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Jiu¢ 5 L AON d3NNVOS

Fom 990-PF

Department of the Treasury
Interhal Revenue Service

Return of Private Foundation

or Section 4947(a){1) Trust Treated as Private Foundation
P> Do not enter social security numbers on this form as it may be made publc.
P Information about Form 990-PF and its separate instructions 1s at WWW.irs.gov/form990pf.

OMB No 1545-0052

2015

For calendar year 2015 or tax year beginning APR 1, 2015 , and ending MAR 31, 2016
Name of foundation A Employer identification number
The Spencer Foundation 36-6078558
Number and street {or P O box number if mail is not delivered to street address) Room/suite |B Te|ephone number
625 N. Michigan Avenue 1600 (312) 337-7000
City or town, state or province, country, and ZIiP or foreign postal code C If exemption application 1s pending, check here »L |
Chicago, IL 60611-3110
G Check all that apply: LI inttal return [__Tinttat return of a former public charity D 1. Foreign organizations, check here P':]
Final return D Amended return
(1 Address change [ Name change 2 e e e aton e 1oty []
H Check type of organization: |__| Section 501(c)(3) exempt private foundation E If private foundation status was terminated
] section 4947(a)(1) nonexempt charitable trust [ other taxable private foundation under section 507{b)({1)(A), check here PD
| Far market value of all assets at end of year | J Accounting method: LI cash LX ] Accrual F If the foundation 1s in a 60-month termination
(from Part I, col (c), hne 16) [_1 other (specity) under section 507(b)(1)(B), check here ~ P>
»$ 501,283,177 .|(Part!, column (d) must be on cash basis )
Part | | Analysis of Revenue and Expenses (d) Disbursements
(A e s e e | (RSN | Omemmen | @A
1 Contributions, gifts, grants, etc , receved 252. N/A
2 Check» it the foundation 1s not required to attach Sch B
3 g e ey 9,729. 9,729.
4 Dividends and interest from securities 12,269,984.] 12,269,984.
5a Gross rents
b Net rental income or (loss)
o 6a Net gain or {loss) from sale of assets not on line 10 4 ’ 2 8 0 ’ 3 4 8 .
2| basinmees ™ 8,016,344, S
a>, 7 Capital gain netncomadl - rommt| ’ ’ .
/4 8 Net shorpeﬁ @EbMED ﬁ
9 cations™ - (J-
103 Ii:::iée;s re\turns f)n{n g
b s:;_( ost OIELCBJSOQ 9 [ _‘Lh.
¢ Grbsslprofit or (loss) Ebir
11 Qther i Q J_\l . 505. 5. Statement 1
12 Total A ough‘H' e 16,560,818.] 16,560,066.
13 Compensation of officers, directors, trustees, etc l ’ 1 7 8 ’ 0 3 2 . l 8 9 ’ 5 7 6 . 9 8 8 ’ 4 5 7 .
14 Other employee salaries and wages 1,486,736. 0. 1,481,930.
,, |15 Pension plans, employee benefits 858,771. 11,363. 953,144.
2| 16a Legal fees Stmt 2 6,944, 0. 5,324.
§ b Accounting fees Stmt 3 55,525. 38,868. 10,408.
Gl c Other professional fees Stmt 4 1,661,349. 973,538. 647,579.
S117 Interest
®[18 Taxes stmt 5 30,319. 0. 0.
2|19 Depreciation and depletion 200,795. 10,040,
:E 20 Occupancy 478,312. 7,175. 469, 965.
|21 Travel, conferences, and meetings 644,563. 32. 626,817.
E 22 Printing and publications 7,671. 0. 7,671.
@23 Other expenses Stmt 6 330,261. 59,557. 259,063.
‘é‘ 24 Total operating and administrative
e expenses Add Iines 13 through 23 6,939,278.] 1,290,149. 5,450, 358.
O|25 Contributions, gifts, grants paid 28,499,929. 21,062,086.
26 Total expenses and disbursements.
Add lines 24 and 25 35,439,207.] 1,290,149, 26,512,444,
27 Subtract hne 26 from line 12:
A Excess of revenue over expenses and disbursements — 1 8 ’ 8 7 8 ’ 3 8 9 .
b Netinvestment income f negative, enter -0-) 15 ; 269 ’ 917.
¢ Adjusted net incOme (f negative, enter -0-) N/A
???54.115 LHA For Paperwork Reduction Act Notice, see instructions
1

Form 990-PF (2$)
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Form 990-PF (2015)

The Spencer Foundation

36-6078558

Page 2

Part 1l

Attached schedutes and amounts i the descnption
Balance Sheets column should be for end of-year amounts only

Beginning of year

End of year

(a)Book Value

(b) Book Value

(¢} Fair Market Value

Assets

8
9

15
16

Cash - non-interest-bearing
Savings and temporary cash investments
Accounts recewable P

1,980.

600.

600.

600.

15,787,062.

6,804,831.

6,804,831.

Less: aliowance for doubtful accounts P>

1,889.

1,980.

1,980.

Pledges recetvable »>

Less: allowance for doubtful accounts P>

Grants receivable
Recewvables due from officers, directors, trustees, and other
disquahfied persons

Other notes and loans recevable >

Less: allowance for doubtful accounts »

Inventories for sale or use
Prepaid expenses and deferred charges

10a Investments - U.S. and state government obligations
b Investments - corporate stock
¢ Investments - corporate bonds

stmt 8
Stmt 9

250,756.

379,336.

379,336.

453,963,589.

430,214,395,

430,214,395.

65,911,856.

62,705,291.

62,705,291.

Investments - land, bwldings and equipment basis | 4
>

Less accumulated depreciation

Investments - mortgage loans
Investments - other
Land, buildings, and equipment: basis P> 1,387,136.

Stmt 10

1,032,045.

750,000.

750,000.

Less accumulated depreciation Stmt 7 » 960 ’ 392.

539,681.

426,744.

426,744.

Other assets (describe P )

Total assets (to be completed by all filers - see the
instructions. Also, see page 1, item i)

537,487,478,

501,283,177.

501,283,177.

Liabilities

17
18
19
20
21
22

23

Accounts payable and accrued expenses

Grants payable

Deferred revenue

Loans from officers, directors, trustess, and other disqualified persons
Mortgages and other notes payable

Other habilities (describe P> Statement 11)

3,966,591.

