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For:n 599‘0-PF

Department of the Treasury
internal 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 public.
P Intormation about Form 990-PF and its separate instructions is at WWWw.irs.gov/form990pf.

OMB No 1545-0052

2016

For calendar year 2016 or tax year beginning APR 1, 2016 , and ending MAR 31, 2017

Name of foundation A Employer identification number
The Spencer Foundation 36-6078558

Number and street {or P O box number if mail 1s not delivered to street address) Room/suite B Te|eph0ne number
625 N. Michigan Avenue 1600 (312) 337-7000

Cty or town, state or province, country, and ZIP or foreign postal code

Chicago, IL 60611-3110
G Check all that apply: L__' Initial return
Final return

D Address change

{ | Initiai return of a former pubhic chanty

D Amended return
‘:’ Name change

H Check type of organization”

[ X1 section 501(c)(3) exempt private foundation
D Section 4947(a)(1) nonexempt chartable trust l::] Other taxable private foundation

| Fair market value of all assets at end of year
(from Part Il, col (c), hne 16)

J Accounting method:

[T other (specify)

[__Tcash

|L] Accrual

C If exemnption application I1s pending, check here > I__[

[ ]

»[ |
E If private foundation status was terminated
under section 507(b)(1)(A), check here [

F If the foundation 1s in a 60-month termination
under section 507(b)(1)(B), check here »[ ]

D 1. Foreign organizations, check here

2 Foreign organizations meeting the 85% test,
check hera and attach computation

»$ 538,377,672 .|(Parti, column (d) must be on cash basis )
P Analysis of Revenue and Expenses d) Disbursements
e i B oy | (OFSUERE | Ol esment | (o)At
1 Contributions, gifts, grants, efc., received 402. N/A : R
2 Check P 1f the foundation is ot required to atiach Sch B G 3 i ' < L
3 S e oo 1,106. 11,106.
4 Dwidends and interest from securities 12,235,347.] 12,235,347.
5a Gross rents i
b Netrenta!l income or (loss) o e k - . ot ¥ '
® 62 Net gain or (loss) from sala of assets not on line 10 42,085,619. Y B
c-‘-?, p Srosssalesprcaforall 139,079,622 ’ LR o ', . 2t ¥
8; 7 Capital gain net income (from Part IV, line 2) ﬁ:& ".igy‘{:.v - 4 2 . 0 8 5 ’ 6 1 9 ol i,
@‘30: 8 Net short-term capital gain SN e ; B
’ 9 income modifications B ij*‘ SO R '3};‘ e ¥ 3 1T =
=i Gross sales less returns = 3 e > A e "
~ 102 and allowances ~ 3 kg & “ N o e " 2
6 b Less Cost of goods sold N 1 3 “ "f"fl' {f = =] ﬁ!)v , &
Z 1 ¢ Gross profit or (loss) B . ol OO o4 14
% 11 Other income oehyEs T
<> |12 Total. Add lines 1 through 11 54,332,474.[ 54,332,072. : 0
Z 13 Compensation of officers, directors, trustees, etc 1 ’ 17 4 1 7 41 . 3 8 ’ 6 2 l . 1 ’ 1 3 6 ’ 1 l 9 .
z‘E 14 Other employee salaries and wages 1,409,470. 143,368. 1,266,102.
@) |15 Pension plans, employee benefits 1,048,274. 15,435. 876,173.
2| 16a Legal fees Stmt 1 17,903. 0. 17,903.
g: b Accounting fees Stmt 2 49,123, 34,386. 14,737.
S| ¢ Other professional fees Stmt 3 1,415,372. 953, 280. 462,092.
2117 Interest
118 Taxes Stmt 4 384,225, 0. 0.
g 19 Depreciation and depletion 151,661. 7,583. ‘
-E 20 Occupancy 503,195. 7,548. 495,6477.
< |21 Travel, conferences, and meetings 562,184. 0. 562,184.
g 22 Printing and publications 3,467. 0. 3,467.
@23 Other expenses Stmt 5 457,503. 31,074. 426,429.
% |24 Total operating and administrative
8|  expenses Add ines 13 through 23 7,177,118.] 1,231,295. 5,260,853.
Ol25 Contributions, gifts, grants paid 24,761,953. 28,428,520.
26 Total expenses and disbursements.
Add hines 24 and 25 31,939,071. 1,231,295. 33,689,373.
27 Subtract line 26 from line 12 e
2 Excass of revenue over expenses and disbursements 2 2 ’ 3 9 3 ’ 4 0 3 .
b Netinvestment income ¢ negatwe, enter -0-) 53,100,777.
c Adjusted net incOMe (f negative, enter -0-) N/A

623501 11-23-16

LHA For Paperwork Reduction Act Notice, see instructions.

