Scholarship America's
mission is to expand
access to educational
opportunities by involving
and assisting communities,
corporations, foundations,
organizations and
individuals in the support
of students and in the

encouragement of

ScholarshipAmerica®
educational achievement.

Dollars for Scholars® ® Scholarship Management Services®  ScholarShop®
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Last year, Scholarship America awarded more than $180 million to more than 119,000
students — made possible through the compassionate commitment of individuals,
communities and corporations pulling together to harness the transformational power of
higher education. Together, we will continue to motivate, counsel, mentor, and help build the
collective character of our greatest asset — the American people.

More than 1,200 Dollars for Scholars chapters exist in local communities throughout the

country, raising funds at the grassroots level for their young people to attend college.

Over 1,000 corporations and other organizations rely on us to develop and deliver scholarship
programs that benefit their employees, children of employees and communities, while still
others provide support to students of all ages all over the country.

Scholarship America has awarded more than one billion dollars to over one million
deserving students since being founded by Dr. Irving Fradkin in 1958. These students, like
Jessica Billings, whose story is contained within this report, have received scholarships that
have changed their lives and built their future earning power.

As our new fiscal year began, Hurricane Katrina descended with fury upon the Gulf Coast
and threatened to halt the invaluable post-secondary education of many students. Scholarship
America’s experience and infrastructure enabled us to respond to these students, just as we did
for families impacted by the terrorist acts of 9/11 and the hurricanes of 2004.

. We worked quickly to bring our mission to students
Togez‘/_)en we ‘ZUZ[[ affected by Katrina in the form of the Disaster Relief
Fund for Post-Secondary Education, developed with an
initial grant from USA Funds. As of October 1, 2005,

more than $5 million have been pledged to help students
counsel, mentor and .
rough this fund.

continue to motivate,

bglp build l‘be Our mission to expand access to education is expanding
in itself: Without sacrificing our broad support to all

collective C}Jél?"&lfl‘é‘?" qf students, we are dedicated to assisting in the financial

and scholastic attainment of students who have

our grggfgs;‘ asset — previously fallen under the radar of traditional

scholarship and financial aid programs.

the American people.

We value and appreciate your support, and look forward
to working with you further on this incredible mission.
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Richard J. Schwab
Chair of the Board
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Clifford L. Stanley

Major General, USMC (Retired) Ed.D.
President




pictured from left to right:

Irving Fradkin, Founder, Scholarship
America; Jessica Billings, scholarship
recipient; Cliff Stanley, President,
Scholarship America

1 like to think
that we are all
on this earth
to learn from
one another
and we have
the positive
power to shape
lves — even if
it§ one person

at a time.

Jessica Billings

Minnesota’s Youngest Human Rights Commissioner

Fosters Diversity from Adversity

Jessica Billings, a freshman attending her dream college on numerous scholarships, transformed an adverse childhood
experience into a lifelong inspiration for strong leadership, developing her voice as an advocate for others.

“When I was five, a woman approached my family in a restaurant and said to my mother, My husband
and I paid good money for our meals, and we don’t appreciate having him here’ (pointing to my brother,
who has autism). I was afraid of this woman’s anger. It felt like the eyes of every person in the restaurant
focused on my family’s table.”

In seventh grade Jessica won a Human Rights Commission essay contest by articulating her experience.

“I poured out emotions that I didn’t know existed.”

After a public reading, a blind man thanked her for using her voice to help others.

“I then understood my family had given me confidence, instilled insightful conviction, and steadfast
commitment in the core of who I am.”

Jessica became Minnesota’s youngest Human Rights Commissioner, initiating a program to educate youth about diversity
though arts, crafts, music and literature. She mediated human rights disputes, lobbied publicly at the State Capitol for
increasing autism research and services for families, and coordinated social outings for disabled and non-disabled peers to
interact.

“I like to think that we are all on this earth to learn from one another and we have the positive power to
shape lives — even if it’s one person at a time. I no longer flip the pages of our family photo albums and
see the imperfections the woman at the restaurant once made me feel. Whatever her reasons — she had
profound influence on my attitude and vision of the world. My brother has guided my perspective and
appreciation of diversity. Each opportunity as an advocate for him has strengthened my community and
developed me into the person I am today.”

Jessica plans to study law and become a human rights attorney. After a reality check of tuition rates, she began seeking
scholarships.

“Initially I viewed scholarship applications as a puzzle where I needed to carefully place all the pieces. As
I progressed, I stopped seeing this puzzle; rather I saw a representation of my life, my hopes and dreams.
I saw that my challenges and opportunities combined have made me unique. With each application, I
learned something new about myself.”

Among Jessica’s scholarships are the AXA Achievement Scholarship and the Target All-Around Scholarship — both are
managed by Scholarship America.

