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A Message from the
Chairwoman and President

On behalf of the hundreds of students that Spencer Educational Foundation
assisted this year, I would like to extend sincere gratitude for your continued
support and dedication to our work in furthering the educational opportunities
in the risk and insurance management disciplines. The Foundation continues
to enhance the risk management profession through its support of students
and educational programming. Grants and scholarships for undergraduate,
graduate and doctoral students are made possible by the generous support of
contributors and groups that fundraise on our behalf.

In 2006, the Foundation was graced by many new supporters who joined our
mission. The first Thomas M. Regan Memorial Scholarship, established by the RIMS
New York Chapter, was awarded to a student at Bryant University in Smithfield,
Rhode Island. Three new $100,000 scholarships were created: The ACE Group of
Companies established the William J. Clagnaz ACE USA Memorial Scholarship,
which goes to a New York City student; the RIMS Atlanta Chapter Scholarship goes
to a Georgia resident; and the RIMS Dallas/Fort Worth Chapter Scholarship goes to
a Texas resident student. All three scholarships will be allotted in $5,000 increments.

A record-breaking 57 scholarships were awarded in 20006, totaling $383,239. In
addition, $168,125 in program and university grants were given including:

e $42,125 for Risk Manager in Residence grants to universities

* $66,000 for student internship awards to RIMS member employers
e $30,000 grant to the Anita Benedetti Student Involvement Program
e $30,000 for grants to high school outreach programs

We are also proud to have received support from a number of Risk and Insurance
Management Society (RIMS) chapters, including the Carolinas Chapter, Central
Penn, Connecticut Valley, Delaware Valley, Fairfield/Westchester and South Texas.
Each of these groups held golf tournament fundraisers on behalf of the
Foundation.

And we are pleased to announce that seven organizations have joined the “Striving
for Excellence” campaign. They are: American International Group, Inc., Aon
Foundation, International Risk Management Institute, Inc., Old Republic Risk
Management, RIMS New Jersey Chapter, RIMS Orange County Chapter and
Wachovia Insurance Services. The Striving for Excellence campaign provides an
opportunity for donors to contribute to the Foundation with a three- or four-year
pledge, and enables us to continue to fund existing programs and create new
initiatives over a series of years.

These are just a few examples of what Spencer Educational Foundation has done
over the course of the last year. We extend our thanks to those who contributed
their unwavering support in 2006. And we look forward to your continued support
as we cultivate the next generation of risk and insurance professionals.

Sincerely,

deuuu_ EW : /ﬁé
o~

Jeanne H. Braun Peter A. Heard

Chairwoman President
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About the Spencer

Spencer Educational Foundation is the premier

organization for awarding scholarships in risk
management and insurance. It is a 501(c)(3)
educational and charitable organization named in
honor of the 1977-78 president of the Risk and
Insurance Management Society (RIMS), the late
Robert S. Spencer. The Foundation is an affiliate of
RIMS and operates with support from RIMS chapters
and fundraising events, and contributions from
individuals and corporations.

The mission of Spencer Educational Foundation, Inc.
is to stimulate, promote and encourage promising
students of insurance and risk management disciplines
by assisting them to fulfill their educational goals. The
Foundation provides scholarship awards, educational
grants and knowledge programs for undergraduate,
graduate, doctoral and part-time MBA students.

Since 1980, SEF has awarded more than $3 million
in scholarships and grants to risk management

students in 60 colleges and universities throughout
the United States, Canada and the United Kingdom.

The Board of Directors of Spencer Educational Foundation, Inc. is a volunteer board comprised of corporate risk managers
and members of the broader risk community. They are a group of extraordinary individuals who are committed to a
mission beyond their daily responsibilities and who work tirelessly to provide the financial and educational support that
aspiring risk professionals truly need. Members of the Board give their time and financial support because they have faith
in what the Foundation seeks to accomplish.

2 Spencer Educational Foundation, Inc. Annual Report 2006 www.spencered.org



Educational Foundation

The Foundation sponsors the following programs:

Spencer Scholars—Since 1980, more than $2.7 million in merit-based
scholarships and grants have been awarded to outstanding
undergraduate, graduate and doctoral MBA students who wish to
join the risk management profession.

Risk Manager in Residence—This program arranges for dedicated
risk managers to give lectures and presentations at colleges and
universities across the country.

Student Internships—The program is designed to provide students
with a meaningful internship experience and maximum exposure
to risk management issues facing today’s practitioners.

Spencer Scholar Resume Book—Companies and corporate recruiters
can gain access to resumes of talented risk management students
and graduates who were awarded a Spencer Educational
Foundation scholarship.

Spencer Educational Foundation is commonly referred to as the only
establishment that supports and is committed to the development of the
next generation of industry professionals. In the following pages, we
invite you to take part in the encouragement we provide our students,
the vow we make to educating future risk professionals and the
generosity of individuals and institutions that contribute. It is through
them that you can embrace the importance of the Foundation’s support
in the advancement and future of the risk and insurance management
profession.

A Note from
the Honorary
Fundraising
Chairman

I am pleased to bave joined in Spencer
Educational Foundation’s mission to raise funds
Jor scholarships and grants that support students
studying the risk management disciplines. The
profession is ever-changing and the Foundation
provides gifted students and risk practitioners
the tools and educational programs that are
critical to the industry’s advancement and
JSuture. I would like to express a sincere thank
you to all those who supported the Foundation
in 2006 and bope that you will continue to
support our goals and belp bundreds of students
to realize their dreams.

Thomas R. Tizzio, Sr.
Honorary Fundraising Chairman
Spencer Educational Foundation, Inc.

2006 Board of Directors

Officer Positions

Jeanne H. Braun, Chairwoman
Peter A. Heard, President
Craig Van der Voort, Treasurer
Mary Lynn Bangs, Secretary

David G. Adler, Portman Holdings, LP

Dr. Robert E, Hoyt, University of Georgia
Alicia Junta, Hoffman-La Roche, Inc.
Brian M. Kawamoto, Lockton Companies
Daniel H. Kugler, Snap-on Incorporated
Christopher A. Maleno, ACE INA

Matrk D. O’Brien, Travelers

Gavin R. Arton, XL Capital Ltd.

Janice Ochenkowski, Jones Lang LaSalle, Inc.

Roger L. Andrews, E.D. Bullard Co.

B. Scott Rich, Flowers Foods (retired)

Elizabeth J. Balderston, Marsh, Inc.