3,520,680.

19,354,839.

26,912,719.

2,004,132.

1,897,307,

Total liabilities (add lines 17 through 22)

25,325,562,

32,330,716,

Net Assets or Fund Balances

24
25
26

27
28
29
30

31

Foundations that follow SFAS 117, check here > X
and complete lines 24 through 26 and lines 30 and 31
Unrestricted

Temporarily restricted

Permanently restricted

Foundations that do not follow SFAS 117, check here

and complete lines 27 through 31.

Capital stock, trust principal, or current funds

Paid-in or captal surplus, or land, bldg., and equipment fund
Retained earnings, accumulated income, endowment, or other funds
Total net assets or fund balances

» ]

Total liabihties and net assets/fund balances

512,161,916,

468,952,461.

512,161,916.

468,952,461.

537,487,478.

501,283,177.

Part ili | Analysis of Changes in Net Assets or Fund Balances

1

(= TS T S S N N ]

Total net assets or fund balances at beginning of year - Part 1, column (a), ine 30
{must agree with end-of-year figure reported on prior year's return)
Enter amount from Part |, ine 27a

Other increases not included in lng 2 (temize) » Deferred Federal Excise Tax

512,161,916.

-18,878,389.

431,807.

Add lines 1, 2,and 3

Decreases not included in iine 2 (itemize) » Unrealized Loss on Investments

493,715,334.

24,762,873.

Total net assets or fund balances at end of year (!ine 4 minus hine 5) - Part I, column (b), ine 30

| |lwNd]|—=

468,952,461.

523511

11-24-15

Form 990-PF (2015)



Form 990-PF (2015) The Spencer Foundation 36-6078558  Page3
[ Part IV|[ Capital Gains and Losses for Tax on Investment Income
. (a)Listand describe the kind(s) of property sold (e g., real estate, (bg’]'_{or_l,’nfgﬁaus’ged {¢) Date acquired (d) Date sold
2-story brick warehouse; or common stock, 200 shs. MLC Co.) D - Donatior (mo, day, yr.) {mo., day, yr.)
12
b See Attached Statement
¢
d
e
(&) Gross sales price (f) Depreciation allowed {g) Cost or other basis (h)Gain or (loss)
(or allowable) plus expense of sale (e) plus (fy minus (g)
a
b
¢
d
e 8,016 ,344. 65,213. 3,801,209, 4,280, 348.
Complete only for assets showing gain in column (h) and owned by the foundation on 12/31/69 (1) Gans (Col. (h) gain minus
: but not han -0-) or
(i)F.M.V. as of 12/31/69 (]:)1? g%u1ssg1l;ggls (2/5?2%?.5(?; |cthLn<y') ! ('I(.)ésslés ((f)rog?scél.a(h)g) )
a
b
¢
d
e 4,280,348,
If gain, also enter in Part|, line 7
2 Capital gain net income or {net capital loss) { If (loss), enter -0~ in Part |, ine 7 } 2 4,280,348.
3 Net short-term capital gain or (loss) as defined in sections 1222(5) and (6):
If gain, also enter in Part |, ine 8, column (c).
If (Inss), enter -0- 1n Part|, ing 8 3 N/A

[ Part V | Qualification Under Section 4940(e) for Reduced Tax on Net Investment Income
(For optional use by domestic private foundations subject to the section 4940(a) tax on net investment income.)

If section 4940(d)(2) applies, leave this part blank.

Was the foundation hable for the section 4942 tax on the distributable amount of any year in the base period? D ves [X] No
If "Yes," the foundation does not qualify under section 4940(e). Do not complete this part.
1 Enter the appropriate amount in each column for each year; see the instructions before making any entries.

Base pe(r?gd years (b) (c) Distribaign ratio
Calendar year (or tax year beginning in) Adjusted qualifying distributions Net value of nonchartable-use assets {col. (b} dided by col. (c))
2014 34,141,579. 529,085,058, .064529
2013 19,708,631. 494,973 ,422. .039818
2012 16,599, 251. 425,981,227. .038967
2011 16,199,490. 407,035,479. .039799
2010 19,022,026. 387,184,375. .049129
2 Total of hne 1, column (d) 2 .232242
3 Average distnbution rato for the 5-year base penod - divide the total on hne 2 by 5, or by the number of years
the foundation has been in existence if less than 5 years 3 .046448
4 Enter the net value of noncharitable-use assets for 2015 from Part X, lne 5 4 502,494,127.
5 Multiply hne 4 by line 3 5 23,339,847.
6 Enter 1% of net investment ncome (1% of Part |, line 27b) 6 152,699.
7 Addlines 5 and 6 7 23,492 ,546.
8 Enter qualifying distributions from Part XI1, hine 4 8 26,596,051.

If ine 8 15 equal to or greater than ling 7, check the box in Part VI, line 1b, and complete that part using a 1% tax rate.
See the Part VI instructions.

523521 11-24-16 Form 990-PF (2015)




Form 990-Pf (2015) The Spencer Foundation 36-6078558 Page 4
[Part VIT Excise Tax Based on Investment Income (Section 4940(a), 4940(b), 4940(e), or 4948 - see instructions)