“The colleges I wanted to attend had prices way out of my financial reach.” St. Mary’s of Notre Dame,
her top choice, seemed beyond her reach. Thanks to scholarships, she’s there, and going places beyond.
“Without Scholarship America, and amazing companies like Target and AXA, my hopes and dreams
would have been squashed with my 3.3 GPA. Scholarship America looked beyond my academics to my
leadership, community service and who I am as a total person; they helped me understand myself better
and allowed me to grow through this journey. Scholarships are making a huge difference in the future of
so many students across the nation. I am thankful for every opportunity, and I hope to continue to make
my supporters proud.”



Scholarship Management Services”

Scholarship Management Services is the nation’s largest developer and
manager of scholarship and tuition reimbursement programs for
corporations, foundations, associations and individuals.

The vast institutional knowledge Scholarship Management Services has
gained from our more than 1,000 scholarship programs assures our clients
of effective service delivery for their intended recipients from scholarship
programs of all shapes and sizes — from those distributing only a few
awards to those granting several million dollars each year.

Sponsoring a scholarship or tuition reimbursement program is an
investment with a huge payoff. While creating an educated workforce and
leaders for tomorrow, scholarship programs earn respect for organizations
and broaden community outreach.

Program sponsors set the criteria. We listen to what qualities matter most
to them in a scholarship recipient before we apply our objectivity and
experience to awarding scholarships.

In FY 2005, Scholarship Management Services:

* Distributed more than $151 million to 83,825 students
through 1,059 sponsored programs nationwide

* Surpassed the one billion dollar mark in scholarship
distribution since the program began in 1976 (total of
$1,133,917,784)

* Added 97 new programs

Scholarship America has a proven record of creating and administering
scholarship programs supporting students through times of crisis. Within a
week of 9/11, Scholarship America created the Families of Freedom
Scholarship Fund®, along with the Lumina Foundation for Education, to
provide scholarships through the year 2030 to dependents of those killed
or permanently disabled. We also created Families of Freedom 2 to provide
scholarships for families in Lower Manhattan who suffered loss of income
as a result of 9/11.

In FY 2005, the total amount given in 9/11-related scholarship support
reached $13.7 million for nearly 1,500 students. While the Families of
Freedom Scholarship Fund will be managed by Scholarship America
through the year 2030, Families of Freedom 2 was a relatively short-term
fund, and reached its conclusion in December 2004 having distributed

$6,501,713 to 1,031 recipients.

Dollars for Scholars’

Dollars for Scholars is a volunteer-driven national network of 1,218
community-based scholarship foundations in 40 states raising scholarship
funds for local students.

Beyond providing scholarships, a growing number of Dollars for Scholars
chapters connect students and parents with additional resources within the
community, from mentoring and tutoring programs to finding financial aid
and securing grants and loans. Dollars for Scholars chapters are supported
by staft in the national office and eight regional offices.

Our 508 Collegiate Partners” leverage scholarship funds, with many of
them matching scholarship awards by Dollars for Scholars chapters and
other Scholarship America-managed scholarships. Each Dollars for
Scholars chapter and Collegiate Partner sends the clear message to
students that their community shares their educational dreams.

A scholarship is an aspiring student’s ticket to a better future and a wealth
of experience. Dollars for Scholars works on the grassroots level by helping
volunteers empower local students.

In FY 2005, Dollars for Scholars:

» Raised = $54,212,027
* Distributed = $28,793,326
* Students = 35,342

ScholarShop’

ScholarShop helps kids find their way down the road of self-discovery by
teaching that there is real power in their choices. Through a curriculum
and multi-media resource center designed with fun in mind, ScholarShop
prepares youth to achieve their highest potential as students and members
of society.

By promoting positive youth development for 4-12 graders, ScholarShop
helps them set goals for their future and prepare for post-secondary
education by helping them realize their interests and, inherently, their
strengths. Through an activity-based curriculum, ScholarShop sets a course
for kids to obtain the education to realize their dreams.

In FY 2005, ScholarShop:

* Provided resources for more than 160,000 students and
family members via ScholarShop, ScholarShop Jr.®,
ScholarShop’s Options for Kids, and ParentShop®

* Added 12 new traditional sites for a total of 137

¢ Trained 29 new ScholarShop coordinators

* Provided a free, online resource (www.scholarshopkids.org)
to help young people in grades 4-6 prepare for
post-secondary education; attracted more than 134,000
online visitors

Community Programs Unite

Backed by a caring community, youth are going places. Scholarship
America’s Community Programs — Dollars for Scholars and ScholarShop —
empower students from fourth grade through college. Together, these
programs will compliment each other in six pilot communities via the
Learning Communities Coalition, a new initiative funded by USA Funds
and involving several national educational and youth-serving organizations
coordinating programs to foster cultures of learning. The Learning
Communities Coalition will empower low-income students in targeted
communities to pursue higher education.
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Statements of Financial Position
June 30, 2005 and 2004

2005 2004
Changes in unrestricted net assets:
Total scholarships raised $131,006,665 $118,873,421
Less scholarships designated
by donors for specific beneficiaries (51,599,870) (48,674,790)
Scholarship revenue 79,406,795 70,198,631