Mary Lynn Bangs, Omni Hotels Corp.

J. Ruffin Branham, Jr., Markel Re

Jeanne H. Braun, Physicians’ Reciprocal Insurers

Timothy J. Bunt, CB Richard Ellis

Pamela G. Rogers, Marsh, Inc.

Martin J. Ross, Business Insurance

J. Douglas Strohl, Hilb, Rogal & Hobbs

Craig Van der Voort, Arthur J. Gallagher & Co.

Stephen M. Wilder, The Walt Disney Co.

Michael Eremchuk, First Data Corp.
Donna L. Galet, Zurich (retired)
P. Richard Hackenburg, FOJP Service Corp. (retired)

Angela Sabatino, Administrative Manager, has been with
Spencer Educational Foundation for 20 years!

For information on Spencer Educational Foundation

Peter A. Heard, Travelers

William P. Hopkins, McGriff, Seibels & Williams of GA, Inc.

www.spencered.org

programs, or to contribute, you can contact Angela at
(212) 655-6223 or asabatino@RIMS.org.
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Partners in Teaching

Risk Manager In Residence
Program (RMIR)

Now in its ninth year, this program
arranges for practicing risk managers
to give lectures and presentations at
colleges and universities across the
country. Since 1997, the Foundation
has invested $292,125 in the Risk
Manager in Residence program. In
2006 alone, the Foundation awarded
13 grants totaling $42,125. Grants are
awarded to institutions that host the
program and cover costs associated
with bringing a risk manager to a U.S.
or Canadian campus to lecture for two
to three days. The program has been
praised by participating risk managers,
universities and students as a
rewarding educational experience.

Top: Gail Sater, MCIT account executive, before a Risk
Manager in Residence lecture af LaSalle University.

Bottom: Spencer Educational Foundation director Alicia
Junta, CPCU, Hoffmann-La Roche Inc. associate director,
risk management services, visiting with Timothy Capel,
left, and Douglas Rogers, students at Virginia
Commonwealth University.

2006 RMIR Participants
Jeffrey Vernor, Russell Investment Group
Mary Lynn Bangs, Omni Hotels

Caroline Cogtella, Public Building
Commission of Chicago (refired)

Russell J. McGuire, Alliance Data Systems
Guail Sater, MCIT

Zakia Campbell, Aon Risk Services
James Kasprzyk, McDonald’s Corporation
Carol Barnes, Baylor College of Medicine
Ann Barry, Fidelity Investments

Dan Kugler, Snap-on Incorporated

Lance Ewing, Harrah’s Entertainment
Susan Meltzer, Aviva Canada Inc.

RMIR University Recipients
Ball State University

California State University, Fullerton
Illinois State University (Katie School)
Indiana State University

LaSalle University

Middle Tennessee State University
Mississippi State University

Missouri State University

Temple University

University of Calgary-Alberta
University of Central Arkansas
University of Hartford

University of Lovisiana at Lafayette

We are pleased to announce that
we have expanded the program to
include one-day lectures! For more
information, please contact Angela
Sabatino at asabatino@RIMS.org.

Student Internship Program
Since 1998, grants of up to $5,000 have
been awarded to RIMS chapters, RIMS
member companies and Foundation
supporters to employ gifted students for
internships of eight weeks or more. The
program is designed to provide
students with a meaningful internship
experience and maximum exposure to
risk management issues facing today’s
practitioners. Students with a GPA of 2.7
or higher are matched with
risk management companies and
departments. As of December 20006, the
Foundation has awarded $66,000 in
internship grants.
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“| found the Risk Manager in
Residence program
informative and valuable,
especially since | plan to start
a career in risk management
after graduating this
semester. Thank you for your
help in getting started.”

Lillian Lee

Cal State Fullerton student

Attendee in the Risk Manager
in Residence presentation in November 2006.

The Foundation appreciates the
dedication of these participating
companies for helping to be a vital link
for students learning applied risk
management practices.

In 2006, the following
companies earned grants and
hosted internship experiences

Amazon.com

American Eagle Outfitters

British Columbia Safety Authority (Canada)
Brigham Young University Risk Management and Safety
Columbia University, Risk Management Department
Delaware Valley RIMS Chapter

Dick's Sporting Goods

Electro Scientific Industries, Inc.

GROWMARK, Inc.

Morgan Stanley

SAS Institute, Inc.

The ServiceMaster Company

Starbucks Coffee Company

Steak n Shake Company

Unigard Insurance Group

Virginia Commonwealth University,
Risk Managment Department

YMCA of Greater Seattle

www.spencered.org



Scholarships

From the beginning, Spencer
Educational Foundation’s commitment
has been to provide high-quality
support to students in the risk and
insurance management disciplines
while advancing the future of the
industry with top-notch professionals
leading the way. Spencer Educational
Foundation continued its dedication
in 2006 with a record-breaking
$383,239 awarded in scholarships to
gifted students, practicing risk
managers and universities. All of the
Foundation’s awards are merit based
and do not discriminate on the basis
of race, color, sex, religion, national
origin, age, handicap or veteran
status.

New Scholarship Fund in 2006
This year, a new memorial scholarship
was added to our fund. Through a
generous donation of $100,000 from
the RIMS New York Chapter, Spencer
Educational Foundation awarded the
first Thomas M. Regan Memorial
Scholarship to Katherina Araujo, an
undergraduate student from Bryant
University.

2006 Spencer Scholars

Unless otherwise noted, scholarships are
awarded from the Foundation’s General
Scholarship Fund.

Undergraduate Category
($5,000 to $7,500)

R&SA/Douglas Barlow Scholarship
Craig S. Carpenter, Olivet College

Joseph P. Holwerda Memorial Scholarship
Jackie K. Zuerner, Indiana State University

John T. Lockton Memorial Scholarship
Nicholas A. Boyer, Temple University

Samantha A. Cavallaro, University of Hartford
Michael P. Haseley, Indiana State University

Chris R. Holzinger-Kingsboro, Temple University
Hristo R. Kozhuharov, Olivet College

Laura E. Meade, /llinois State University

Meaghan L. Richmond, Middle Tennessee State University
Douglas S. Rogers, Virginia Commonwealth University

Thomas M. Regan Memorial Scholarship
Katherine L. Aravjo, Bryant University

September 11th Memorial Scholarship
Deanna L. Foster, [llinois Wesleyan University

Ellen Thrower Scholarship
Keone A. Wilkie, St. John’s University

Other

Ahwaz A. Chagani, University of Waterloo (Canada)

Benjamin T. Faust, Temple University

Yang Gao, Worcester Polytechnic Institute

Deyan R. Kozhuharov, Olivet College

Sarah J. Leszczuk, Temple University

Leah L. Major, Temple University

Datitah Marseto, /linois State University
(Graduated December 2006, half-year award)

Alicia C. May, Ball State University

Joseph A. Milicia, Temple University

Alea S. Mohammed, St. John's University

Eilon Porat, Temple University

Justin A. Somers, Temple University
(Graduated December 2006, half-year award)

Yelena M. Veretennikova, Georgia State Universify

Maria V. Echenique, 2006 Spencer Scholar
University of Lovisiana at Monroe

Meaghan L. Richmond, Middle Tennessee State University
student, receives the John T Lockton Memorial Scholarship
from Ken Hollman, left, MTSU Martin chair of insurance, and
Jim Burton, dean of the Jennings A. Jones College of
Business.