Form 990-PF (2016)
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Form 990-PF (2016) The Spencer Foundation 36-6078558 Page 2
Beginning of year End of year
Balance Sheets s;ﬁ:cmnfnds;ﬁglgisr:rn :nzmoﬁuyl?rlgr;hoi?\fssg;n?;on (a)Bool? Val)LIJe (b)Book Value : (c) Fair Market Value
Cash - non-interest-bearing 600. 600. 600.
2 Savings and temporary cash investments 6,804,831. 6,483,262, 6,483,262.
3 Accounts recewable » 251,697. - i ‘
Less: allowange for doubtful accounts P> 1,980. 251,697. 251,697.
4 Pledges recevable P R o !
Less: allowance for doubtful accounts P
5 Grants recevable
6 Recewables due from officers, directors, trustees, and other
disqualified persons
7 Otner notes and loans receivable > e o e 5
Less: allowance for doubtful accounts P
2| 8 Inventories for sale or use
ﬁ 9 Prepaid expenses and deferred charges 379,336. 22,957. 22,957.
< | 10a Investments - US and state government obligations
b Investments - corporate stock stmt 7 430,214,395.] 404,385,760.| 404,385,760.
¢ Investments - corporate bonds Stmt 8 62,705,291. 125,871,693.] 125,871,693.
11 Investments - land, buitdings. and equipment basis > N oo AN
Less accumulated depreciation >
12 Investments - mortgage loans
13 Investments - other Stmt 9 750,000. 1,040,000. 1,040,000.
14 Land, buildings, and equipment: basis P 1,309,727, . & e o
Less accumulated depreciation Stmt 6 » 988,024. 42 ,744. 321,703. 321,703.
15 Other assets (describe P )
16 Total assets (to be completed by all filers - see the
Instructions. Also, see page 1, tem |) 501,283,177.| 538,377,672.| 538,377,672.
17 Accounts payable and accrued expenses 3,520,690. 3,777,641 = # o
18 Grants payable 26,912,719, 23,246,153.]5
» 19 Deferred revenue S
g 20 Loans from officers, directors, trustees, and other disqualified persons :
g 21 Mortgages and other notes payable " :’«3
=t 22 Other habilities (describe P Statement 10) 1,897,307. 2,053,973 .| o
23 Total liabilities (add lines 17 through 22) 32,330,716. 29,077,767.| .3 -&
Foundations that follow SFAS 117, check here > (X g
" and complete lines 24 through 26 and lines 30 and 31.
@ 124 Unrestricted 468,952,461.{ 509,299,905.|:F
5 125 Temporarly restricted
@ |26 Permanently restricted i
g Foundations that do not follow SFAS 117, check here » [ ]
u and complete lines 27 through 31 %,
o |27 capttal stock, trust principal, or current funds ’
§ 28 Paid-n or captal surplus, or land, bldg., and equipment fund
< 29 Retained earnings, accumulated income, endowment, or other funds f
g 30 Total net assets or fund batances 468,952,461. 509,299,905. t
31 Total liabilities and net assets/fund balances 501,283,177.| 538,377,672.

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

1

D A WN

Total net assets or fund balances at beginning of year - Part 1, column (a), tine 30

(must agree with end-of-year figure reported on prior year's return)
Enter amount from Part |, ine 27a

Other increases not ncluded in lne 2 (itemize) » Unrealized Gain on Investments

468,952,461.

22,393,403.

18,083,405.

Add hnes 1,2,and 3

Decreases not included m line 2 (temize) » Deferred Federal Excise Tax

509,429,269.

129,364.

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

Dl lW N -

509,299,905.

623511 11-23-16

Form 990-PF (2016)
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Form 990-PF (2016) The Spencer Foundation 36-6078558 Page 3
{Part IV]| Capital Gains and Losses for Tax on Investment Income
(a)Listand describe the kind(s) of property sold (e g., real estate, (Egﬁolg’rjfcctﬂa“;gf’d (c) Date acquired (d) Date sold
2-story brick warehouse; or common stock, 200 shs. MLC Co ) D - Donation (mo, day, yr.) (mo., day, yr.)
1a
b See Attached Statements
c
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 (f) minus (@)
a
b
c
d
e 139,079,622, 96,994,003. 42,085,619.
Complete only for assets showing gain in column (h) and owned by the foundation on 12/31/69 (1) Gains (Col. (h) gain minus
; col (k), but not less than -0-) or
(i) F M.V. as of 12/31/69 () Adisted bass “;,)nggg?s(gf ff"a"ng') Choses irom sor )
a
b
¢
d
e 42,085,619.
If gain, also enter in Part |, line 7
2 Capital gain net Income or (net capital loss) { If (loss), enter -0- n Part |, line 7 } 2 42,085,619.
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 -0-1n Part |, ine 8 3 N/A
fPart: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 4340(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? E] Yes 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.

(a) (b) (c) {d)
Calendar YE;}SEOE?gﬁ’ge‘ge,aggg,nnmg in) Adjusted qualifying distributions Net value of noncharitable-use assets (col Pﬂfﬁ:e.%‘é%"b?‘c'&_ ()
2015 26,443 ,352. 502,494,127. .052624
-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
2 Total of line 1, column (d) 2 .235737
3 Average distribution ratio for the 5-year base period - divide the total on line 2 by 5, or by the number of years
the foundation has been in existence i less than 5 years 3 .047147
4 Enter the net value of noncharitable-use assets for 2016 from Part X, line 5 4 507,926,884.
5 Multiply hne 4 by hne 3 5 23,947,229.
6 Enter 1% of net investment income (1% of Part I, ine 27h) 6 531,008.
7 Addlines 5and 6 7 24,478,237,
8 Enter qualifying distributions from Part X1, line 4 8 33,737,364.

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

623521 11-23-16 Form 990-PF (2016)
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Form 990-PF (2016) The Spencer Foundation 36-6078558