1a Exempt operating foundations described in section 4940(d)(2), check here P> [T and enter "N/A" on line 1.
Date of ruling or determination letter: {attach copy of letter if necessary-see instructions)
b Domestic foundations that meet the section 4940(e) requirements in Part V, check here  p and enter 1% 1 152,699.
of Part |, ne 27b
¢ All other domestic foundations enter 2% of line 27b Exempt foreign orgamizations enter 4% of Part I, line 12, col. (b)
2 Taxunder section 511 (domestic section 4947(a)(1) trusts and taxable foundations only Others enter -0-) 2 0.
3 Add lines 1and 2 3 152,699.
4 Subtitle A (income) tax (domestic section 4947(a)(1) trusts and taxable foundations only Others enter -0-) 4 0.
5 Taxbased on investmentincome. Subtract line 4 from line 3 If zero or less, enter -0- 5 152,699,
6 Credits/Payments’
a 2015 estimated tax payments and 2014 overpayment credited to 2015 6a 473,742,
b Exempt foreign organizations - tax withheld at source 6b
¢ Tax paid with application for extension of time to file (Form 8868) 6¢c
d Backup withholding erroneously withheld 6d
7 Total credits and payments. Add lines 6a through 6d 7 473,742.
8 Enter any penalty for underpayment of estimated tax. Check here D if Form 2220 15 attached 8
9 Taxdue If the total of knes 5 and 8 15 more than line 7, enter amount owed » 9
10 Overpayment !f line 7 1S more than the total of ines 5 and 8, enter the amount overpaid » | 10 321,043.
11 Enter the amount of ine 10 1o be; Credited to 2016 estimated tax P 321,043 .|Refundedd | 11 0.
[Part VII-A T Statements Regarding Activities
1a During the tax year, did the foundation attempt to influence any national, state, or local legislation or did it participate or intervene in Yes|{ No
any political campaign? 1a X
b Did it spend more than $100 during the year (either directly or indirectly) for political purposes (see instructions for the definition)? 1b X
If the answer is "Yes" to 1a or 1b, attach a detailed description of the activities and copies of any materials published or
distributed by the foundation in connection with the activities
¢ Did the foundation file Form 1120-POL for this year? 1c X
d Enter the amount (if any) of tax on political expenditures (section 4955) imposed during the year:
(1) On the foundation. P> $ 0. (2) Onfoundation managers. > $ 0.
e Enter the reimbursement (if any) paid by the foundation during the year for political expenditure tax imposed on foundation
managers. > $ 0.
2 Has the foundation engaged tn any activities that have not previously been reported to the IRS? 2 X
If "Yes," attach a detalled description of the activities
3 Has the foundation made any changes, not previously reported to the IRS, in its governing instrument, articles of incorporation, or
bylaws, or other similar instruments? /f "Yes, " attach a conformed copy of the changes 3 X
4a Did the foundation have unrelated business gross income of $1,000 or more during the year? 4a X
b If “Yes," has 1t filed a tax return on Form 990-T for this year? N/A 4b
§ Was there a hquidation, termination, dissolution, or substantial contraction during the year? 5 X
If "Yes," attach the statement required by General Instruction T
6 Are the requirements of section 508(e) (refating to sections 494 1 through 4945) satisfied either:
® By language In the governing instrument, or
® By state legislation that effectively amends the governing instrument so that no mandatory directions that conflict with the state law
remain n the governing instrument? 6 X
7 Did the foundation have at least $5,000 in assets at any time during the year? If *Yes," complete Part li, col (c), and Part XV 7 X
8a Enter the states to which the foundation reports or with which it is registered (see instructions) >
 IL
b If the answer 1s "Yes" to ine 7, has the foundation furmished a copy of Form 990-PF to the Attorney General (or designate)
of each state as required by General Instruction G? If "No," attach explanation 8 | X
9 Is the foundation claiming status as a private operating foundation within the meaning of section 4942())(3) or 4942(j)(5) for calendar
year 2015 or the taxable year beginning in 2015 (see instructions for Part XIV)? /f "Yes, " complete Part XIV 9 X
10 Did any persons become substantial contributors during the tax year? it “ves * attach a schedule listing ther names and addrasses 10 X
Form 990-PF (2015)
523531
11-24-15



Form 890-PF (2015) The Spencer Foundation 36-6078558

Page §

[ Part VIi-A | Statements Regarding Activities (continued)

.

11 Atany time during the year, did the foundation, directly or indirectly, own a controlled entity within the meaning of
section 512(b)(13)? If "Yes," attach schedule (see instructions) 11

Yes| No

X

12 Did the foundation make a distribution to a donor advised fund over which the foundation or a disqualified person had advisory privileges?
It "Yes," attach statement (See instructions) 12

X

13 Did the foundation comply with the public inspection requirements for its annual returns and exemption application? 13

X

Website address p» WWW. Spencer.org

14 Thebooksaremcareof p» Jane Clifford, CFO Telephone no.p»(312) 337

-7000

Locatedat 625 N. Michigan Ave, Ste 1600, Chicago, IL ZP+4 p60611-3110

15 Section 4947(a)(1) nonexempt charitable trusts filing Form 990-PF in lieu of Form 1041 - Check here

»L |

and enter the amount of tax-exempt interest receved or accrued during the year | 15| N/A

16 Atany time during calendar year 2015, did the foundation have an interest in or a signature or other authority over a bank,

securities, or other financial account in a foreign country? 16

Yes| No
X

See the instructions for exceptions and filing requirements for FINCEN Form 114 1f "Yes," enter the name of the
foreign country P>

[Part VII-B | Statements Regarding Activities for Which Form 4720 May Be Required

File Form 4720 if any item is checked in the "Yes" column, unless an exception applies.

Yes| No

1a During the year did the foundation (either directly or indirectly):

(1) Engage In the sale or exchange, or leasing of property with a disqualified person? [ ves No
(2) Borrow money from, lend money 1o, or otherwise extend credit to (or accept it from)

a disqualified person? l:] Yes @ No
(3) Furnish goods, services, or facilities to {or accept them from) a disqualified person? [:] Yes No
(4) Pay compensation to, or pay or reimburse the expenses of, a disqualified person? Yes D No
(5) Transfer any income or assets to a disqualified person (or make any of either avarable

for the benefit or use of a disqualified person)? |:] Yes No
(6) Agree to pay money or property to a government official? (Exception. Check "No”

if the foundation agreed to make a grant to or to employ the official for a period after

termination of government service, if terminating within 90 days.) |:] Yes No

b If any answer 15 "Yes" to 1a(1)-(6), did any of the acts fail to qualify under the exceptions described in Regulations

section 53.4941(d)-3 or in a current notice regarding disaster assistance {see instructions)? 1b

Organizations relying on a current notice regarding disaster assistance check here > D
¢ Did the foundation engage in a prior year in any of the acts described in 1a, other than excepted acts, that were not corrected
before the first day of the tax year beginning in 20157 1c

2 Taxes on faillure to distribute income (section 4942) (does not apply for years the foundation was a private operating foundation

defined In section 4942())(3) or 4942())(5)):

a Atthe end of tax year 2015, did the foundation have any undistributed income (lines 6d and 6e, Part X!II) for tax year(s) beginning
before 2015? [ Yes No
If"Yes," list the years p R s R

b Are there any years listed in 2a for which the foundation i1s notapplying the provisions of section 4942(a}(2) (relating to incorrect
valuation of assets) to the year's undistributed income? (If applying section 4942(a)(2) to all years listed, answer "No" and attach
statement - see nstructions.) N/A 2b