Master’s Category ($10,000)
Timothy S. Capel, Virginia Commonwealth University
Wei Chen, St. John’s University
Maria V. Echenique, University of Louisiana at Monroe
Veronica A. Fontama, Temple University
(Graduated December 2006, $5,000 half-year award)
Kai Kang, University of Wisconsin-Madison
Alejandro R. Martinez Del Castillo,
University of Wisconsin-Madison
Sahreen Moti, University of Wisconsin-Madison
(Graduated December 2006, 55,000 half-year award)
Xiaoling Qin, St. John’s University
Thomas M. Whitcomb, Ball State University
Jianren Xu, St. John's University
Weijing Zeng, St. John's University

Anita Benedetti Memorial Scholarship
Rui Thomas, Georgia State University

Pre-Dissertation PhD ($10,000)

Kevin Gatzlaff, Florida State University

James Hilliard, University of Connecticut

Bonnie Jean MacDonald, Heriot-Watt University
(Edinburgh, Scotland)

Michael K. McShane, University of Mississippi

Part-Time MBA Scholarship for Risk

Practitioners (awards of up to $10,000

based on employer tuition reimbursement)

Alicia G. Adamy, Davenport University

Teresa Cazares, Southern Methodist University

Cathy W. Cooper, Boston University

Richard W. Johanson, California State University,
San Marcos

Jennifer L. Kaburick, Walden University

Kimberly R. Leonard, Northwestern University

Nicholas G. Mehelic, Georgia State University

Martha Lester-Mittenzwei, Concordia University

Frank P. Ortiz, Southern Methodist University

Troy F. Priesmeyer, University of Florida, Gainesville

George M. Storm, Southern Methodist University

Sharon Verry, Georgia College and State University

Lynnette N. Williams, Walden University

“Thanks to Spencer Educational Foundation | am in my fourth year at Temple. Since my family is
unable to support me financially and, unlike many other students, | am ineligible for state or
federal aid, your assistance is extremely valuable to me. It warms my heart to know that someone
believes in me and supports my efforts to do well.”

www.spencered.org

Elion Porat
2006 Spencer Scholar
Temple University student
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Spencer Scholar Profiles

Since 1980, more than $2.7 million in
merit-based scholarships grants have been
awarded to outstanding undergraduate,
graduate, doctoral and part-time students
who wish to join the risk management
profession. Today, there are close to 400
Spencer Scholars in the United States,
Canada and the United Kingdom.

Brothers Earn Spencer
Scholarships

In 2006, Deyan and Hristo
Kozhuharov, undergraduates at
Olivet College in Michigan,
were each awarded $5,000
scholarships from the Spencer
Educational Foundation, Inc.
Hristo, a senior, received the John
T. Lockton Memorial scholarship,
and Deyan, a junior, received the
Spencer Educational Foundation
Scholarship. Both are double
majoring in business management
and risk  management and
insurance.

“The Spencer Educational

Hristo Kozhuharov
2006 Spencer Scholar
Olivet College student

Olivet College to pursue my
dream—becoming a risk
management and insurance
specialist.”

Deyan Kozhuharov  Tpe brothers, who hail from
2006 Spencer Scholar Svilengrad, Bulgaria, pay their
Olivet College student tuition through a combination of

scholarships from Olivet College,
the Spencer Educational Foundation, and money they earn
from after-school jobs. They are actively involved with
Volunteer Income Tax Assistance (VITA) a service that
helps students, low income families and retirees on fixed
incomes prepare income tax forms pro-bono. They also
volunteer with the Bulgarian Youth Red Cross, assisting
orphans, and are members of Gamma Iota Sigma, a risk
management fraternal organization.

The brothers spoke about the Foundation and their
American experience during the RIMS Western Regional
Conference in Park City, Utah in October 2000.
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Foundation helped me stay at

“Spencer provided me not only with
monetary support in my doctorial
program, but with an encouraging and
supportive role model to cheer me on—
a crucial element that is often lost in
programs foday. I'd like fo express
sentiments of wholehearted gratefulness
to the Foundation for its generous
support during the

critical years of my education.”

Dr. Jean Kahwaiy
Three-time Spencer Scholar
Effective Interactions president

Spotlight on Success

Dr. Jean Kahwajy, a three-time Spencer Educational
Foundation Scholar, is a shining example of the
tools and experience the Foundation provides risk
and insurance management students.

Dr. Kahwajy is currently the president of Effective
Interactions, a research and consulting firm that
specializes in extraordinary leadership and effective
interpersonal and communication skills.

Prior to joining Effective Interactions, Dr. Kahwajy
was a professor of Organizational Behaviour at
International Institute for Management Development
(IMD) located in Lausanne, Switzerland from 2000 to
2004. She has been a consultant and speaker for
many companies throughout Europe, Asia and
North America for the last 15 years. And, she has
worked as a management consultant, executive
coach, seminar leader and speaker with Fortune 500
companies, in association with Stanford University
and the management consulting firm Strategic
Decisions Group.

Dr. Kahwajy holds a PhD in organizational behavior
with a minor in psychology from Stanford
University, an MBA from Stanford, an MS in
engineering-economic systems from Stanford, and a
BS with high distinction in systems engineering from
the University of Virginia.

www.spencered.org



Student Enrichment

The Anita Benedetti Student Involvement Program

In 2006, the Foundation awarded a $30,000 grant to the
Risk and Insurance Management Society, Inc. (RIMS) to
enable selected risk management students to attend the
RIMS 2006 Annual Conference & Exhibition in Honolulu.