Page 4

LRartTfI] 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 [ and enter “N/A" on tine 1 l
Date of ruling or determination letter: (attach copy of [etter if necessary-see instructions) . i
b Domestic foundations that meet the section 4940(e) requirements n Part V, check here > and enter 1% 1 531,008.
of Part |, line 27b !
¢ All other domestic foundations enter 2% of ine 27b. Exempt foreign organizations enter 4% of Part |, line 12, col. (b). 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 3 531,008.
4 Subtitle A (iIncome) tax (domestic section 4947(a)(1) trusts and taxable foundations only Others enter -0-) 4 0.
5 Taxbased on investment income. Subtract line 4 from hine 3. )f zero or less, enter -0- 5 531,008.
6 Credits/Payments: !
a 2016 estimated tax payments and 2015 overpayment credited to 2016 6a 541,043. :
b Exempt foreign organizations - tax withheld at source 6b
¢ Tax paid with application for extension of time to file (Form 8868) 6¢
d Backup withholding erroneously withheld 6d
7 Tofal credits and payments. Add lines 6a through 6d 7 541,043.
8 Enter any penalty for underpayment of estimated tax. Check here [:] if Form 2220 1s attached 8
9 Tax due. If the total of ines 5 and 8 1s more than line 7, enter amount owed >
10 Overpayment. If ine 7 1s more than the total of lines 5 and 8, enter the amount overpaid » | 10 10,035.
11 Enter the amount of fing 10 fo be: Credited to 2017 estimated tax P> 10, 035 .|Refundedd | 11 0.
[ Part VII-A | Statements Regarding Activities
1a During the tax year, did the foundation attempt to influence any national, state, or local legistation or did 1t participate or intervene in . |Yes| No
any political campaign? 1a X
b Did 1t spend more than $100 during the year (either directly or indirectly) for political purposes (see instructions for the definition)? 1b X
If the answer 1s "Yes" to 1a or 1b, attach a detailed description of the activities and copies of any matenals published or !
distributed by the foundation in connection with the activities
¢ Did the foundation file Ferm 1120-POL for this year?
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 b $ 0.
e Enter the rembursement (if any) paid by the foundation during the year for political expenditure tax imposed on foundation
managers > $ 0.
2 Has the foundation engaged in any activities that have not previously been reported to the IRS?
If "Yes," attach a detailed description of the activities i
3 Has the foundation made any changes, not previously reported to the IRS, in its governing nstrument, articles of incorporation, or L
bylaws, or other similar instruments? /f “Yes," attach a conformed copy of the changes X
4a Did the foundation have unrelated business gross income of $1,000 or more during the year? X
b If“Yes," has it filed a tax return on Form 990-T for this year? N/A 4b
5 Was there a liquidation, termination, dissolution, or substantial contraction during the year? 5 X
If “Yes, " attach the statement required by General Instruction T T
6 Are the requirements of section 508(e) (relating to sections 4941 through 4945} satisfied either: I
® By language in the governing instrument, or 1
® By state legislation that effectively amends the governing instrument so that no mandatory directions that conflict with the state law I
remain in the governing instrument? 6 X
7 Did the foundation have at least $5,000 in assets at any ime during the year? if "Yes, " complete Part /I, col (c), and Part XV 7 X
8a Enter the states to which the foundation reports or with which it is registered (see instructions) P>
IL
b If the answer 1s "Yes" to line 7, has the foundation furnished a copy of Form 990-PF to the Attorney General (or designate) R
of each state as required by General instruction G? If "No, * attach explanation 8b X
9 Is the foundation claiming status as a private operating foundation within the meaning of section 4842())(3) or 4942(j)(5) for calendar L
year 2016 or the taxable year beginning in 2016 (see instructions for Part XIV)? /f "Yes, " complete Part XIV 9
10 Did any persons become substantial contributors during the tax year? it -ves,” attach a schedule listing therr names and addresses 10 X

623531 11-23-16

Form 990-PF (2016)
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Form 990-PF (2016) The Spencer Foundation 36-6078558 Page 5
[ Part VII-A | Statements Regarding Activities (continued)
Yes| No
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 nstructions) 11 X
12 Did the foundation make a distribution to a donor advised fund over which the foundation or a disqualified person had advisory privileges?
1f "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 B Jane Clifford, CFO Telephone no.p> (312) 337-7000
Locatedat p» 625 N. Michigan Avenue, Ste 1600, Chicago, IL 2P+ p60611-3110
15 Section 4947(a)(1) nonexempt charitable trusts filing Form 990-PF 1n 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 dunng calendar year 2016, did the foundation have an interest in or a signature or other authority over a bank, Yes| No
securities, or other financial account in a foreign country? 16 X
See the instructions for exceptions and filing requirements for FINCEN Form 114. 11 "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 (erther directly or indirectly):

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

a disqualified person? [ ] vYes 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 L_:] No
(5) Transfer any income or assets to a disqualified person (or make any of either available

for the benefit or use of a disqualified person)? D 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 termiating within 90 days.) |:] Yes No
b If any answer 1s "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 1n a current notice regarding disaster assistance (see instructions)?
Organizations relying on a current notice regarding disaster assistance check here > |:]
¢ Did the foundation engage n 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 20167
2 Taxes on fallure to distribute income (section 4342) (does not apply for years the foundation was a private operating foundation
defined In section 4942())(3) or 4942())(5)).
a At the end of tax year 2016, did the foundation have any undistributed income (lines 6d and 6e, Part Xill) for tax year(s) beginning
before 20167 [ ves No
if "Yes," list the years p» R s s
b Are there any years listed in 2a for which the foundation 1s notapplying the provisions of section 4942(a)(2) (relating to incorrect
valuation of assets) to the year's undistributed income? (If applying section 4342(a)(2) to all years listed, answer "No" and attach

statement - see instructions.) N/A
¢ If the provisions of section 4942(a)(2) are being applied to any of the years listed in 2a, hist 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? |:| Yes No

b If “Yes," did 1t have excess business holdings in 2016 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 Comimissioner 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 busimness holdings in 2016 ) N/A
4a Did the foundation invest during the year any amount in a manner that would jeopardize its charitable purposes?
b Did the foundation make any investment in a prior year (but after December 31, 1969) that could jeopardize its charitable purpose that
had not been removed from jeopardy before the first day of the tax year beginning in 2016?