¢ If the provisions of section 4942(a)(2) are being applied to any of the years listed in 2a, list the years here.
> , ) )
3a Did the foundation hold more than a 2% direct or indirect interest in any business enterprise at any time
during the year? D Yes No
b 1f"Yes," did it have excess business holdings in 2015 as a result of (1) any purchase by the foundation or disqualified persons after
May 26, 1969; (2) the lapse of the 5-year period (or longer period approved by the Commussioner under section 4943(c)(7)) to dispose
of holdings acquired by gift or bequest; or (3) the lapse of the 10-, 15-, or 20-year first phase holding period? (Use Schedule C,
Form 4720, to determine if the foundation had excess business holdings in 2015 ) N / A 3b

4a Did the foundation invest during the year any amount in a manner that would jeopardize its charitable purposes? 4a

X

b Did the foundation make any investment in a prior year (but after December 31, 1969) that could jeopardize its chantable purpose that
had not been removed from jeopardy before the first day of the tax year beginning in 2015? 4b

X

Form 990-PF (2015)

523541
11-24-15



36-6078558

Form 990-PF (2015) The Spencer Foundation Page 6
[ Part VII-B | Statements Regarding Activities for Which Form 4720 May Be Required (continued)
5a During the year did the foundation pay or incur any amount to:
* (1) Carry on propaganda, or otherwise attempt to influence legisiation (section 4945(e}))? E] Yes ,E No
(2) Influence the outcome of any specific public election {see section 4955); or to carry on, directly or indirectly,
any voter registration drive? D Yes LZl No
(3) Provide a grant to an individual for travel, study, or other similar purposes? E] Yes [ZI No
(4) Provide a grant to an orgamization other than a charitable, etc , organization described in section
4945(d)(4)(A)? (see mstructions) ves [ No
(5) Provide for any purpose other than religtous, charitable, scientific, literary, or educational purposes, or for
the prevention of cruelty to children or animals? [:] Yes No
b If any answer 1s "Yes" to 5a(1)-(5), did any of the transactions fail to qualify under the exceptions described in Regulations
section 53.4945 or 1n a current notice regarding disaster assistance (see instructions)? 5b X
Organizations relying on a current notice regarding disaster assistance check here > |:]
¢ If the answer Is "Yes" to question 5a(4), does the foundation claim exemption from the tax because it maintaned
expenditure responsibility for the grant? Yes |:| No
If “Yes," attach the statement required by Regulations section 53 4945-5(d)
6a Did the foundation, during the year, receive any funds, directly or indtrectly, to pay premiums on
a persona! benefit contract? [ ves [.Zl No
b Did the foundation, during the year, pay premiums, directly or indirectly, on a personal benefit contract? 6b X
If "Yes" to 6b, file Form 8870
7a At any time during the tax year, was the foundation a party to a prohibited tax shelter transaction? |:] Yes @ No
b If Ygg did the foundation receive any proceeds or have any net income attributable to the fransaction? N/A 7b
[Part VIIl | Information About Officers, Directors, Trustees, Foundation Managers, Highly
Paid Employees, and Contractors
1 List all officers, directors, trustees, foundation managers and their compensation.
{b) Title, and average (c) Compensation | {d} contabutions to (e) Expense
{a) Name and address hours per week devoted (It not paid, employesbenefilolans | account, other
to position enter -0-) compensation allowances
See Statement 12 1,178,033,257,461. 0.
2 Compensation of five highest-paid employees (other than those included on line 1). If none, enter "NONE."
{b) Title, and average {d) contnbutions 1o (e) Expense
(a) Name and address of each employee paid more than $50,000 der:/%ltjer:% ?grp\gsﬁ:gn {c) Compensation | Empioyee bene plans acacl%\]/?ah (CJéhSer
John Easton - 625 N. Michilgan Distingulshed| Senior Flellow
Avenue, Suite 1600, Chicago, IL 40.00 214,155.[ 54,281. 0.
Andrea Bueschel - 625 N. Michigan Assoc. Vice President-[Program
Avenue, Suite 1600, Chicago, IL 40.00 146,363.] 36,229. 0.
Amy Dray - 625 N. Michigan Avenue, Program Officker
Suite 1600, Chicago, IL 60611 40.00 102,470.} 41,369. 0.
Judy Klippensteln - 625 N. Michigan [Executive Assfistant/Selcretary
Avenue, Suite 1600, Chicago, IL 40.00 86,605.| 48,105. 0.
Kathryn Gray - 625 N. Michigan Dir. of Personnel/Operfations
Avenue, Suite 1600, Chicago, IL 40.00 99,507.| 28,645. 0.
Total number of other employees paid over $50,000 » | 10

523551
11-24-15

Form 990-PF (2015)



Form 990-PF (2015) The Spencer Foundation 36-6078558  page7

| Part Vill | Information About Officers, Directors, Trustees, Foundation Managers, Highly
Paid Employees, and Contractors (continued)

3 Five highest-paid independent contractors for professional services. If none, enter "NONE."

(a) Name and address of each person paid more than $50,000 {b) Type of service (c) Compensation
PIMCO Funds - 840 Newport Center Dr., Newport
Beach, CA 92660 Investment Manager 322,0091.
Franklin Templeton
One Franklin Parkway, San Mateo, CA 94403 Investment Manager 282,124,
Delaware Investments
2005 Market Street, Philadelphia, PA 19103 Investment Manager 172,804.
Public Agenda Foundation, Inc.
6 East 39th Street, New York, NY 10016 Program Consulting 148,761.
The Vanguard Group
P.0O. Box 2900, M37, Valley Forge, PA 19482 Investment Manager 146,669.
Total number of others recewing over $50,000 for professional services > 1
{ Part IX-A| Summary of Direct Charitable Activities
List the foundation's four largest direct charitable activities during the tax year. Include relevant statistical information such as the E
number of organizations and other beneficiaries served, conferences convened, research papers produced, etc. xpenses
1
See Statement 13 416,335.
2
3
4
[ Part IX-B | Summary of Program-Related Investments
Describe the two largest program-related investments made by the foundation during the tax year on lines 1and 2. Amount
1 N/A
2
All other program-related investments. See instructions.
3
Total. Add lines 1 through 3 » 0.
Form 990-PF (2015)
523561
11-24-15