Anita Benedetti was president of the Spencer Educational
Foundation, Inc. from 1985 until her death in August 1996.
In 1997, the Risk and Insurance Management Society, Inc.
(RIMS) renamed its Student Involvement Program, in
memory of Ms. Benedetti, who was also the Society’s
former deputy executive director.

“Things to Come”

In 2007, you can look forward to many new and
exciting, expanded features to Spencer
Educational Foundation’s programs, including:

Look out for the redesign of Spencer Educational
Foundation’s website.

The Foundation is broadening the Risk Manager
in Residence Program by reaching out to more
risk professionals and universities to participate in
the popular program.

Spencer Educational Foundation will extend its
reach to RIMS members and corporations to
encourage the creation of additional scholarships
and grants that will benefit aspiring students in
the industry.

Find more news and stay updated on Spencer
Educational Foundation’s activities online at

www.spencered.org

www.spencer: ed.or g

“Spencer Educational
Foundation has a significant
impact on the future of risk
management because of its

focus on educating today's
bright risk and insurance
management students.”

Director; Spencer Educational Foundation
Director of Risk Management, E.D. Bullard Company

High School Outreach Grants

This year, the Foundation awarded a $15,000 grant to Ball
State University to conduct a risk management workshop
for local high school teachers during summer 2006 and, a
$15,000 grant to Illinois State University—Katie School of
Insurance’s Red Bird Risk Management Program—to
enable high school students to attend summer workshops
in order to educate them about career opportunities in risk
management disciplines.

Roger L. Andrews, JD

Spencer Educational Foundation, Inc. Annual Report 2006 7



Oufs’rcnding Donations 2006 Bill was a dedicated professional

who was respected at ACE

and throughout the insurance
community for his talent, passion
and dedication. The William J.
Clagnaz ACE USA Memorial
Scholarship honors his legacy by
supporting students who share
his enthusiasm for and
commitment fo a career in
insurance or risk management.”

Brian Dowd
Chief Executive Officer, Insurance — North America, ACF Group

William J. Clagnaz ACE USA
Memorial Scholarship
In 2006, The ACE
Group of Companies
® pledged $100,000 over
acegroup ; period of four years
toward the creation of a scholarship in
memory of William J. Clagnaz, senior
vice president, underwriting for ACE
USA Global Property in New York. A
$5,000 undergraduate scholarship will
be awarded annually to a student who
is a permanent resident from one of the
five boroughs of New York City.

Business leaders from the risk and
insurance community gathered at a
dinner to honor the Ace Group
of Companies for its generous
contribution to Spencer Educational

“By working closely with universities
and professors, as well as risk and Foundation and 10 e speci

insurance leaders in the work force,  scholarship recipients.
Spencer Educational Foundation not -

only keeps up with changes, but is
ot the cutting edge, ensuring that
beneficiaries will be the next
generation of leaders moving the
profession forward.”

Janice Ochenkowski
Director, Spencer Educational Foundation
Managing Director; Jones Lang LaSalle

8 Spencer Educational Foundation, Inc. Annual Report 2006 www.spencered.org
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RIMS Atlanta Chapter Scholarship
Long-time supporter of the Foundation, the RIMS Atlanta
Chapter created the RIMS Atlanta Chapter Scholarship in
2006. A $5,000 scholarship will be awarded annually to a
student who is a permanent Georgia resident. The first
scholarship will be awarded in 2007.

RIMS Dallas/Fort Worth Chapter

Another long-time supporter of risk management education
and the Foundation, the RIMS Dallas/Fort Worth Chapter
pledged $100,000 toward the creation of an annual $5,000
scholarship to be awarded to a student who is a permanent
Texas resident. The first scholarship will be awarded in 2007.

Additional Support

Each year at the RIMS Annual Conference & Exhibition we
invite the risk management industry to meet for friendly
competition in support of the Foundation’s programs. The
following two fundraising events were held on Sunday,
April 23, at the RIMS 2006 Annual Conference & Exhibition
in Honolulu, Hawaii.

www.spencered.org

“By supporting students of risk and
insurance management with
scholarships, both those who are
new to this area of study and those
who are engaged in continuous
learning, Spencer Educational
Foundation is helping to add well
grounded individuals to the talent
pool. The Foundation creates focus
on the issues associated with in
education and talent in the risk and
insurance community.”

Donna L. Galer
Director; Spencer Educational Foundation

15Y Annual Spencer/Gallaghber Golf Tournament
Arthur J. Gallagher & Co. sponsored the annual golf
tournament at the RIMS 2006 Annual Conference &
Exhibition to raise funds for scholarships in Hawaii. The
tournament raised an outstanding $58,000!

Spencer/Logic Tennis Tournament

Now in its 13[h year, the Spencer Logic Tennis Tournament
drew large crowds to center court for the singles competition
at the Central Oahu Regional Park Tennis Complex in
Honolulu. Generously sponsored by Logic Associates, Inc. and
co-sponsored by Ernst & Young, the tournament raised $6,000
and was followed by a luncheon and an awards ceremony.

The Spencer Educational Foundation appreciates the
support of the participants at these important fundraisers
and gives special recognition to our strong supporters—
A.J. Gallagher & Co. and Logic Associates—and, of course,
mamny of the RIMS chapters that bost fundraising events on
the Foundation’s bebalf over the course of the year:

Spencer Educational Foundation, Inc. Annual Report 2006 9



Contributors and Pledges

Striving For Excellence Campaign

Chairman’s Circle Aon Foundation (5) XL Foundation Ltd. (7)
(Pledge of $30,000 or more over three years) RIMS Dallas/Fort Worth Chapter (11)

General Fund Contributions

President’s Circle RIMS Delaware Valley Chapter (16)
($12,000 - $24,999)

Benefactors Allied World Assurance Company, Ltd. * RIMS Fairfield/Westchester Chapter (8)
(52,500 - $4,999)

Patrons Gavin Arton * RIMS Chicago Chapter (14)

(51,000 - $2,499) Jeanne H. Braun (11) In honor of Lance Ferris
William S. Mortimer (18) RIMS Golden Gate Chapter (3)
Junice Ochenkowski * RIMS Nevada Chapter (2)
RIMS Central Penn Chapter (13) RIMS Oregon Chapter (6)

John B. Sullivan (12)
Uni-Ter Underwriting Management Corp.