1c X
|
2b
a | |
4a X
| X

623541 11-23-16

Form 990-PF (2016)
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Form 990-PF (2016) The Spencer Foundation 36-6078558 Page 6
| Part VIF-B | Statements Regarding Activities for Which Form 4720 May Be Required (contnued)
5a During the year did the foundation pay or incur any amount to: E
(1) Carry on propaganda, or otherwise attempt to influence legislation (section 4945(e))? D Yes No ,
(2) Influence the outcome of any specific public election (see section 4955); or to carry on, directly or indirectly, |
any voter reqistration drive? |:| Yes No :
!
(3) Provide a grant to an individual for travel, study, or other similar purposes? |:] Yes No |
(4) Provide a grant to an organization other than a charitable, etc., organization described in section |
4945(6)(4)(A)? (see instructions) ves (I No |
(5) Provide for any purpose other than religious, charitable, scientific, literary, or educational purposes, or for :
the prevention of cruelty to children or animals? D Yes No .
b If any answer 15 "Yes" to 5a(1)-(5), did any of the transactions fail to qualify under the exceptions described in Regulaons | o _»___l
section 53.4945 or in a current notice regarding disaster assistance (see instructions)? 5b X
Organizations relying on a current notice regarding disaster assistance check here 4 |:] ’
¢ |f the answer 15 "Yes" 1o question 5a(4), does the foundation claim exemption from the tax because it maintained t
expenditure responsibility for the grant? Yes D No N ‘
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 indirectly, to pay premums on
a personal benefit contract? (] Yes No .7 | | uj
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 3
7a At any time during the tax year, was the foundation a party to a prohibited tax shelter transaction? [:] Yes No L .
b If"Yes,” did the foundation receive any proceeds or have any net income attributable to the transaction? N/A 7b
Information About Officers, Directors, Trustees, Foundation Managers, Highly
Paid Employees, and Contractors
1 List all officers, directors, trustees, foundation managers and their compensation.
), andaverage | (c) O g " | st | o{eLEAPeeE
o) e an s e oeaton | ey ||
See Statement 11 1,174,741.[289,165. 0.
2 Compensation of five highest-paid employees (other than those included on line 1). If none, enter "NONE."
{b) Title, and average (d) contributions to (e) Expense
(a) Name and address of each employee pard more than $50,000 hours per week (c) Compensation | émployesbenelilplans | account, other
devoted to posttion o ton allowances
John Easton - 625 N. Michigan Vice President of Programs
Avenue, Suite 1600, Chicago, IL 40.00 233,363.] 69,513. 0.
Laura Glick - 625 N. Michigan Chief Investmlent Officler
Avenue, Suite 1600, Chicago, IL 20.00 143,368.] 10,661. 0.
Amy Dray - 625 N. Michigan Avenue, Program Officer
Suite 1600, Chicago, IL 60611 40.00 105,549.; 42,395. 0.
Kathryn Gray - 625 N. Michigan Director of Personnel OperatFi.ons
Avenue, Suite 1600, Chicago, IL 40.00 109,806.] 30,463. 0.
Michael Barber - 625 N. Michigan Associate Program Officer
Avenue, Suite 1600, Chicago, IL 40.00 87,644.| 49, 268. 0.
Total number of other employees paid over $50,000 » I 8
Form 990-PF (2016)

623551 11-23-16
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Form 990-FF (2016) The Spencer Foundation 36-6078558 Page 7
| Part Vi | 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
Franklin Templeton
One Franklin Parkway, San Mateo, CA 94403 Investment Manager 275,236.
PIMCO Funds - 840 Newport Center Drive,
Newport Beach, CA 9266 Investment Manager 273,648.
Spencer Stuart ’
2020 Main Street, Suite 350, Irvine, CA 92614 [Executive Search 208,013.
Delaware Investments
2005 Market Street, Philadelphia, PA 19103 Investment Manager 174,308.
The Vanguard Group
P.O. Box 2900, M37, Valley Forge, PA 19482 Investment Manager 148,929.
Total number of others receiving over $50,000 for professional services » 3
[ 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 ses
number of organizations and other beneficiaries served, conferences convened, research papers produced, etc. xpen
1
See Statement 12 409,642,
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 hnes 1 through 3 > 0.

Form 990-PF (2016)

623561 11-23-16
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Form 990-PF (2016) The Spencer Foundation 36-6078558 Page 8

Minimum Investment Return (All 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 chartable, etc., purposes: -
a Average monthly fair market value of securities 12 507,342,099.
b Average of monthly cash balances 8,319,712.
¢ Fair market value of all other assets
d Total (add lines 1a, b, and ¢) 515,661,811.
¢ Reduction claimed for blockage or other factors reported on lines 1a and

1c (attach detailed explanation) m I

Acquisthon indebtedness applicable to line 1 assets

Subtract line 2 from hne 1d

Cash deemed held for charitable actwvities. Enter 1 1/2% of ine 3 (for greater amount, see instructions)

Netvalue of noncharitable-use assets Subtract line 4 from line 3. Enter here and on Part V, ne 4

Minimum investment return. Enter 5% of line 5

Distributable Amount (see nstructions) (Section 4942(3)(3) and (j)(5) private operating foundations and certain
foreign organizations check here p» [:I and do not complete this part.)

1 Minimum investment return from Part X, line 6

0.
515,661,811.
7,734,927.
507,926,884.
25,396, 344.

Do WM

25,396,344.

2a Tax on nvestment income for 2016 from Part VI, line 5 2a 531,008

b Income tax for 2016. (This does not include the tax from Part Vi.) 2b

¢ Add lines 2a and 2b 531,008.
3 Distributable amount before adjustments. Subtract hine 2¢ from line 1 24,865,336.
4 Recoveries of amounts treated as quahfying distributions 126,003.
5 Addhnes 3and 4 24,991,3309.
6 Deduction from distributable amount (see instructions) 0.
7  Distributable amountas adjusted. Subtract Iine 6 from line 5. Enter here and on Part XII, line 1 24,991,339.