Program management fees 7,872,381 6,708,440

Investment income (note 4) 446,408 288,419

Contributions 841,556 1,918,414

Other income 419,415 1,095,355

Dollars for Scholars® 339,936 296,306

ScholarShop’ 138,903 180,624
Revenues and support 89,465,394 80,686,189

Net assets released from restrictions:

Satisfaction of program restrictions 11,464,897 11,278,420
Total unrestricted revenues and support 100,930,291 91,964,609
Expenses:

Program services:

Total scholarship distributions 140,327,781 128,934,914
Less scholarships designated

by donors for specific beneficiaries (51,599,870) (48,674,790)

Scholarship awards 88,727,911 80,260,124

Scholarship Management Services™ 3,189,860 3,279,119

Dollars for Scholars” 3,044,547 2,737,368

ScholarShop’ 236,505 343,824

Supporting services:

General and administration 2,935,072 3,519,392
Fundraising 1,948,203 2,969,858
Total expenses 100,082,098 93,109,685
Change in unrestricted net assets 848,193 (1,145,076)
Changes in temporarily restricted net assets:

Contributions and project grants 5,586,326 7,716,621

Investment income (note 4) 10,893,257 5,755,902

Net assets released from restrictions:

Satisfaction of program restrictions (11,464,897) (11,278,420)
Change in temporarily restricted net assets 5,014,686 2,194,103
Changes in permanently restricted net assets:

Endowment contributions 424809 308,550
Change in permanently restricted net assets 424,809 308,550
Change in net assets 6,287,688 1,357,577

Net assets:
Balance at beginning of year 134,724,219 133,366,642
Balance at end of year $141,011,907 $134,724,219

See notes to financial statements at www.scholarshipamerica.org

www.scholarshipamerica.org

2005 Income $106,369,786

For Scholarships (75%)

Earned Income (8%)
Contributions (6%)

Investment &
Other Income (11%)

2005 Expenses $100,082,098
Scholarship Awards (88%)
Program Services (7%)
Administration (3%)

Fundraising (2%)

Scholarship America
has awarded more
than one bilhon
dollars to over

one million
deserving students
since being
founded by

Dr. Irving Fradkin
in 1958.
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Independent Auditors’ Report

The Board of Trustees
Scholarship America, Inc.
St. Peter, Minnesota:

We have audited the accompanying statements of financial position of Scholarship America, Inc. (Scholarship America) as of June 30, 2005 and
2004, and the related statements of activities and cash flows for the years then ended. These financial statements are the responsibility of Scholarship
America’s management. Our responsibility is to express an opinion on these financial statements based on our audits.

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

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial position of Scholarship America as of
June 30, 2005 and 2004, and its changes in net assets and its cash flows for the years then ended in conformity with accounting principles generally
accepted in the United States of America.

Our audits were made for the purpose of forming an opinion on the basic financial statements taken as a whole. The supplementary information
included in schedules 1 through 4 is presented for purposes of additional analysis and is not a required part of the basic financial statements. Such
information has been subjected to the auditing procedures applied in the audit of the basic financial statements and, in our opinion, is fairly stated,
in all material respects, in relation to the basic financial statements taken as a whole.

KPMa LLP

Minneapolis, Minnesota

September 9, 2005

A-2
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Statements of Financial Position
June 30,2005 and 2004

Assets

Current assets:
Cash and cash equivalents
Accounts, interest, and other receivables
Contributions receivable, net (note 3)
Prepaid expenses and other assets

Total current assets
Contributions receivable, less current portion, net (note 3)
Investments (note 4)
Cash value of life insurance

Property and equipment (note 6):
Land
Building and improvements
Furniture and equipment

Less accumulated depreciation
Property and equipment, net
Total assets
Liabilities and Net Assets

Current liabilities:
Accounts payable
Accrued expenses
Note payable (note 7)
Current portion of long-term debt (note 6)
Scholarships payable
Refundable deposits

Total current liabilities
Long-term debt (note 6)
Total liabilities
Commitments and contingency (notes 8, 11, and 12)

Net assets:
Unrestricted:
Designated for endowment
Undesignated

Total unrestricted
Temporarily restricted (note 5)
Permanently restricted (note 5)

Total net assets
Total liabilities and net assets

SCC accompanying notes to ﬁnancial statement.

2005 2004
$19,328,003 32,330,862
2,772,419 2,367,855
828,406 1,999,915
649,375 819,537
23,578,203 37,518,169
1,222,709 2,260,614
145,406,080 120,841,161
229,924 220,947
329,436 329,436
4,520,039 4,520,039
2,992,033 2,984,411
7,841,508 7,833,886
4,063,186 3,721,244
3,778,322 4,112,642
$174,215,238 164,953,533
$662,986 615,974
299,999 433,424

— 1,800,000

591,148 86,939
8,534,143 9,382,107
19,992,047 15,696,714
30,080,323 28,015,158
3,123,008 2,214,156
33,203,331 30,229,314
445,257 445,257
2,729,056 1,880,863
3,174,313 2,326,120
121,228,558 116,213,872
16,609,036 16,184,227
141,011,907 134,724,219
$174,215,238 164,953,533
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Statements of Activities
Years ended june 30, 2005 and 2004