Donors Tim and Diana Bunt (6) Rusty Kuehn (2)

($250 - $499) Robert W. Esenberg (10) Christopher Maleno (3)
(B Richard Ellis * J. Douglas Strohl (2)
Donna L. Galer (6) Ursa Advisors LLC (3)

Dr. Robert Hoyt (6)

10 Spencer Educational Foundation, Inc. Annual Report 2006 www.spencered.org



Friends
(5100 - $249)

Supporters
($25 - $99)

David and Eve Adler (15)

Maryann E. Amici (11) (SS)

Arthur Bostwick (8)

Jomes and Joyce DeDeo (13)

Merritt W. Fabel *

Carol Fox (8)

Rita P. Garcia (16)

P. Richard and Linda Hackenburg (11)
Donated in memory of Patrick Apiquian, Andrea J.
Buonaiuta, Joseph Carmody, Anthony Di Renno, Emily
DiRenno, Robert Gallagher, lan Heap, Don Jackson,
Rene V. LaFond, Arthur Lilja, and Alfred Malecki

David and Carrie Jones *

Art Bostwick (2)
Donated in memory of Mrs. Audrey Lowenthal
and Bob McGowan
Jerome and Nancy Clauser (7)
In memory of Vern Damarin
Damon Coppola (3) (SS)
Eunice Downing-Jackson * (SS)
John G. Pinner (5)
RIMS Atlanta Chapter
In honor of David Marshall
George Trotti (13) (SS)

John T. Lockton Memorial Scholarship
Three- and Four-Year Pledge Donors

Pledge of $50,000 over four years

Pledge of $15,000 over three years

(one-time contribution)
$500 to $1,000

$100 to $250

$50 to $99

ACE INA Foundation—pledge of $100,000 over four
years, to establish the William J. Clagnaz ACE USA
Memorial Scholarship.

Napco LLC

Leonard Fodemski - Lockton Cos.

Mike Frost - Lockton Cos.

Timothy Kelly - Lockton Cos.

2006 Lockton Contributors
Joseph E. Shoef

David and Carrie Jones
In memory of Riley Jones

Terrance and Mary Bade

Educators Circle

RIMS Atlanta Chapter—pledge of $100,000,
over three years, to establish a RIMS Atlanta
Chapter Scholarship.

In-Kind Contributions

Advisen, Inc.
Business Insurance
Physicians’ Reciprocal Insurers

www.spencered.org

Risk and Insurance Management Society, Inc.
Travelers

Alicia Junta (5)
James W. Kallman (3) (SS)
H. Felix Kloman (3)
Cathy L. McKeon (2)
In memory of Fdward M. Taylor
William L. Mather (6)
James C. Newton, Jr. (14)
Mark 0'Brien
In memory of Tom Celic and Patricia Cody
Martin Ross (3)
Judith Tornese (17)

Ron and Kelly Winans (18)
Donated in memory of Jerry Beeson,
William Borton, Barton Brassey,
Vern Gurnsey, Jess B. Hawley, Jr.,
Don Jackson, Berne K. Jensen,
Maxine Lind, Al Malecki, Fred Mares,
J.B. Monette, Marjorie Chester Quine,
Emily Riley, Dr. Gustav Rosenheim,
Cecelia Sharp, Neal L. Spencer, Jess Swan,
and Bruce Gregory Summers
Masakazu Yokoyama * (SS)

Brian Kawamoto - Lockton Cos.
John Lumelleau - Lockion Cos.

Brad Gibson

RIMS Dallas/Fort Worth Chapter—pledge
of $100,000 over four years to establish
a RIMS Dallas/Fort Worth Chapter
Scholarship.

Numbers listed next to each
contributor are the number of
years as a Spencer Educational
Foundation supporter.

* First time contributor

(IN) = In Kind Contribution

(M) = RIMS corporate member

(P) = Pledge

(S5) = Spencer Scholar

(H) = Honorarium
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Independent Auditors' Report

Boatd of Directors
Spencer Educational Foundation, Inc.
New York, NY

We have audited the accompanying statements of financial position of Spencer Educational Foundation, Inc. (the
Foundation) as of December 31, 2006 and 2005, and the related statements of activities and cash flows for the years then
ended. These financial statements are the responsibility of the Foundation’s management. Our responsibility is to
express an opinion on these financial statements based on our audits.

We conducted our audits in accordance with auditing standards generally accepted in the United States of America.
Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free of material misstatement. An audit includes consideration of internal control over financial reporting
as a basis for designing audit procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Foundation’s internal control over financial reporting. Accordingly, we express no
such opinion. An audit also includes examining, on a test basis, evidence supporting the amounts and disclosures in the
financial statements, assessing the accounting principles used and significant estimates made by management, as well as
evaluating the overall financial statement presentation. We believe that our audits provide a reasonable basis for our
opinion.

In our opinion, the financial statements referred to above present faitly, in all material respects, the financial position of
Spencer Educational Foundation, Inc. at December 31, 2006 and 2005, and the changes in its net assets and its cash

flows for the years then ended, in conformity with accounting principles generally accepted in the United States of
America.

RI:”'I—-':' 5,5_.;!"1__\.-.{-"_!“

February 16, 2007
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Spencer Educational
Foundation, Inc.

Statements of Financial Position

Decenmber 31, 2006 2005

Assets

Current assets

Cash and cash equivalents $ 72,840 $ 49,857
Contributions receivable, current portion 128,642 155,892
Prepaid expenses 14,172 17,813
Total current assets 215,654 223,562

Noncurrent assets

Property and equipment 209 1,463
Investments 4,183,467 4,186,863
Contributions receivable, net of current portion 104,666 52,528
Total noncurrent assets 4,288,342 4,240,854
Total assets $ 4,503,996 $ 4,464,416

Liabilities and Net Assets

Current liabilities

Accounts payable and accrued expenses $ 32,066 $ 9,776
Grants payable - 40,000
Total current liabilities 32,066 49,776

Commitments and contingencies

Net assets
Unrestricted 3,359,103 3,413,401
Temporarily restricted 860,327 948,739
Permanently restricted 252,500 52,500
Total net assets 4,471,930 4,414,640
Total liabilities and net assets $ 4,503,996 $ 4,464,416

See accompanying summary of accounting policies and notes to financial statements.