IRart?Xllf] Qualifying Distributions (see instructions)

1 Amounts paid (including administrative expenses) to accomplish charitable, etc., purposes:
a Expenses, contributions, gifts, etc. - total from Part I, column (d), line 26 33,689,373.
b Program-related investments - total from Part IX-B 0.

2 Amounts paid to acquire assets used (or held for use) directly in carrying out chanitable, etc , purposes 2 47,991.

3 Amounts set aside for specific charttable projects that satisfy the:
a Suitability test (prior IRS approval required)

b Cash distribution test (attach the required schedule)

Qualifying distributions Add hines 1a through 3b. Enter here and on Part V, line 8, and Part XIlI, line 4 4 33,737,364.
5 Foundations that qualify under section 4940(e) for the reduced rate of tax on net investment

ncome. Enter 1% of Part |, ne 27b 5 531,008.
6 Adjusted qualifying distributions Subtract line 5 from line 4 6 33,206, 356.

Note: The amount on line 6 will be used n Part V, column (b), In subsequent years when calculating whether the foundation qualifies for the section
4940(e) reduction of tax in those years.

Form 990-PF (2016)

623571 11-23-18
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Form 990-PF (2016) The Spencer Foundation 36-6078558 Page 9

Part XHlII | Undistributed Income (see instructions)

(a) {b) (c) (d)
Corpus Years prior to 2015 2015 2016 °

1 Distributable amount for 2016 from Part XI,
line 7 24,991,339.

2 Undistributed income, it any, as of the end of 2016
a Enter amount for 2015 only ! O .
b Total for prior years®

3 Excess disiributions carryover, if any, to 2016:
aFrom 2011 |
bFrom 2012 !
¢ From 2013
dFrom 2014 3,847,011,
eFrom 2015 1,503,956. o
f Total of lines 3a through e , 350, 7.

4 Qualfying distributions for 2016 from ) . i
PartXl,ine4:»$ 33,737,364. i

aAppled to 2015, but not more than line 2a T T)
b Apphied to undistnibuted income of prior

]
|
years (Election required - see instructions) 0. !

¢ Treated as distnbutions out of corpus
(Election required - see mnstructions) 0.

dApplied to 2016 distributable amount - 24,991,339.

eRemaining amount distributed out of corpus 8,746,025. ,

5 Excess distributions carryover appled to 2016 0 . 0 -
(If an amount appears in column (d), the same amount
must be shown in column (a) )

6 Enter the net total of each column as . . N |
i
!

indicated below: .
d Corpus Add iines 3f, 4c, and 4e Subtract line 5 1 4 ’ 0 9 B ’ 9 9 2 .
bPrior years' undistributed income. Subtract
line 4b from line 2b 0.

¢ 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 0.

d Subtract hine 6¢ from hne 6b. Taxable
amount - see instructions 0.
e Undistnibuted income for 2015. Subtract line
4a from line 2a Taxable amount - see nstr. 0.

f Undistributed income for 2016. Subtract
lines 4d and 5 from line 1. This amount must
be distributed in 2017 0.
7 Amounts treated as distributions out of ,'
corpus to satisfy requirements tmposed by r
section 170(b)(1)(F) or 4942(g)(3) (Election ;
may be required - see Instructions) 0. .
8 Excess distributions carryover from 2011
not applied on line 5 or line 7 0.
9 Excess distributions carryover to 2017
Subtract ines 7 and 8 from hne 6a 14,096,992.
10 Analysis of ine 9:
akxcess from 2012
b Excess from 2013
¢ Excess from 2014 3,847,011. -
dExcess from 2015 1,503,956.
eExcess from 2016 8,746,025. .
623581 11-23-16 Form 990-PF (2016)




Form 990-PF (2016) The Spencer Foundation 36-6078558 Page 10

| Part XIV | Private Operating Foundations (see instructions and Part Vil-A, question 9) N/A
1 a If the foundation has received a ruling or determinatton letter that it 1s a private operating
foundation, and the ruling 1s effective for 2016, enter the date of the ruling >
b Check box to indicate whether the foundation 1s a private operating foundation described in section L_T4942(;)(3) or || 4942())(5)
2 a Enter the lesser of the adjusted net Tax year Prior 3 years
income from Part | or the minimum {a)2016 {b)2015 {c)2014 {d)2013 (e) Total

investment return from Part X for
each year Iisted

b 85% of line 2a

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

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

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

Subtract line 2d from hine 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 mimmum nvestment return
shown n Part X, line 6 for each year
listed
¢ "Support" alternative test - enter:

(1) Total support other than gross
mvestment income (interest,
dividends, rents, payments on
securies loans (section
512(a)(5}), or royalties)
Support from general public
and 5 or more exempt
organizations as provided in
section 4942(j)(3)(B)(t)

(3) Largest amount of support from
an exempt argarnization
(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.)