Changes in unrestricted net assets:
Total scholarships raised
Less scholarships designated by donors for specific beneficiaries

Scolarship revenue

Program management fees
Investment income (note 4)
Contributions 841,556
Other income 419,415
Dollars for Scholars®
ScholarShop® 138,903

Revenues and support

Net assets released from restrictions:

Satisfaction of program restrictions
Total unrestricted revenues and support

Expenses:
Program services:
Total scholarship distributions

Less scholarships designated by donors for specific beneficiaries

Scholarship awards

Scholarship Management Services®
Dollars for Scholars®
ScholarShop®
Supporting services:

General and administration

Fundraising 1,948,203
Total expenses
Change in unrestricted net assets

Changes in temporarily restricted net assets:
Contributions and project grants
Investment income (note 4)

Net assets released from restrictions:

Satisfaction of program restrictions
Change in temporarily restricted net assets

Changes in permanently restricted net assets:
Endowment contributions

Change in permanently restricted net assets
Increase in net assets

Net assets:
Balance at beginning of year
Balance at end of year
See accompanying notes to financial statements.

2005 2004
$131,006,665 118,873,421
(51,599,870) (48,674,790)
79,406,795 70,198,631
7,872,381 6,708,440
446,408 288,419
1,918,414
1,095,355
339,936 296,306
180,624
89,465,394 80,686,189
11,464,897 11,278,420
100,930,291 91,964,609
140,327,781 128,934,914
(51,599,870) (48,674,790)
88,727,911 80,260,124
3,189,860 3,279,119
3,044,547 2,737,368
236,505 343,824
2,935,072 3,519,392
2,969,858
100,082,098 93,109,685
848,193 (1,145,076)
5,586,326 7,716,621
10,893,257 5,755,902

(11,464,897)

(11,278,420)

5,014,686 2,194,103
424,809 308,550
424,809 308,550

6,287,688 1,357,577

134,724,219 133,366,642
$141,011,907 134,724,219

A-4
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Statements of Cash Flows

Years ended June 30, 2005 and 2004
2005 2004

Cash flows from operating activities:
Increase in net assets $6,287,688 1,357,577
Adjustments to reconcile increase in net assets to
net cash provided by operating activities:

Depreciation 378,503 420,139
Unrealized gains on investments (5,981,209) (2,406,511)
Realized (gains) losses on sale of investments (271,463) 853,794
Scholarships designated by donors for specific beneficiaries (51,599,870) (48,674,790)
Scholarships designated by donors for specific beneficiaries 51,599,870 48,674,790
Permanently restricted contributions (424,809) (308,550)
Changes in assets and liabilities:

Accounts, interest, and other receivables (404,564) 320,724
Contributions receivable 2,209,414 3,347,932
Prepaid expenses and other assets 170,162 (603,838)
Cash value of life insurance (8,977) (18,741)
Accounts payable 47,012 325,051
Scholarships payable (847,964) 1,885,562
Accrued expenses (133,425) (14,536)
Refundable deposits 4,295,333 3,247,013
Net cash provided by operating activities 5,315,701 8,405,616

Cash flows from investing activities:
Purchase of investments (39,803,402) (204,971,172)
Proceeds from sale of investments 21,491,155 115,214,479
Purchase of property and equipment (44,183) (184,343)
Net cash used in investing activities (18,356,430) (89,941,036)

Cash flows from financing activities:
Contributions received 424,809 308,550
Repayments of notes payable, net of proceeds (300,000) 1,800,000
Repayments of long-term debt (86,939) (82,631)
Net cash provided by financing activities 37,870 2,025,919
Decrease in cash and cash equivalents (13,002,859) (79,509,501)
Cash and cash equivalents at beginning of year 32,330,862 111,840,363
Cash and cash equivalents at end of year $19,328,003 32,330,862

Supplemental cash flow information:

Cash paid during the year for interest $145,752 131,283

See accompanying notes to financial statements.
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Notes to Financial Statements

June 30, 2005 and 2004

(6

@)

Organization

Scholarship America, Inc. (Scholarship America) is a nonprofit corporation organized under the laws of the Commonwealth of Massachusetts
to expand access to education opportunities by involving and assisting communities, corporations, foundations, organizations, and individuals
in the support of students and in the encouragement of educational achievement. Until January 2003, the corporation was known as Citizens’
Scholarship Foundation of America.

The financial statements include the Dollars for Scholars® Chartered Regions that provide national support to Dollars for Scholars® chapters.
The financial statements do not include assets, liabilities, revenues, or expenses of the individual Dollars for Scholars® chapters, because these
chapters are treated as independent organizations.