Form 990-PE (2015) The Spencer Foundation

36-6078558 Page 8

Part X .
I——l Minimum Investment Return (Al domestic foundations must complete this part Foreign foundations, see instructions )

1 Fair market value of assets not used (or held for use)} directly in carrying out charitable, etc., purposes:
a Average monthly fair market value of securtties 1a 502,362,282.
b Average of monthly cash balances 1b 7,784,040.
¢ Fair market value of all other assets 1c
d Total (add lines 1a, b, and c) 1d 510,146,322,
e Reduction claimed for blockage or other factors reported on lines 1a and
1¢ (attach detailed explanation) l 1e I 0.
2 Acquisition indebtedness applicable to line 1 assets 2 0.
3 Subtract line 2 from line 1d 3 510,146,322.
4 Cash deemed held for charitable activiies. Enter 1 1/2% of line 3 (for greater amount, see instructions) 4 7,652,195,
5 Netvalue of noncharitable-use assets Subtract ine 4 from line 3. Enter here and on Part V, line 4 5 502,494,127,
6 Minimum investment return. Enter 5% of line 5 6 25,124,706.
[ Part XI | Distributable Amount (see instructions) (Section 4942()(3) and (j)(5) private operating foundations and certain
foreign organizations check here p» [__] and do not complete this part.)
1 Minimum (nvestment return from Part X, line 6 1 25,124,706.
2a Tax on investment income for 2015 from Part V), line 5 2a 152,699.
b Income tax for 2015 (This does not include the tax from Part VI.) 2b
¢ Add lnes 2a and 2b 2 152,699.
3 Distributable amount before adjustments. Subtract ine 2¢ from line 1 3 24,972,007.
4 Recoveries of amounts treated as qualifying distributions 4 120,088.
5 Addlines 3and 4 5 25,092,0095.
6 Deduction from distributable amount (see instructions) 6 0.
7 Distributable amountas adjusted. Subtract ine 6 from line 5. Enter here and on Part XIIl, line 1 7 25,092,095.
LPa_rtl(M Qualifying Distributions (see nstructions)
1 Amounts paid (including administrative expenses) to accomplish chartable, etc., purposes:
a Expenses, contributions, gifts, etc. - total from Part 1, column (d), line 26 12 26,512,444.
b Program-related investments - total from Part IX-B 1b 0.
2 Amounts paid to acquire assets used (or held for use) directly In carrying out charitable, etc., purposes 2 83,607.
3 Amounts set aside for specific charitable projects that satisfy the:
a Suitability test (prior IRS approval required) 3a
b Cash distribution test (attach the required schedule) 3b
Qualifying distributions Add lines 1a through 3b. Enter here and on Part V, line 8, and Part XllI, ne 4 4 26,596,051.
Foundations that quahfy under section 4940(e) for the reduced rate of tax on net investment
income. Enter 1% of Part |, ine 27b 5 152,699.
6 Adjusted qualifying distributions. Subtract line 5 from line 4 6 26,443,352.

Note. The amount on line 6 will be used in Part V, column (b), in subsequent years when calculating whether the foundation quakfies for the section

4940(e) reduction of tax (n those years.

523571
11-24-15

Form 990-PF (2015)



Form 990-PF (2015)

The Spencer Foundation

36-6078558

Page 9

Part XIll | Undistributed Income (see instructions)

1 Distributable amount for 2015 from Part XI,
line 7
2 Undistnbuted income if any, as of the end of 2015
a Enter amount for 2014 only
b Total for prior years®
3 Excess distnbutions carryover, If any, to 2015;
aFrom 2010

(@)

Corpus

(b)
Years prior to 2014

(c)
2014

(d)
2015

25,092,095,

bFrom 2011

¢From 2012

dFrom 2013

eFrom 2014 3,847,011.

f Total of lines 3a through e
4 Qualfying distributions for 2015 from

PartXil, ine4: ™% 26,596,051,

3,847,011.

aApplied to 2014, but not more than line 2a

b Appled to undistributed income of prior
years (Election required - see instructions)

¢ Treated as distributions out of corpus
(Election required - see instructions)

dApplied to 2015 distributable amount

eRemaining amount distributed out of corpus

5 Excess distnbutions carryover applied to 2015
{If an amount appears in column (d), the same amount
must be shown in column (a) )

6 Enterthe net total of each column as
indicated below:;

A Corpus Add lines 3f, 4c, and 4e Subtracthne 5
b Prior years' undistributed income. Subtract
line 4b from line 2b

¢ Enter the amount of prior years'
undistributed income for which a notice of
deficiency has been issued, or on which
the section 4942(a) tax has been previously
assessed

d Subtract line 6¢ from line 6b. Taxable
amount - see instructions
e Undistributed income for 2014. Subtract Iine
4a from ling 2a. Taxable amount - see Iinstr.
f Undistributed income for 2015. Subtract
lines 4d and 5 from line 1. This amount must
be distributed in 2016
7 Amounts treated as distnbutions out of
corpus to satisfy requirements imposed by
section 170(b)(1)(F) or 4942(g)(3) (Election
may be required - see instructions)
8 Excess distributions carryover from 2010
not applied on hne 5 or line 7
9 Excess distributions carryover to 2016
Subtract lines 7 and 8 from line 6a
10 Analysis of hine 9
aExcess from 2011

0‘

25,082,095.

1,503,956.

0.

0.

5,350,967.

5,350,967.

b Excess from 2012

¢ Excess from 2013

dExcess from 2014
e Excess from 2015

3,847,011.

1,503,956.