B Spencer Educational Foundation, Inc. Annual Report 2006 www.spencered.org



TPRMEIIEIT ARSIV Y A T raspd Svmecoen | s fraliogdanae mr

FE'FiF'e i DieTs T Geiube B LOYELP: §  BERILFY § DGR 8 LIEG9E  §  DOLASCE § TED |0 PO e 1ap]
E2

(PN T [ BEUTRE TEIEEE T W 05'TS BEL' T ey sz gn Fupnztby ‘manem japy
e - 1% LT WL (' T ra b ] (B wamws jau uy alfumy;y
LT 796 - - [ Fars ] = - (I e el
075 Fl - . Wil LIS - - Ui iST saruiee Bupioddad frog,
DER'LE . . T DGESL 6" BEL HERIPOT,]
BTL'SE1 - - STLTTL LIRS LIEOR st e iy
szaparss Tmeedidng
('Lt - - 058 LEE T S EIS mzapaan umaiined pang
K558 - - 0oed e ML ETL Lt L S e
KH'FLE - - (K11 S R ol Pl Jpo pom dnjRmoqg
waapazes meifong
sasuaisg
HELTTD - 19 &0 T9E'CER ' e (EIvee) [T v 1sodidng a0 pae saped SnmaAd [En ]
- - ooz oF'EL - - {pse'ss) o5l'as FECMEIE3 AR |7 BT
Hiw (g iR - - s’ ceh Ms'Ls sunpzure wedfed g L
S ALY PSR LIEEE 13
(L Lk = Uy ATESI3ANTTY [CE
SRR THAT [Eeds
L5 DG 9 LBI'E LE0'T ] dpprepops ERos
Wiy DAY, - WERnERETT
THF'T - TEFT MET 0T pun dparpigg meepy
wmagr] ), un| - ey
- - - - e . e SO SRR
L - TRUEE Oo0'EL R LEVHE ¥ uFEdureTy
Az 0§ FULLDE - SEoOngqUURT)
TE'oi - g ZESnol E0R"9S E . A" sz Baerepon g
- - - - 200001 008 02 - - Fem g dnpenpg wen
Hoy wbery [ ooy, - empngquoey
00 L - - ey oy ey
ST B d e EOERY - SEoanGIaT
L - . SHRET 55991 - W' e ]
TTE T i i £ mmi'mz 4 ROE"LF £ - £ ME' 2 GITOE YT ELT]
uoddeg sy pae ‘wapen, 'anaang
eI PRI FIAREY  paEmEmn RS PRREETy FIAREY  pAEmEsD]
‘ o
BT T i ST pape o
]
ARy JO BOuRiEg

2UT ‘uopepunod
|euoijeanpy Jacuads

wdatias, e Banml Baport T008

Spener Fdweananal Fau

W A PARCET 67



Spencer Educational
Foundation, Inc.

Statements of Cash Flows
|
2[00 20015
Cash flows from operating activities
Chunge in net assets g 5T .2} g 50 BES
Adjustments o reconcile change in net sssets (o
niet cash uaed In opesating acivides:
Acererion of discount an conrabmions receivaliles (4, 738) (3,247
Bad debirs 11,0040 7,00
Diepreciation expense 1,254 1,254
et urmdalized and pealized gains oo investments (276,007} (44,1000
Pertnunenly sesereted coosbutions (200,000 -
Diecrease (increase) in asaets
Contributons receivabde (31,1500 53,336
Prepaid expenses 3,641 (10,733)
Incresse (decrease) in Habdlides
Acounts payable and acerasd expenses 2L 20H) (v 10
Crrants payshle (400, DMK} (0, 0
Met cash weed in opemting activities (456,420 (43,739
Caal Qoo froin leveating acilvitbes
Purchazes of myestments ok, 10 479 {[3.453,54%7
Proceods from sales of imvestments 4,451},332 3 33152
Met cash provided by {used in) investing activities 279,403 (50, 357)
Cash flows from Gnancing activities
Permanentdy restricted contribuabons 200, (HHD
HMet cash provided by financing activities 2D R
Increans (decrease) In canh and caah eq.u.luknu 2 Of3 (104,135
‘Cash and cash equivabents, beginning of vear 49,857 153,993

Cash ane cash expuivalents, eod of yoar

5 LA ¥ 40,857
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SPENCER EDUCATIONAL
FOUNDATION, INC.

Summary of Accounting Policles
December 31, 2006

e ==

Organization
Purpose

Basis of

Accounting

Cosh and Cash
Equivalents

Contributions
Receivable

Property and
Equipmment

Investmcints

W A PARCET 67

The Spencer Educationa] Fowmsdation (the Poundatoa) &8 the poenders foundation for
awarding scholasships in osk mansgement and fmsurance. The Foundaton &5 a chantable
and educational organization named in honor of the former president of the Risk and
Insurance Manapement Sociery, Inc. (RIMS), the lare Robent 5. Spencer. Foonded in 1979
by the Adkira Chapter of BRIMS, the Poundation peovides aesdernic scholasships to eollege
und undrersity students interested in pursuing 3 career in risk manageenent, and other types
of supporn for research projects dedicated to the advancement of the discipline,

The real story of the Foundation™s succeas can only be wold theough the achievemens of it
scholars, the work of the institutions that further its mdssion, and the penescsity of those
that continue, year after vear, to support the Foundation's purpose 85 it secks to raise the
lewel of awarensces of the impostance of ek manspement.

The Foundatien's mission is o stmulate, promote and encourage promising students in the
risk management discipline in fulfilling their educationsl posls, primarily by providing
schobarship awards and edwecational grants.

The financial statements of the Foundation have been prepared on the accroal basis of
acooudting,

Shosrt term instruments with maturities of three months or less are considered o be cash
and cash eguivalenis for the purposes of these financial statements, except money markes
funcds beld for long-term investment in the Foundation™s investment portfolio,

Unconditcnal promises o give that are expected to be collected within cne year are
eecorded at their net realizable value, Unconditgonsl promuises to give that are expected w
be collected in future years are recorded at the present value of estimated future cash fows,
The discounts on those amounts are computed using nsk-free interest rates applicable to the
years in which the promises are reccived.  Accredon of the discount is included in
conttibution revenue,  Managpement considers all promises o give to be fully collectible,
therefore no allowance for doubthel acoounts has been esmblished,

Propetty wnd equipient i reoorded ot cost. The Foundation eapitalizes all expenditetes for
property und uqu]pml:nt aver §1,000, Dq:u:ul:l.n.hun iz :r.rrnpul:ud ang thie :I:.'n.ig.'l.l:-!:i.nz
method over the estimated useful life of the assets, which is four years, When assets are sold
of otherwise disposed of, the asser and selared acoamulated depreciation are removed from
the sccounts, and any femnmaining gain of lods s included in operstons.  Repairs and
maintenance are charged to expense when incurred.