In fiscal year 2002, the Families of Freedom Scholarship Fund (the Fund) was created to provide education assistance for postsecondary study
to financially needy dependents of those killed or permanently disabled as a result of the terrorist attacks on September 11, 2001, and during
the rescue activities related to those attacks. The Fund is intended for children and spouses of the victims, including airplane crew and
passengers, World Trade Center and Pentagon workers and visitors, and rescue workers, including firefighters, emergency medical personnel,
and law enforcement personnel. Assistance from the Fund must be used to defray costs of education at accredited colleges, universities, or
vocational-technical schools based in the United States. Scholarship America may from time to time assess a charge to income of the Fund in
an amount reasonably calculated to reimburse Scholarship America’s direct and indirect costs incurred in the administration of the Fund.

In fiscal year 2003, Families of Freedom 2 was created to provide postsecondary education assistance to those working in the World Trade
Center neighborhood who lost their jobs or businesses as a result of the attack.

Summary of Significant Accounting Policies

The accounting policies of Scholarship America conform to accounting principles generally accepted in the United States of America. The
significant accounting policies followed by Scholarship America are set forth below.

(a) Basis of Presentation
The financial statements of Scholarship America have been prepared on the accrual basis of accounting.

Net assets, revenues, expenses, gains, and losses are classified based on the existence or absence of donor-imposed restrictions.
Accordingly, net assets of Scholarship America, and changes therein, are classified and reported as follows:

Unrestricted Net Assets
This classification contains net assets that are not subject to donor-imposed stipulations.
Temporarily Restricted Net Assets

This classification includes net assets that have been restricted by donors for specific purposes or are not available for use until a specific
time. These consist primarily of contributions, project grants, and investment income.

Permanently Restricted Net Assets

This classification includes net assets that have been restricted by donors who stipulate the resources be maintained permanently by

Scholarship America.
(b) Accounting for Scholarships

Scholarship America follows the guidance of Statement of Financial Accounting Standards (SFAS) No. 136, Transfers of Assets to a
Not-for-Profit Organization or Charitable Trust That Raises or Holds Contributions for Others, for its scholarship programs. Under
SFAS No. 136, scholarship programs where the beneficiary has been specified by the donor or the determination of the beneficiary is
under the control of another third party are treated as agency transactions and are not reported as scholarship revenues or scholarship
distribution expenses in the statements of activities unless Scholarship America has variance power with respect to the determination of
the beneficiary. Variance power is the unilateral ability to redirect the use of the transferred assets to another beneficiary.

A-6
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Cash and Cash Equivalents

Cash and cash equivalents consist of cash held in bank accounts and temporary investments with original maturities of less than three

months when purchased.

Investments

Investments are reported at fair value based on quoted market prices at the report date.
Property and Equipment

Expenditures for the acquisition of property and equipment are capitalized at cost. Donated property and equipment is capitalized at fair
value on the date of receipt. Depreciation is provided using the straight-line method over estimated useful lives as follows:

Years
Building and improvements 35
Furniture and equipment 3-12

Contributed Services

A number of volunteers have made significant donations of their time to program and support functions. The value of this contributed
time does not meet the criteria for recognition of contributed services and, accordingly; is not reflected in the accompanying financial

statements.
Contributions

Contributions, which include promises to give, are recognized as revenues in the period received. All contributions are available for

unrestricted use unless specifically restricted by the donor.

Promises to give are recorded as contributions receivable using a discount rate of 5%. Additionally, an allowance for uncollectible
contributions is provided based on management’s judgment, including factors such as prior collection history and nature of fundraising
activity.

Contributions with donor-imposed restrictions, such as time or purpose restrictions, are recorded as temporarily restricted net assets.
When a donor-imposed time restriction expires, or a donor-imposed purpose restriction is fulfilled, the temporarily restricted net assets
are reclassified to unrestricted net assets. This reclassification is reported as net assets released from restriction on the statement of

activities.

Contributions of land, buildings, and equipment are recorded as unrestricted net assets unless explicit donor stipulations specify how the
donated assets must be used. Contributions of long-lived assets with explicit restrictions that specify how the assets are to be used and
gifts of cash or other assets that must be used to acquire long-lived assets are reported as restricted support. Absent explicit donor
stipulations about how long those long-lived assets must be maintained, Scholarship America reports expiration of donor restrictions

when the donated or acquired long-lived assets are placed in service.
Scholarships Payable and Refundable Deposits

Scholarships payable represent awards that have been made, that Scholarship America has not yet distributed to the beneficiaries.
Refundable deposits represent amounts held by Scholarship America for scholarship programs that, under terms of the program
agreement, are refundable or revocable at the discretion of the resource provider. Refundable deposits also includes amounts held by
Scholarship America in connection with agreements that have stipulations that the assets be passed on to specific beneficiaries.

Program Management Fees

Program management fees are recognized as revenue as the fees are earned. Approximately two-thirds of the program management fees
are recognized as the program is developed and applications are processed, with the remaining one-third being recognized after final

scholarship distributions have been made.