523581 11-24-15

Form 990-PF (2015)



Form 990-PF (2015) The Spencer Foundation 36-6078558  Page 10

| Part XIV | Private Operating Foundations (see instructions and Part VII-A, question 9) N/A
1 a [f the foundation has recewved a ruling or determination letter that it 1s a private operating
foundation, and the ruling 1s effective for 2015, enter the date of the ruling >
b Check box to indicate whether the foundation is a private operating foundation described 1n section L] 4942())(3) or [ 4942())(5)
2 a Enter the lesser of the adjusted net Tax year Prior 3 years
income from Part 1 or the mimmum (a)2015 {b)2014 (c)2013 (d)2012 (e} Total

investment return from Part X for
each year listed

b 85% of ine 2a

¢ Qualifying distributions from Part XII,
line 4 for each year listed

d Amounts included in line 2¢ not
used directly for active conduct of
exempt activities

e Qualifying distnbutions made directly
for active conduct of exempt activities.

Subtract line 2d from line 2¢
3 Complete 3a, b, or ¢ for the
alternative test relied upon;
a “Assets" alternative test - enter:
(1) Value of all assets

(2) Value of assets qualifying
under section 4942())(3)(B)(1)

b "Endowment” alternative test - enter
2/3 of mmimum investment return
shown in Part X, line 6 for each year
Iisted

¢ "Support" alternative test - enter:

(1) Total support other than gross
investment income (interest,
dividends, rents, payments on
securities loans (section
512(a)(5)), or royalties)

(2) Support from general public
and 5 or more exempt
organizations as provided In
section 4942(j)(3)(B)(m}

(3) Largest amount of support from
an exempt organization
(4) Gross investment income
| Part XV ]Supplementary Information (Complete this part only if the foundation had $5,000 or more in assets
at any time during the year-see instructions.)
1 Information Regarding Foundation Managers:
a List any managers of the foundation who have contributed more than 2% of the total contributions receved by the foundation before the close of any tax
year (but only if they have contributed more than $5,000). (See section 507(d)(2).)
None
b List any managers of the foundation who own 10% or more of the stock of a corporation (or an equally large portion of the ownership of a partnership or
other entity) of which the foundation has a 10% or greater interest.
None

2 Information Regarding Contribution, Grant, Gift, Loan, Scholarship, etc., Programs:
Check here D if the foundation only makes contributions to preselected charitable orgamizations and does not accept unsalicited requests for funds. If
the foundation makes gifts, grants, efc. (see instructions) to individuals or organizations under other conditions, complete items 2a, b, ¢, and d.

a The name, address, and telephone number or e-mail address of the person to whom applications should be addressed:
Dr. Michael S. McPherson, (312) 337-7000
625 N. Michigan Avenue, Suite 1600, Chicago, IL 60611-3110
b The form 1n which applications should be submitted and information and matenials they should include:
Application and information and materials requirements posted on website
¢ Any submission deadiines:
Deadlines posted on Foundation's website www.spencer.org
d Any restrictions or imitations on awards, such as by geographical areas, charitable fields, kinds of institutions, or other factors:
Information posted on Foundation's website www.spencer.org

523601 11-24-15 Form 990-PF (2015)
10



Form 990-PF (2015) The Spencer Foundation

36-6078558  Page 11

[ Part XV| Supplementary Information (continued)

3 * Grants and Contributions Paid During the Year or Approved for Future Payment
Recipient If recipient 1s an individual,
show any relationship to Foundatlc%n Purpose %f grantor Amount
any foundation manager status o contribution
Name and address (home or business) or substantial contributor recipient
a Paid during the year
See attached schedule
21,062,086,
Total > 3a 21,062,086,
b Approved for future payment
See attached schedule
26,912,719,
Total » 3b 26,912,719,
Form 990-PF (2015)
523611
11-24-15

11



Form 990-PE (2015) The Spencer Foundation

36-6078558  Page 12

Part XVI-A| Analysis of Income-Producing Activities

Enter gross amounts unless otherwise indicated

1 Program service revenue.
a

Unrelaled business income

Excluded by section 512, 513, or 514 (e)

(a)
Business
code

(b)

Amount

Xl

sion
code

(d)

Amount

Related or exempt
function iIncome

o a O o

f

g Fees and contracts from government agencies
2 Membership dues and assessments
3 Interest on savings and temporary cash
investments
4 Dividends and interest from securities
5 Net rental income or (loss) from real estate.
a Debt-financed property
b Not debt-financed property
6 Net rental income or (loss) from personal
property
7 Other investment income
8 Gan or (loss) from sales of assets other
than inventory
9 Net ncome or {loss) from special events
10 Gross profit or (loss) from sales of inventory
11 Other revenue:
a Northern Trust

14

9,

729.

14

12,269,

984.

18

4,280,

348.

b Unidentified Class

¢ Action Fund

01

5.

d Other Income

01

500.

€

12 Subtotal. Add columns (b}, (d), and (e)
13 Total Add line 12, columns (b), (d), and ()

(See worksheet 1n ling 13 instructions to verify calculations.)

16,560,

566. 0.

13 16,560,566,

Part XVI-B Relationship of Activities to the Accomplishment of Exempt Purposes

Line No. Explain below how each activity for which income 1s reported 1n column (e) of Part XVI-A contributed importantly to the accomplishment of
v the foundation's exempt purposes (other than by providing funds for such purposes).
N/A

523621 11-24-15

12

Form 990-PF (2015)



Form 990-PF (2015) The Spencer Foundation 36-6078558  Ppage 13

[Part XVIl | Information Regarding Transfers To and Transactions and Relationships With Noncharitable
. Exempt Organizations

1 Did the organization directly or indirectly engage in any of the following with any other organization described in section 501(c) of Yes| No
the Code (other than section 501(c)(3) organizations) or in section 527, relating to pohtical organizations?
a Transfers from the reporting foundation to a noncharitable exempt organization of:
(1) Cash 1a(1) X
(2) Other assets 12(2) X
b Other transactions*
(1) Sales of assets to a noncharitable exempt orgamization 1b(1) X
{2) Purchases of assets from a noncharitable exempt organization 1b(2) X
(3) Rental of facilities, equipment, or other assets 1b(3) X
(4) Reimbursement arrangements 1b(4) X
(5) Loans or loan guarantees 1b(5) X
(6) Performance of services or membership or fundraising solicttations 1b(6) X
¢ Sharing of facilities, equipment, mailing lists, other assets, or paid employees 1c X
d If the answer to any of the above 1s "Yes,” complete the following schedule. Column (b) should always show the fair market value of the goods, other assets,
or services given by the reporting foundation. If the foundation received less than fair market value in any transaction or sharing arrangement, show in
column (d) the value of the goods, other assets, or services recewed.
(a)Llne no (b) Amount involved (c) Name of nonchariable exempt organization {d) Description of transfers, transactions, and sharing arrangements
N/A
2a Is the foundation directly or indirectly affiiated with, or refated to, one or more tax-exempt organizations described
in section 501(c) of the Code (other than section 501(c)(3)) or in section 527? CJves [Xino
b 1f"Yes," complete the following schedule.
(a) Name of organization (b) Type of organization (c) Description of relationship
N/A