Tivestimednts are carried at peadily deterrminable faid value with realived and uneealived gaing
and losses inchuded m the satements of actvites,

fpascer Edwobonn' fondoton, [ Ansual Repari 2006 E



Granta Payahle The Foundation tecognizes a Babilivy for grams payable ag the dme they have an obBgation

b In.nsf::'ﬂwl:umiandumbmtbe F.l.h.m;gnnmﬂ}"whﬂ:.l lp-u:lﬁcgm’:t:i:q:l:mvzdm
the recipient is nosified.

Unrestticted MNet Assets  Unrestmicted net assets are wsed to fund the genenl operations of the Foundation,

Temposarily Bestricied Temporarily reseriered net assets eonsist of amoonts that are subject o donor restrictions,
Mt The Foundadon is ]:lurn:lﬂ:ud. b e up o E:I:F-unﬂ the donated assets in accosdance with the
Assets donor's restmcton,

The Foundsion feports gifis of cash and other assets as pesrsicwed suppost if they ane
received with donor stopuladons that lmit the wse of the donated assets. When a doaos
restriction expires, that is, when a purpose restriction is accomplished or stipalated time
resiniction ends, temporanily restrcted ner assets are reclassified o unrestcied net assers
and teposted in the smements of activites as net assets released from sessricrions, I the
r=|:|:':«|:|:i|:||:|.i:muthﬂwmpt:iudlnwbdiﬂwmmumcuﬁnlmi,thumuﬂi:
recognized a5 unrestricted support,

Permanenitly Restricted Permanently restocted net assets consist of assets whose use 15 mited by donos-imposed

MNet restrictions that neither expire by the passage of time nor can be fulfilled or otherwise

Asscis removed by acton of the Foundston The restrictions stdpulate thar resources be
mxineained permanently bt permit the Foundation v expend the incorme geaersted n
accoadance with the ]:u.'n'r.i:dnm: of the gTecment Incame exmed on Fannnnmﬂ:lr resErched
net assets that is expended in the same perind in which it &5 eamed is classified as
unresticted by the Foundation,

Functional The costs of providing various program and supporting activities have been summarized on
Allocation of Expenses a4 functionsl basis in the stacements of activiges, Accordingly, cemain costs have been
allocated among the poogram and supposting services benefived,

Use of Estimates The preparaticn of the fpancial statements in conformity with penesally accepred
aceodunting princples foquires mansgement 1o make estimates and assumptions that affect
certin reported amounts of assets and Babilides and discosore of contngent assets and
liabilities at the dase of the financial staternents and the reported amounts of revenue and
expenses during the repoming period, Actusl results could differ from those estimates.

Financial Instruments  Financial instruments which potentially subject the Foundation o concentrations of credit

and Credit Risk tishk consist principally of cash and cash equivalents, contrbutons receivable, and
investmems. The Foundaton pluces its cash and cash equivalents amd invesunents with
creditwrorthy Anamcial msttotons. The Foundaton maintaing its cash balance in an acoount
which, at times, may exceed the Federal Deposit Insurance Corporstion (FIIC) insurance
limit. The Foandation has nov esperienced any losses in the account. The Fouandation
beliewes it is nor exposed o any significant eredin risk on is cash and cash eguivalents,
Credit tisk adth respect b contributons recenmble 15 lmibed as o ln.lge nuimber of the
ampunts are due from donors spresd over 8 wide peopraphic region. As of December 31,
20046, the Foundstion kas no significant concentrarion of credit msk,

F Spencar Fdventionsl Feundafizn, b Aanual Repart D006 e pancerad ovg



SPENCER EDUCATIONAL
FOUNDATION, INC.

Motes to Financial Staterments

1, Tax Seatus The Poundation bas beon granted cacmpiion by the Inbemal Revenas Sermce (IRS) from Federal
income mmes under Section S0 of the Intermal Revenue Code.  In addidon, the IRS has
determined that the Poandation is not a private foundabon.

Z Contributions Coatrdbations receivable consist of the following anconditional promises o give ac
Receivable

Disevaiver 31, 2006 005
Unconditional promises to give

before unamortized discount £ 234,850 3 214,700
Less: mnamortized discouont (1,54Z) {6 28(F
Mt uncemditiorml promdses so gve 233,308 A0
Leas: current pordon (128,642) (155800
Maoncarrent portion 5 1,666 £ 52528
Amoants dise in:

Laas than one year 5 130,944

Une i Fve pears 103,950

$ 234,850

The discoaant is calculaeed wsing & risk free rate of 305% in 2006 and 3.22% in 20035,

3 P:l:q:l:rr_r_ Property and equipment consists of the following et
and Equipment
Decesiver 57 po M5
Computer soditwane F 5M5 § 5015
Less: accumubared depreciacion (4, 506) (3552

§ a9 § 1,443

r.'lejwec'rl.dnn. EApEnsE fore ehe FELs endsd December 51, 2006 and 2005 wras §1.254 and §1 254,
I't-lpl:ﬂj-'t;]y-

W A PARCET 67 Spenier Edsvatanal Favacathas, fe. Aanual Repoit 2006 &



i, Iovesements Diecember 31, 204 2

Stnck funds 5 1,749,909 3 2590712
Bond funds 1433465 1,496,151
Mooey marker funds 3 =

§ 4,183,467 3 4,156 H63

Tnvestiment retum eonslsts of the following

Yearr ended Dhecember 31, 200 25
Dividend and inberess inoame § 11,616 § 182073

Met realized and unhealized gains
[ MYestmEnts: 2TEHFT B4, 100
Less: imvestment advisory foes (10, 115) 9,8531)
$ 447,508 § 256,322

5 Temporarily Temporanily restricted net assets consist of the follewing at:

Restricted

Met Ansets Diecmomter 11, 2 05
Juhn T, Lochecn Memsosial Scholasship Fund § 44,02 474572
Ellen ‘Thiower Scholasship Fusad 104, 8440 108,840
Theeras M, Regan Memorial Scholarship Fusd 4,073 9,976
September 114 Memnorial Scholstship Pars G330 QB30
RS54 Douglas Bardow Scholersbip Func i, (e 7500
Conrbstions receivalale restricis] by ime 6 e ok

