lack of specificity, clarity, or relevance. The headlines with the lowest CTRs tended to be 

generic, such as “How a Gift Might Benefit You.” And we found that generic headlines are more of a problem in 

eNewsletters than in print pieces: Readers can scan the story in a print newsletter and get the context of a generic 

headline, but in an eNewsletter they only get a few brief links to scan. 

We identified four factors to analyze: 

IV. Well-Written Headlines Are the 
Main Driver of Click-Through Rates
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PentERa’s Explicit Relevance (ER) Test

Explicit:

1. The headline includes specifics.

2. The headline is fully and clearly expressed.

Relevant:

3. The headline addresses an issue significant to prospective donors.

The relevance is explicit:

4. The headline’s connection with the donor is clear.

Here is an example of how the test can be applied:

Headline: “Six Reasons People Make Year-End Gifts”

1. Does it include specifics?  

Yes: “Six Reasons” and “Year-End Gifts.”

2. Is it clear and fully expressed?  

Yes. The readers know they will get a list of six items.

3. Does it address an issue of significance to prospective donors? 

Yes. Prospective donors are interested in gifts and in year-end tax issues.

4. Is the connection with prospective donors clear? 

Yes. Prospective donors are people who may make a year-end gift.

Does the headline pass Pentera’s Explicit Relevance (ER) Test? Yes!

If Your Headline Is Not Doing Well… 
Rush It to the “ER”!
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Explicit Relevance and Response

Finally, we examined response rates of eNewsletters containing some of the headlines that we were studying. 

We looked at the average response rate of eNewsletters with a high-performing headline (high CTR and passes 

Pentera’s ER Test) against the average response rate of eNewsletters without that headline. Here are some 

examples of what we found:

Headline % Increase in Response Rate

Six Reasons People Make Year-End Gifts 140%

Why Women Need Estate Plans—A Special Report 52%

Is Your Estate Plan Up to Date? 34%

Will Your Family Pay Tax On Inheritances? 33%

This is, of course, a correlation, not necessarily direct causation. The response rate applies to the entire 

eNewsletter and is affected by many factors besides headlines with Explicit Relevance. However, we did find that 

headlines with Explicit Relevance are associated with eNewsletters that get higher response. This is an area for 

more research.

This study shows how you can use the click-through rate to analyze words and headlines and make specific and 

concrete improvements in your marketing materials. But click-throughs and other engagement metrics can do 

much more than that; you can use the new metrics to establish a plan for cultivation of prospective donors and 

for moves management.

These strategies are described in a Pentera whitepaper on engagement and cultivation that is available at 

www.pentera.com/whitepapers