Under penalties of perjury, ! declare that | have examinad this return, including accompanying schedules and statements, and to the best of my knowledge

ay the IRS discuss this

Sign and belief, 1t is trye, correct, and complete Declaration 01' preparer (other than taxpayer) 1s based on all information of which preparer has any knowledge return with the preparer
H / shown below (see Instr }?
ere Mo I "- (. lb CpPA CFD Yes l:INo
Signatufe gf officer or trustee® I/l Date Title i
Wype preparer's name Preparer's signature Date Check it | PTIN

self- employed

Paid Wayne Harder 7\/()(/%1 P ')7/@“)“\ 10-3))4 P00294296
Preparer [rrm'spame » RSM US LLP T ¥ Frm'sEIN »42-0714325
Use Only

Frm'saddress 1 S. WACKER DRIVE, STE 800
CHICAGO, IL 60606 Phoneno. 312-634-3400
Form 990-PF (2015)

523622
11-24-15

13



Continuation for 990-PF, Part IV

The Spencer Foundation 36-6078558 Page 1 of 1
{Part IV | Capital Gains and Losses for Tax on Investment Income
(a)Listand describe the kind(s) of property sold, e.g , real estate, (bg,HOF‘,"l’JfCChanS'EEd (¢) Date acquired| (d) Date sold
2-story brick warehouse, or common stock, 200 shs. MLGC Co. - Donation mo, day, yr.) | (mo, day,yr)

1aPIMCO Bond Fund - Moderate Duration Fund P Various [12/16/15
b PIMCO Bond Fund - Total Return Fund P Various [12/16/15
¢ VANGUARD Institutional Index Fund Plus P Various [12/22/15
d VANGUARD Institutional Index Fund Plus P Various [12/22/15
e VANGUARD Institutional Index Fund Plus P Various [03/10/16
f VANGUARD Extended Market Index Fund P Various [03/10/16
g FRANKLIN TEMPLETON TIF Forelign Smaller Companies P Various [L2/23/15
h FRANKLIN TEMPLETON TIF Foreilign Smaller Companiles P Various [03/11/16
+ 401 E. Ontario Condo P Various [04/17/15
; 401 E. Ontario Furniture P Various [04/17/15
k

[

m

n

0

s | OO [ (g osr o s oo

a 178,381. 178,381.
b 1,522,968. 1,522,968.
c 1,750,000. 972,895, 777,105,
d 1,750,000. 972,895. 777,105,
e 1,000,000. 566,813. 433,187.
f 1,000,000. 456,771. 543,229,
9 28,454, 28,454,
h 500,000. 476,639. 23,361,
| 285,241. 53,877. 335,922. 3,196.
) 1,300. 11,336. 19,274. -6,638.
k

I

m

n

o]

Complete only for assets showing gain in column (h) and owned by the foundation on 12/31/69

(i) F.M.V. as of 12/31/69

(i) Adjusted basis

as of 12/31/69 over col.

(k) Excess of col. (1)

(o), f any

(1} Losses (from col. (h))
Gains (excess of col. (h) gan over col. (k),
but not less than "-0-")

178,381.

1,

522,968.

777,105,

777,105,

433,187,

543,229,

28,454.

23,361.

3,196.

-6,638.

ols|3|—Ix|—|-|7lc|~]o|lalo ||~

2 Capital gain net income or (net capital loss)

If gain, also enter in Part |, ine 7
If (loss), enter "-0-"in Part |, ine 7

3 Net short-term capital gain or (loss) as defined in sections 1222(5) and (6):
If gain, also enter in Part I, line 8, column (c)
If (loss), enter "-0-"in Part 1, ine 8

)

4,

280,348.

N/A

523591
04-01-15

14



The Spencer Foundation

36-6078558

Form:990-PF

Other Income

Statement 1

Description

(a)
Revenue
Per Books

Net Invest-
ment Income

(c)
Adjusted
Net Income

(b)

Northern Trust Unidentified Class

Action Fund
Other Income

Total to Form 990-PF, Part I,

5. 5.
500. 0.
line 11 505. 5.

Form 990-PF

Legal Fees

Statement 2

Description

Sidley Austin LLP

To Fm 990-PF, Pg 1,

1In 16a

(a) (b) (c) (d)
Expenses Net Invest- Adjusted Charitable
Per Books ment Income Net Income Purposes

6,944. 0. 5,324,
6,944, 0. 5,324,

Form 990-PF

Accounting Fees

Statement 3

Description

RSM US LLP

Verisight, Inc.

To Form 990-PF, Pg 1,

1In 16Db

(a) (b) (c) (d)
Expenses Net Invest- Adjusted Charitable
Per Books ment Income Net Income Purposes

51,125. 38,868. 7,258.

4,400. 0. 3,150.

55,525. 38,868. 10,408.

15

Statement(s) 1, 2, 3



The Spencer Foundation

36-6078558

Form- 990-PF

Other Professional Fees

Statement 4

(a) (b)

(c) (d)

Expenses Net Invest- Adjusted Charitable
Description Per Books ment Income Net Income Purposes
Investment Management and
Consulting 973,538. 973,538. 0.
Program Consulting 593,654, 0. 560,117.
IT Consulting 11,124. 0. 10,724.
Administrative Consulting 83,033. 0 76,738.
To Form 990-PF, Pg 1, 1n 1l6c 1,661,349, 973,538. 647,579.
Form 990-PF Taxes Statement 5

(a) (b) (c) (d)

Expenses Net Invest- Adjusted Charitable
Description Per Books ment Income Net Income Purposes
Federal Excise Tax 30,319. 0. 0.
To Form 990-PF, Pg 1, 1ln 18 30,319. 0. 0.