§ 860,337 B 48,730

T 200, the Foundation crewed the John T, Lockion Memorial Scholaship Pund,  Scholsrahips ane

awarded to undengraduates in thelt sophamone or jnder yoar majodng o dek maagement or basiness
admmtstratan, with a GPA of 3.2 or kagher, The Foumdation began awardiong scholarships in 2005,

In 2004, the Foundaton held the 255 Annnversary Dinner. Proceeds from the dinmer were used for the
creatinon of the Ellen Thrower Scholurshin Fond Scholarships ere awerded o 3¢ Jobn's University
shadenisn. The F‘nu.nﬂld.nn'btgnnﬂ.ﬂnﬁgﬂnhnhiplhm

The Mew York Chaprer of RIMS pledped $TO0000 in 2005 woeands the creation of the Thomes M,
Regan Meamorkal Scholurshlp, A $5,000 scholarship will be swarded annaally 1o an undergraduace tsk
maragement student nesiding |othe td-state area (Connecdeut, New Jemsey of Mew York)l, The

The Eepnernh:r 115 Wemorzal Edmhnhi[a Fund was ser up :i.rnu'udi.l:dg afrer S-quun'her 11, 3.
Scholarshipe afe awanded 1o deserving Ak maragemens amsl insurmes psdenss. The Fousdarion begin
awaiding & b 2004, Drarlegg 2006 and 25, the Foundaton received o contilntions so the
Sepeember 11t Memorial Schalarship Fand,

In 2001, Enyﬂ&m&MhmmuiumdliDlﬂﬂDm&szaﬂnmmmﬂmﬂEﬂfDmﬁm

Bardow Schalarskip Fund. A §7,500 sdhplarship is swanded annually to the highess ranked full-ome,
undergraduate student as determined by the Edscation Commines of the Powndacien, The Fowndaticn

Iq:mm:dugld:d.i:ﬁlpﬂmm

H fpencer Fluratiosa! Fovndobion, [oe. Ansual Repect 2006 e pancerad ovg



Hesvricted
et Assers

L8 Related Party
Transactions

In 1991, the Foundagicn received $52,500 from severs] contribatars in memary of Joseph G. Holwerda,
These conriborions are subject o peseicticns which fequire thar the peincipal be Invested and
enairained in perpendy snd the income same] on such nvesiments be used For the sole pumpose of
awatding scholasships in memoty of Joseph G, Holwerda, The Foumslaton awanded scholasships in the
amourt af §6,00H for sach of the pears ended December 31, 2006 and 2005,

In 2008, the Adania Chaprer of RIMS pledged $100,000 to the Foundation over a three-year period
ending no later then December 31, 2009, Scholarships will be awarded o Georgla residents pursaing an
undergraduate degree in sk manapement or insurence. The Foundation will begin awarding
scholarships in 2007,

The ACE INA Poundation pledged $25,000 annually ower a foss-yeid pesiod begnmdng s 2006 and
coding m MR The F100,000 will be applied toeards the creaton of the William ). Clagnax ACE USA
Memaoral Scholarship, Scholirships will be owarded to sk management students who are from one of
the fve boroughs of Mew York and are o permanent resident of Bew Yook, The first scholarship will be
awarded in 2T

The fallowing program and supporting services are inchuded in the acoompanying firancal starements.

Seboderciiy and Otber Programs

Schohrship programs incdude general ford schalerships in undespradoste, gradaste, and pre-dissertation
dogensare cateporiss, Thefe sie slso vamous named schalseshdp programs that are described in poees 5
ad &, The Risk Masager in Residenee s awarded o working sik managers po they can lectans for twa
dags on collage and usdvendty campases i the Uidted States and Cafiada,

Sewalemd Impalsmrens Frogrom

The Stadent Internship Program matches stodents with dsk mansgement compandes for 2 meanicgfal
mnternship experence that provides studenes with meximum exposare o sk manepement issues. The
itz Benederti Srodent Invelvement Program awards @ prant that esables selecsed sk mansgement
sadents v anend the RIMS Anoual Conference snd Exhibidon. “The Indisna Sare Grant foreds a sk
mtargement workahop for losal high sehool teschers, and the Kate School Gramt wis amandsd 1w
Tihinads Untverslty a0 snable bigh school ssudents go asberad summer workshops aducating them abous
carecr oppartusitics in tisk management and insumanee,

Kelumipemens augd Gemeral
This inchides prafessional fees, Brard of IMrecones functions, and suppofT costs mecessary oo manage
thie financial responsibiliies of the Foundation,

E
Included ase professlonal fees, printing and mailing, and madestiing costs assoctated with the fundnlsing
actrvites of the Foandation.

The Foudstion ls affiliated with the Bk and Insursnce Mahugement Soclety, Ine, (RIMS). RIMS does
nit exert conred over the opemtons of the Foundatdon; hewever, sigmificant funds ane raised through
the membership of RIMS. The Foundadon received contbutions of $250,265 and §179,000,
respectively, for the vears ended December 31, 2006 and 205, from several BIME chapiers. Included in
contribobons receivabde at December 31, 2006, and 2005, are SR0,000 and $68,000, respectvely, duwe
from several RIMS chapters,

The Poundation also seeeived an ln-leind eonrtbaion of $15,200 in 2006 from BETMS 10 cover the use of
headgaariers faclines.

The Foundation paid RIMS a fee of 115,000 and $108,000 for the pears ended December 31, 2006 and

25, respectively for program assistence, fimdrising, and administrabve serrices provided. There were
mmarenial halances doe o KIMS ar Diecembeer 31, 2006 and 35 respectvely.

Spencer Furntional Foundiavon, fne. Ansual Regor 2006 |



Working for the Spencer Educational Foundation has been one of the
highlights of my career. For the 22 years | have served on the Board, |
waiched the Foundation grow from helping three to five students to a
charitable network, serving hundreds of people a year in varying ways
from scholarships and internships, to class room teaching
experiences and university grants. The Foundation is truly
the only establishment that directly supports and is
committed to the development of the next generation
of risk and insurance management professionals.
Supporting Spencer Educational Foundation is a privilege.

% R e b

Director, Spencer Educational Foundation
Formerly of FOJP Service Corp.

‘ éne of the best things about Spencer Educational Foundation is
that it is not stafic, but rather always evolving to meet the

changing needs of risk and insurance management

professionals. The Foundation is providing relevant educational

opportunities and fulfilling not only the letter
but the spirit of its mission.

Janice Ochenkowski
Director; Spencer Educational Foundation
Managing Director, Jones Lang LaSalle

v
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