(2

~—

1 Information Regarding Foundation Managers:

a List any managers of the foundation who have contributed more than 2% of the total contributions received 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 P l:‘ if the foundation only makes contnibutions to preselected charitable organizations and does not accept unsolicited requests for funds. If
the foundation makes gifts, grants, etc (see instructions) to indviduals 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 apphications should be addressed:
Dr. Na'ilah Suad Nasir, (312) 337-7000
625 N. Michigan Avenue, Suite 1600, Chicago, IL 60611-3110
b The form in which applications should be submitted and information and materials they should include:
Application and information and materials requirements posted on website
¢ Any submission deadlines:
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 mstitutions, or other factors:
Information posted on Foundation's website www.spencer.org

623601 11-23-16 Form 990-PF (2016)
10



Form 990-PF (2016) 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 reciptent is an individual,

show any relationship to Foundanc;n Purpose of grant or 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
28,554,522,
Total » 3a 28,554,522,
b Approved for future payment
See attached schedule
23,246,152,
Total » 3b 23,246,152,

623611 11-23-16

11

Form 990-PF (2016)



Form 990-PF (2016) The Spencer Foundation 36-6078558  page 12

Part XVI-A Analysis of Income-Producing Activities

Enter gross amounts unless otherwise indicated. Unrelafed business income Ecxcluded by section 512, 13, or 514 ©
Bus(;l)ess ®) E;g{l;- (d) Related or exempt
1 Program service revenue; code Amount codse Amount function income
a
b
c
d
e

f
g Fees and contracts from government agencies
2 Membership dues and assessments
3 Interest on savings and temporary cash
Investments
4 Dwidends 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 ncome or (loss) from personal
property
7 Other investment income
8 Gain or (loss) from sales of assets other
than inventory 18, 42,085,619.
9 Net income or (loss) from special events
10 Gross profit or (loss) from sales of inventory
11 Other revenue:

11,106.
12,235,347.
G SOk | R S

v A
| R IR D ;

¥

12 Subtotal. Add columns (b), (d), and (e) WI O.|¥¥E 54,332,072. 0.
13 Total Add line 12, columns (b), (d), and (e) 13 54,332,072.
(See worksheet in line 13 instructions to verify calculations.)

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

Line No. Explam below how each activity for which income is reported in column (e) of Part XVi-A contributed importantly to the accomphishment of
v the foundation's exempt purposes (other than by providing funds for such purposes).
N/A
623621 11-23-16 Form 990-PF (2016)

12




Form 990-PF (2016) The Spencer Foundation 36-6078558 Ppage 13

{ Part XVTl Information Regarding Transfers To and Transactions and Relationships With Noncharitable

Exempt Organizations

1 Did the organization dwectly 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 orgamzation of: B
(1) Cash 1a(1) X
(2) Other assets 1a(2) X

b Other transactions: I R T
(1) Sales of assets to a noncharitable exempt organization 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 solicitations 1b(6) X

¢ Sharing of faciities, 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 far market value n any transaction or sharing arrangement, show in
column (d) the value of the goods, other assets, or services received.

{a)Line no (b) Amount involved (¢) Name of noncharitable exempt organization (d) Description of transfers, transactions, and sharing arrangements
N/A
2a |s the foundation directly or indirectly affiliated with, or related 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? L] Yes No

b If"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 examined this return, including accompanying schedules and statements, and to the best of my knowledge
and belief, it 1s true, correct, and complete Declaration of preparer (other than taxpayer) Is based on all information of which preparer has any knowledge

ISCUss

o
return with the preparer

s

Slgn shown below (see Instr }?
vere| B e W, COMMo k. | /1. 1. 17 P cFo Yoo T Tho
Slgneydrmmcer or trustee Uy Date Title i
PAnt/Type preparer's name Preparer's signature Date Check T [ 1f TPTIN
/)\/ self- employed
Paid Wayne Harder 0\,(44\_(/ ')”a ,‘&[ /Ql},{)//j P00294296

Preparer [Frm'sname » RSM US LLP
Use Only

Frm'seiN > 42-0714325

Frm'saddress » 1 S. WACKER DRIVE, STE 800

CHICAGO, IL 60606 Phoneno 312-634-3400

623622 11-23-16

13

Form 990-PF

(2016)




Continuation for 990-PF, Part IV

The Spencer Foundation 36-6078558 Page ' 1l-of 2
| Part IV.{ capital Gains and Losses for Tax on Investment Income
(a)List and describe the kind(s) of property sold, e g., real estate, omljracchqauslge {c) Date acquired| (d) Date sold
2-story brick warehouse; or common stock, 200 shs. MLC Co. D- Donation | (Mo. day,yr.) | (mo, day,yr.)
12 PIMCO Bond Fund - Moderate Duration Fund P arious 01/05/17
p» PIMCO Bond Fund - Total Return Fund P Various [01/05/17
¢ PIMCO Bond Fund - Total Return Fund P arious (01/10/17
d VANGUARD Institutional Index Fund Plus P Various [06/23/16
e VANGUARD Institutional Index Fund Plus P arious |07/20/16
f VANGUARD Institutional Index Fund Plus P Various [08/26/16
g VANGUARD Institutional Index Fund Plus P Various {08/29/16
h VANGUARD Institutional Index Fund Plus P Various [09/06/16
y VANGUARD Institutional Index Fund Plus P Various [12/23/16
; VANGUARD Institutional Index Fund Plus P Various [01/31/17
k VANGUARD Institutional Index Fund Plus P Various [02/03/17
| VANGUARD Institutional Index Fund Plus P Various [02/07/17
m VANGUARD Institutional Index Fund Plus P arious [02/14/17
n VANGUARD Institutional Index Fund Plus P Various [02/15/17
o VANGUARD Institutional Index Fund Plus P Various [02/21/17
(e) Gross sales price (f) Depreciation allowed (g) Cost or other basis (h) Gam or (loss)
(or allowable) plus expense of sale (e) plus (f) minus (g)

a 10,206,516. 10,574,911. -368,395.
b 20,000,000. 21,116,812. -1,116,812.
¢ 22,564,811. 23,824,843, -1,260,032.
d 2,000,000. 1,071,851. 928,149.
e 1,000,000. 520,529. 479,471.
f 3,000,000. 1,560,803. 1,439,197.
g 3,000,000. 1,552,450. 1,447,550.
h 3,000,000. 1,552,140. 1,447,860.
| 820,902. 820,902.
| 5,000,000. 2,490,622. 2,509,378.
k 5,000,000. 2,469,577. 2,530,423,
f 5,000,000. 2,474,065. 2,525,935,
m 5,000,000. 2,424 ,324. 2,575,676.
n 7,500,000. 3,617,836. 3,882,164.
0 10,000,000. 4,790,501. 5,209,499.