Form 990-PF

Other Expenses

Statement 6

Description

Memberships, Recruiting,
Other Overhead
Maintenance on Equipment
Insurance

Office Supplies

Postage

Real Estate Assessments
Real Estate Operating
Expenses

Real Estate Taxes

To Form 990-PF, Pg 1, 1ln 23

(a) (b)

(c) (d)

Expenses Net Invest- Adjusted Charitable
Per Books ment Income Net Income Purposes
150,097. 0. 145,853.
53,566. 0. 50,160.
32,454, 0. 32,454.
27,913. 0 23,922.
6,674. 0. 6,674.
14,116. 14,116. 0.
30,633. 30,633, 0.
14,808. 14,808. 0
330,261. 59,557. 259,063.

16

Statement(s) 4, 5, 6



The Spencer Foundation

36-607855

8

Form: 990-PF

Depreciation of Assets Not Held for Investment

Statement

7

Cost or Accumulated Fair Market
Description Other Basis Depreciation Book Value Value
Furniture and Fixtures 419,792. 343,621, 76,171. 76,171.
Computer/Electonic
Equipment 531,645. 305,928. 225,717. 225,717.
Leasehold Improvements 435,699, 310,843. 124,856. 124,856.
To 990-PF, Part II, 1ln 14 1,387,136. 960,392. 426,744, 426,744.
Form 990-PF Corporate Stock Statement 8

Description

VANGUARD Institutional Index Fund Plus
VANGUARD Extended Market Index Fund
VANGUARD Developed Market Index
DELAWARE Pooled Trust Investment Fund

Book Value

Fair Market
Value

TEMPLETON Inst. Foreign Smaller Company Fund

Total to Form 990-PF, Part II,

line 10b

272,545,323.
60,796,437.
54,881,925.
14,525,652.
27,465,058.

272,545,323.
60,796,437.
54,881,925.
14,525,652.
27,465,058,

430,214,395.

430,214,395.

Form 990-PF

Corporate Bonds

Statement

9

Description

Fair Market

PIMCO Bond Fund - Moderate Duration Fund

PIMCO Bond Fund - Total Return Fund
PIMCO Bond Fund - All Asset Fund

Total to Form 990-PF, Part II,

line 10c¢

Book Value Value
10,257,144. 10,257,144.
42,944,478. 42,944,478.

9,503,669. 9,503,669.
62,705,291. 62,705,291.

17

Statement(s) 7,

8,

9



The Spencer Foundation

36-6078558

Form-:990-PF Other Investments

Statement 10

Valuation Fair Market
Description Method Book Value Value
Real Estate Investments FMV 750,000. 750,000.
Total to Form 990-PF, Part II, line 13 750,000. 750,000.
Form 990-PF Other Liabilities Statement 11
Description BOY Amount EOY Amount
Post-Retirement Health Benefit
Liability 2,004,132, 1,897,307.
Total to Form 990-PF, Part II, line 22 2,004,132. 1,897,307.
Form 990-PF Part VIII - List of Officers, Directors Statement 12

Trustees and Foundation Managers
Employee
Title and Compen- Ben Plan Expense

Name and Address Avrg Hrs/Wk

sation

Contrib Account

Dr. Michael S. McPherson

625 N. Michigan Avenue, Suite 1600 40.00
Chicago, IL 60611
T. Dennis Sullivan Director
625 N. Michigan Avenue, Suite 1600 1.00
Chicago, IL 60611
Mario Small Director
625 N. Michigan Avenue, Suite 1600 1.00
Chicago, IL 60611
Carl Cohn Director
625 N. Michigan Avenue, Suite 1600 1.00
Chicago, IL 60611
Deborah Lowenberg Ball Director
625 N. Michigan Avenue, Suite 1600 1.00
Chicago, IL 60611

18

President/Director

529,080. 130,143. 0.
7,000. 0 0
7,000. 0 0.
7,000. 0. 0.
7,000. 0 0.

Statement(s) 10, 11, 12



The Spencer Foundation

Cybele C. Raver
625 N. Michigan Avenue,
Chicago, IL 60611

Stephen W. Raudenbush
625 N. Michigan Avenue,
Chicago, IL 60611

Pamela Grossman
625 N. Michigan Avenue,
Chicago, IL 60611

Richard Murnane
625 N. Michigan Avenue,
Chicago, IL 60611

Mark Vander Ploeg
625 N. Michigan Avenue,
Chicago, IL 60611

Diana Hess
625 N. Michigan Avenue,
Chicago, IL 60611

Elizabeth Carrick
625 N. Michigan Avenue,
Chicago, IL 60611

Mary Cahillane
625 N. Michigan Avenue,
Chicago, IL 60611

Julie Hubbard
625 N. Michigan Avenue,
Chicago, IL 60611

Laura Glick
625 N. Michigan Avenue,
Chicago, IL 60611

Suite

Suite

Suite

Suite

Suite

Suite

Suite

Suite

Suite

Suite

1600

1600

1600

1600

1600

1600

1600

1600

1600

1600

Totals included on 990-PF, Page 6,

Director

1.00 7,000.
Director

1.00 7,000.
Director

1.00 7,000.
Director

1.00 7,000.
Director

1.00 7,000.

Senior Vice President
40.00 83,181.

36-6078558

0 0.
0. 0
0 0.
0. 0.
0 0
16,123. 0.

Vice President for Administration

40.00 186,463.

64,882. 0.

Chief Investment Officer (Outgoing)

40.00 23,227. 4,856. 0.
CFO (until 12/31/15)
40.00 159,487. 41,457. 0.
Chief Investment Officer
20.00 133,595. 0. 0
Part VIII 1,178,033. 257,461. 0.
19 Statement(s) 12



The Spencer Foundation 36-6078558

Form:990-PF Summary of Direct Charitable Activities Statement 13

Activity One

Members of the program staff, working individually and in
small teams, conduct independent educational research that
produces knowledge to help the Spencer Foundation and other
Foundations and institutions engaged in education research
and related fields to improve their policies and practices.
These staff members produce internal documents,
publications, and presentations aimed at a broader audience
of education researchers and, when relevant, practitioners
and policymakers.

Expenses

To Form 990-PF, Part IX-A, line 1 416,335.

20 Statement(s) 13
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