A-7
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(G) Grants

Restricted grants are recognized as revenue and support only to the extent that expenses have been incurred during the period for the

purpose specified.
(k)  Functional Expenses

Scholarship America’s financial statements segregate expenses by function, including general, administration, and fundraising. Expenses
are charged directly to specific functions when practicable. Expenses not identified as relating to specific functions are allocated primarily

based on direct salary costs.
() Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in the United States of America
requires management to make estimates and assumptions that affect the reported amounts of assets and liabilities and the disclosure of
contingent assets and liabilities as of the date of the financial statements and the reported amounts of revenues and expenses during the

reporting period. Actual results could differ from those estimates.
(m) Income Tax Status

Scholarship America is a nonprofit organization exempt from federal income tax under Internal Revenue Code Section 501(c)(3), is a
publicly supported organization under Internal Revenue Code Section 170(b)(1)(A)(vi), and is not a private foundation as defined in
Section 509(a) of the Internal Revenue Code.

(n) Retirement Plan

Scholarship America has a 403(b) annuity retirement plan that covers substantially all employees. Employee participation is optional.
Scholarship America contributes an amount equal to 4% of the employee’s annual salary, which resulted in Scholarship America’s

contributions to the plan totaling $198,786 and $230,154 for the years ended June 30, 2005 and 2004, respectively.
(o) Fair Value of Financial Instruments

The carrying amounts of cash and cash equivalents; accounts, interest, and other receivables; accounts payable and accrued expenses;
scholarships payable; and refundable deposits approximate fair value because of the short maturity of these financial instruments. The
fair value of cash surrender values of insurance policies is based upon market information provided from the respective insurance
companies. Contributions to be received after one year are discounted at a rate commensurate with the risk associated with the

contribution. Investments are carried at fair value, as indicated in note 2(d).
(p) Reclassifications
Certain 2004 amounts have been reclassified to conform with the 2005 presentation.
(3) Contributions Receivable

Contributions are to be collected during the following time frames at June 30, 2005 and 2004:

2005 2004
Less than one year $828,406 1,999,915
One to five years 953,508 2,290,317
Greater than five years 855,000 605,000
2,636,914 4,895,232

Less:
Discounts for the time value of money 477,846 410,464
Allowance for uncollectible contributions 107,953 224,239
$2,051,115 4,260,529

Conditional promises to give are not recognized as assets and total $35,000 and $190,000 at June 30, 2005 and 2004, respectively.

A-8
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Investments and Investment Income

Investments consisted of the following at June 30, 2005 and 2004:

U.S. Government obligations
Equity mutual funds
Bond mutual funds

Money market and certificates of deposit

2005 2004
$23,049,361 20,514,274
38,559,722 35,968,350
80,779,412 62,896,714
3,017,585 1,461,823
$145,406,080 120,841,161

Investment income is recorded in the statements of activities and is comprised of the following for the years ended June 30, 2005 and 2004:

2005:
Unrestricted

Temporarily restricted

2004:
Unrestricted

Temporarily restricted

Net Assets

Temporarily restricted net assets are available at June 30, 2005 and 2004 for the following purposes:

Scholarships
Regions
Other Projects

Total

Permanently restricted net asset balances at June 30, 2005 and 2004 and the purposes for which the income can be used are as follows:

Scholarships
Regions

Total

Interest and Unrealized Realized
dividends gain gain (loss) Total
$413,780 32,628 446,408
4,673,213 5,948,581 271,463 10,893,257
$228,260 60,251 (92) 288,419
4,263,342 2,346,260 (853,700) 5,755,902
2005 2004
$118,358,153 112,419,659
1,064,510 1,550,809
1,805,895 2,243,404
$121,228,558 116,213,872

2005 2004
$15,038,297 13,623,488
1,570,739 2,560,739
$16,609,036 16,184,227
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(6) Long-term Debt
A summary of long-term debt as of June 30, 2005 and 2004 is as follows:

2005 2004
Note payable to The First National Bank of St. Peter with
interest at 5.75%, payable in semi-annual installments of
$90,000 through September 2025. Such payments are
secured by a mortgage and security interest granted to
the creditor by Scholarship America. $2,128,282 2,183,492
Note payable to The First National Bank of St. Peter with
interest at 4.0%, payable in annual installments of
$500,000 through September 2007. Such payments are
secured by a mortgage and security interest granted to
the creditor by Scholarship America. 1,500,000 -—-
Note payable to The City of St. Peter with interest at 3%,
payable in monthly installments of $1,448 through
January 2009. Such payments are secured by a mortgage
and security interest granted to the creditor by
Scholarship America. 58,936 74,299
Note payable to the City of St. Peter with interest at 3%,
payable in monthly installments of $1,453 through
January 2007. Such payments are secured by a mortgage
and security interest granted to the creditor by
Scholarship America. 26,938 43,304
3,714,156 2,301,095
Less Current maturities (591,148) (86,939)
$3,123,008 2,214,156
Aggregate annual maturities of long-term debt are as follows:
2006 $591,148
2007 588,249
2008 582,020
2009 79,525
2010 73,332
Thereafter 1,799,882
$3,714,156

(7) Revolving Credit Line Agreement
At June 30, 2004, Scholarship America had a revolving credit loan agreement with a bank that provided borrowings up to $1,800,000. Interest

on amounts drawn under the agreement was at a fixed rate of 4%. The full amount was outstanding at June 30, 2004 and was reported as a

note payable on the statement of financial position.