Complete only for assets showing gan in column (h) and owned by the foundation on 12/31/69 (1) Losses (from col. (h))

i ains {ex f col. v L (k
(i)F.M.V. as of 12/31/69 0%%%%%? (ﬁgﬁﬁﬁﬁﬁ’ ‘ (fﬁ%ﬁgmﬂﬂ&”w(%
a -368,395.
b -1,116,812.
c -1,260,032.
d 928,149.
e 479,471.
f 1,439,197.
g 1,447,550.
h 1,447,860.
I 820,902.
J 2,509,378.
k 2,530,423.
| 2,525,935.
m 2,575,676.
n 3,882,164.
0 5,209,499,
If gain, also enter in Part |, line 7

2 Capital gain net income or (net capital loss) ( If (loss), enter *-0-*in Part I, line 7 2
3 Net short-term capital gain or (loss) as defined in sections 1222(5) and (6): }

If gan, also enter in Part |, ine 8, column (c).

If (loss), enter "-0-"in Part |, line 8 3

623591
04-01-16

14



The Spencer Foundation

Continuation for 990-PF, Part IV

36-6078558

Page’

2 'of 2

[ Part IV.| Gapitai Gains and Losses for Tax on Investment income

(a) Listand describe the kind(s) of property sold, e.g , real estate,
2-story brick warehouse; or common stock, 200 shs. MLC Co

(b&)l—ﬁw acquired| e Date acquired|  (d) Date soid

- Purchase

D - Donation | (MO, day, yr)

(mo , day, yr.)

1a VANGUARD Institutional Index Fund Plus P Various [02/23/17
p VANGUARD Institutional Index Fund Plus P Various [02/27/17
¢ VANGUARD Institutional Index Fund Plus P Various [03/01/17
d VANGUARD Extended Market Index Fund P Various [07/20/16
¢ VANGUARD Extended Market Index Fund P Various [08/26/16
i VANGUARD Extended Market Index Fund P Various [08/29/16
g VANGUARD Extended Market Index Fund P Various [09/06/16
h FRANKLIN TEMPLETON TIF Foreign Smaller Companies P Various [09/07/16
i FRANKLIN TEMPLETON TIF Foreign Smaller Companies P Various [12/22/16
) DELAWARE Pooled Trust Investment Fund P Various [07/21/16
k
f
m
n
4]

(e) Gross sales price

(f) Deprecration allowed

{g) Cost or other basis

(h) Gain or (loss)

(or allowable) plus expense of sale (e) plus (f) minus (g)

a 10,000,000. 4,792,720. 5,207, 280.
b 10,000,000. 4,778,774. 5,221,226.
c 8,000,000. 3,780,413. 4,219,587.
d 1,000,000. 406,169. 593,831.
e 2,000,000. 799,915, 1,200,085.
f 2,000,000. 795,282, 1,204,718.
g 2,000,000. 789,452, 1,210,548.
h 134,599. 134,5909.
| 352,794. 352,794.
| 500,000. 810,014. -310,014.
3

|

m

n

0

Complete only for assets showing gain in column (h) and owned by the foundation on 12/31/69 (1) Losses (from col. (h))
f Gains (excess of col. ver col. (k
(i) F.M.V. as of 12/31/69 “;:\ g%u1s Sg 1%;'8 (ZLE: gg?.s(?)f ?foa:.nifl) anst clfut not Iglss(magnal?o(.)--)e col. (k)

a 5,207,280.
b 5,221,226.
c 4,219,587.
d 593,831.
e 1,200,085.
f 1,204,718.
g 1,210,548.
h 134,599.
) 352,794.
] -310,014.
k

|

m

n

0

2 Capital gaim net Income or (net capital loss)

If gain, also enter in Part |, line 8, column (c).

If (loss), enter *-0-"1n Part |, ine 8

If gain, also enter in Part |, hine 7 }
If (loss), enter "-0-*in Part |, hne 7

3 Net short-term captal gain or (loss) as defined in sections 1222(5) and (6): }

42,085,619.

N/A

623591
04-01-16

15



The Spencer Foundation 36-6078558

Form 990-PF Legal Fees Statement 1
(a) (b) (c) (d)

Expenses Net Invest- Adjusted Charitable

Description Per Books ment Income Net Income Purposes

Sidley Austin LLP 17,903. 0. 17,903.

To Fm 990-PF, Pg 1, 1n 1l6a 17,903. 0. 17,903.

Form 950-PF

Accounting Fees

Statement 2

Description

RSM US LLP
Newport Group

To Form 990-PF, Pg 1,

1In 16b

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

42,973. 34,386. 8,587.

6,150. 0. 6,150.

49,123. 34,386. 14,737.

Form 990-PF

Other Professional Fees

Statement 3

Description

Investment Management and

Consulting
Program Consulting
IT Consulting

Administrative Consulting

To Form 990-PF, Pg

1,

In 1l6c

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

953,280. 953,280. 0.
360,575. 0. 360,575.

41,517. 0. 41,517.

60,000. 0. 60,000.
1,415,372. 953,280. 462,092.