On August 24, 2004, Scholarship America signed agreements to convert the $1,800,000 outstanding line of credit into a $1,500,000 second
mortgage and the $300,000 line of credit. The $1,500,000 second mortgage is reported as long-term debt at June 30, 2005 (note 6). Amounts
outstanding under the line of credit bear interest at a fixed rate of 4% and are secured by a mortgage and security interest granted to the
creditor by Scholarship America. At June 30, 2005, no amounts were outstanding under this line of credit, which expires on June 25, 2006.

A-10
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Leases

Rental expense for office space was $279,049 and $309,903 for the years ended June 30, 2005 and 2004, respectively. Lease agreements having
an original term of more than one year expire on various dates through fiscal 2007. Minimum annual payments under terms of these operating

leases are as follows:

Year ending June 30:
2006 $120,236
2007 3,423

Deferred Compensation Plan

Scholarship America has a senior management deferred compensation plan with eligibility for participation in this plan limited to the
president and those vice presidents of Scholarship America who are recommended by the president for participation, and who are approved by
the board of trustees of Scholarship America. Upon termination, a participant has a right to the participant’s account balance if one of the
following conditions has been met: attainment of age 55 and completion of 10 years of participation in the plan, death or total and permanent
disability, or attainment of age 60. Compensation accruals, as determined by the board of trustees of Scholarship America, resulted in no
charges to expenses for the years ended June 30, 2005 and 2004. The plan is unfunded. Cumulative commitments to contribute totaled
approximately $68,601 and $272,601 at June 30, 2005 and 2004 and are included in accrued expense.

Supporting Services Expense Ratios

Scholarship America’s supporting services expense ratios as a percentage of unrestricted revenues and support, excluding scholarships
designated by donors for specific beneficiaries, for the years ended June 30, 2005 and 2004 are as follows:

2005 2004
General and
administration $2,935,072 2.91% $3,519,392 3.83%
Fundraising 1,948,203 1.93% 2,969,858 3.23%
Total $4,883,275 4.84% $6,489,250 7.06%
Unrestricted revenues and support,
excluding scholarships designated
by donors for specific beneficiaries $100,930,291 $91,964,609

11)

(12)

Fundraising costs also include costs related to the generation of scholarships raised and designated by donors for specific beneficiaries. In
addition, the fundraising costs for 2004 include those costs related to raising approximately $6 million in temporarily restricted gifts, of which

over $2 million was for the Families of Freedom Scholarship Fund.
Commitments

During fiscal 2004, Scholarship America entered into a sponsorship agreement related to the title sponsorship of a Nationwide Tour PGA
Tour-sanctioned golf tournament to occur in calendar years 2004, 2005, and 2006. The sponsorship agreement requires Scholarship America
to pay a sponsorship fee for each year of the tour through the 2006 event. Minimum required payments by fiscal year under terms of the

contract are estimated as follows:

Year ending June 30:
2006 $637,500
2007 162,500
800,000
Contingency

Scholarship America was a defendant in an action initiated in federal district court asserting various claims arising out of a sponsorship
agreement between Scholarship America and the other party. The action was dismissed in a summary judgment. The other party has appealed
this decision. Scholarship America continues to believe that the action is without merit and will continue to defend itself. It is not possible to
estimate the loss or range of loss in the event of an adverse outcome. Accordingly, no amounts have been accrued as of June 30, 2005 or 2004.
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Families of Freedom Scholarship Fund
Schedule of Financial Position

June 30,2005

Assets
Current assets:
Cash and cash equivalents
Contributions receivable, net

Total current assets

Contributions receivable, less current portion, net

Investments

Total assets

Liabilities and Net Assets
Refundable deposits
Net assets:
Temporarily restricted

Total liabilities and net assets

See accompanying independent auditors’ report.

$963,128
617,500

$1,580,628
1,213,237

105,126,823
51079200688

$4,402,542

103,518,146
5107920688
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Families of Freedom Scholarship Fund
Schedule of Activities
Year ended June 30, 2005

Changes in unrestricted net assets:
Net assets released from restrictions:

Satisfaction of program restrictions
Total unrestricted revenuesand support

Expenses:
Program services:
Scholarship awards
Scholarship Management Services®
Supporting services:
General and administration

Fundraising
Total expenses
Change in unrestricted net assets

Changes in temporarily restricted net assets:
Contributions for:
Scholarships
Support services
Investment income
Net assets released from restrictions:

Satisfaction of program restrictions
Change in temporarily restricted net assets
Change in net assets

Net assets:

Balance at beginning of year
Balance at end of year

See accompanying independent auditors’ report.