16 Statement(s) 1, 2, 3



The Spencer Foundation 36-6078558
Form 990-PF Taxes Statement 4
(a) (b) (c) (d)
Expenses Net Invest- Adjusted Charitable
Description Per Books ment Income Net Income Purposes
Federal Excise Tax 384,225. 0. 0.
To Form 990-PF, Pg 1, 1n 18 384,225. 0. 0.
Form 990-PF Other Expenses Statement 5
(a) (b) (c) (d)
Expenses Net Invest- Adjusted Charitable
Description Per Books ment Income Net Income Purposes
Memberships, Recruiting,
Other Overhead 297,197. 0. 297,197.
Maintenance on Equipment 67,222. 0. 67,222.
Insurance 30,022. 0. 30,022.
Office Supplies 28,592, 0. 28,592.
Postage 3,396. 0. 3,396.
Real Estate Assessments 14,446. 14,446. 0.
Real Estate Operating
Expenses 1,317. 1,317. 0.
Real Estate Taxes 15,311. 15,311. 0.
To Form 990-PF, Pg 1, 1ln 23 457,503. 31,074. 426,429.

Form 990-PF

Depreciation of Assets Not

Held for Investment

Statement 6

Description

Furniture and Fixtures
Computer/Electonic
Equipment

Leasehold Improvements

To 990-PF, Part II,

In 14

Cost or Accumulated Fair Market

Other Basis Depreciation Book Value Value
418,421. 351,658. 66,763. 66,764.
455,607. 309,034. 146,573. 146,573.
435,699. 327,332, 108,367. 108, 366.
1,309,727. 988,024. 321,703. 321,703.
17 Statement(s) 4, 5, 6




The Spencer Foundation

36-6078558

Form 990-PF

Corporate Stock

Statement 7

Description

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

TEMPLETON Inst.

Total to Form 990-PF, Part II,

line 10

b

Book Value

Fair Market
Value

232,940,101, 232,940,101.
65,698,630. 65,698,630.
60,018,188. 60,018,188.
15,389,693. 15,389,693.
30,339,148. 30,339,148.

404,385,760. 404,385,760.

Form 990-PF

Corporate Bonds

Statement 8

Description

PIMCO Bond Fund - Moderate Duration Fund
PIMCO Bond Fund - Total Return Fund
PIMCO Bond Fund - All Asset Fund
VANGUARD Total Bond Market Index

Total to Form 990-PF, Part II,

line 10

C

Book Value

Fair Market
Value

0.

0.
10,402,424.
115,469,269.

0.

0.
10,402,424.
115,469,269.

125,871,693.

125,871,693.

Form 990-PF

Other Investments

Statement 9

Description

Real Estate Investments

Total to Form 990-PF, Part II,

line 13

Valuation Fair Market
Method Book Value Value
FMV 1,040,000. 1,040,000.
1,040,000. 1,040,000.

Form 990-PF

Other Liabilities

Statement 10

Description

Post-Retirement Health Benefit

Liability

Total to Form 990-PF, Part II,

line 22

18

BOY Amount

EQOY Amount

1,897,307.

2,053,973.

1,897,307.

2,053,973.

Statement(s) 7, 8, 9, 10




The Spencer Foundation

36-6078558

Form 990-PF Part VIII -
Trustees

List of Officers, Direc
and Foundation Managers

tors

Statement 11

Name and Address

Dr. Michael S. McPherson
625 N. Michigan Avenue, Suite
Chicago, IL 60611

Judy Klippenstein
625 N. Michigan Avenue, Suite
Chicago, IL 60611

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

Jane Clifford
625 N. Michigan Avenue, Suite
Chicago, IL 60611

Deborah Lowenberg Ball
625 N. Michigan Avenue, Suite
Chicago, IL 60611

Carl Cohn
625 N. Michigan Avenue, Suite
Chicago, IL 60611

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

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

Na'ilah Suad Nasir
625 N. Michigan Avenue, Suite
Chicago, IL 60611

Erick Odmark
625 N. Michigan Avenue, Suite
Chicago, IL 60611

Mark vander Ploeg
625 N. Michigan Avenue, Suite
Chicago, IL 60611

Title and Compen-

Avrg Hrs/Wk sa

tion

Employee
Ben Plan Expense
Contrib Account

President & Direct

1600 40.00 565,763.

or

130,379. 0.

Executive Assistant & Secretary

1600 40.00

88,754.

49,5609. 0.

Chief of Staff & VP of Administration

1600 40.00 240,098.

70,638. 0.

Chief Financial Officer & Treasurer

1600 30.00 176,793.
Director

1600 1.00 10,000.
Director

1600 1.00 10,000.
Director

1600 1.00 10,000.
Director

1600 1.00 10,000.
Director

1600 1.00 10,000.
Director

1600 1.00 3,333.
Director

1600 1.00 10,000.
19

38,579. 0.
0 0.
0 0.
0 0.
0 0.
0 0.
0 0.
0 0.

Statement(s) 11



The Spencer Foundation " 36+6078558

Stephen W. Raudenbush Director
625 N. Michigan Avenue, Suite 1600 1.00 10,000. 0. 0.
Chicago, IL 60611
Cybele C. Raver Director
625 N. Michigan Avenue, Suite 1600 1.00 10,000. 0. 0.
Chicago, IL 60611
Mario Small Director
625 N. Michigan Avenue, Suite 1600 1.00 10,000. 0. 0.
Chicago, IL 60611
T. Dennis Sullivan Director
625 N. Michigan Avenue, Suite 1600 1.00 10,000. 0. 0.
Chicago, IL 60611
Totals included on 990-PF, Page 6, Part VIII 1,174,741. 289,165. 0.
Form 990-PF Summary of Direct Charitable Activities Statement 12
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 1 409,642,
20 Statement(s) 11, 12
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