83,485,004

3,485,004

3,313,650
137,257

32,613
1,484
3,485,004

1,427,885

9,339,208

(3,485,004)

7,282,089
7,282,089

96,236,057
$103,518,146

A-13



AVZAVA

Schedule of Functional Expenses

Year ended June 30, 2005

Scholarship awards
Personnel

Meetings and travel
Telephone

Printing

Professional services
Publications and promotions
Cost of sales

Postage

Occupancy

Insurance

Supplies and equipment
Dues and subscriptions
Depreciation
Miscellaneous

Total expenses

See accompanying independent auditors’ report.

Program Services

Supporting Services

Scholarship Dollars
Scholarship Management for
Awards Services® Scholars® ScholarShop®
$88,727,911
= 2,212,007 1,603,878 69,479
— 19,830 199,249 10,217
— 39,599 50,190 2,625
— 133,968 96,666 4,761
— 52,269 507,735 12,068
= 1,016 227,675 4,929
— — 44,622 82,956
— 202,810 45,688 2,477
— 108,213 120,997 20,207
— 34,096 13,590 2,065
— 92,046 42,539 2,812
— 2,216 2,286 —
— 198,830 38,819 18,378
= 92,960 50,613 3,531
$88,727,911 3,189,860 3,044,547 236,505

General

and
Administrative Fundraising Total
88,727,911
1,545,001 950,902 6,381,267
267,584 100,269 597,149
22,984 23,864 139,262
61,676 40,551 337,622
469,701 610,983 1,652,756
29,451 38,366 301,437
— 3,911 131,489
14,421 15,384 280,780
87,012 87,543 423,972
26,814 7,404 83,969
45,014 9,380 191,791
19,748 4,225 28,475
99,229 23,247 378,503
246,437 32,174 425,715
2,935,072 1,948,203 100,082,098
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Dollars for Scholars® Chartered Regions Financial Report

Year ended June 30, 2005

New New North
England Towa York Wiashington Nebraska California Dakota Minnesota Indiana Illinois Total
Revenues:
Grants and contributions $90,863 57,574 29,415 228,095 — 187,232 179,364 (16,855) 149,554 55,549 960,791
Dues 45,340 26,540 23,790 26,120 720 11,440 9,260 16,030 13,020 7,930 180,190
Interest and gains 109,695 3,235 3,466 1,190 84 3,134 2,624 11 6,326 2,346 132,111
Total revenues 245,898 87,349 56,671 255,405 804 201,806 191,248 (814) 168,900 65,825 1,273,092
Expenses:
Staff 135,699 87,909 116,552 112,514 19,781 251,667 146,776 3,610 93,152 61,263 1,028,923
Travel 3,055 3,598 11,206 1,565 1,062 17,783 11,337 300 1,104 7,297 58,307
Program 45,048 34,085 65,072 144,575 9,951 118,013 87,292 1,783 125,264 72,015 703,098
Office 27,981 14,616 11,707 18,069 1,017 24978 8,936 10,066 7,675 1,056 126,101
Total expenses 211,783 140,208 204,537 276,723 31,811 412,441 254,341 15,759 227,195 141,631 1,916,429
Excess (deficit) 34,115 (52,859) (147,366) (21,318) (31,007) (210,635) (63,093) (16,573) (58,295) (75,806) (643,337)
Net assets (deficit) at beginning of year 1,473,239 258,538 318,908 94,373 33,323 318,758 261,816 (32,787) 479,039 235,085 3,440,292
Net assets (deficit) at end of year $1,507,354 205,679 171,042 73,055 2,316 108,123 198,723 (49,360) 420,744 159,279 2,796,955

See accompanying independent auditors’ report.
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New Dollars for Scholars
Chapters for FY2005

Arizona

Sunnyside School District Alumni
Association — A Dollars for
Scholars Chapter (Tucson)

California

AACEF Dollars for Scholars
(Irvine)

AVID San Diego County Dollars
for Scholars (San Diego)

Drew Silvern Dollars for Scholars
Migrant Educational Fund (Los
Angeles)

Friends of Cal-SOAP Dollars for
Scholars (San Diego)
Lindsay Dollars for Scholars

Foundation

Montgomery High School Dollars
for Scholars (San Diego)

PEP Dollars for Scholars

(Paramount)

Sunnyside High School Dollars for
Scholars (Fresno)

Timberwolves Foundation Dollars
for Scholars (Clovis)

Connecticut
William “Widdy” Neale
Scholarship Fund, Inc. (Rocky Hill)

Illinois
African American Chamber of

Commerce for the Quad Counties
Dollars for Scholars (Aurora)

Anna Jonesboro Rotary Dollars for
Scholars

BAGS Scholarship Foundation
Dollars for Scholars (Chicago)

Carol Stream Chamber of
Commerce Dollars for Scholars

Carthage Lions Club Dollars for
Scholars

Freeport Area Chamber of
Commerce Dollars for Scholars

Oliver-Bryant-Sanford Dollars for
Scholars (Parkforest)

Indiana

Cloverdale Community Dollars for
Scholars

Cowan High School Alumni, Inc.
Dollars for Scholars

Elkhart County Community

Foundation

George Washington Community
School Dollars for Scholars
(Indianapolis)

Henryville High School Dollars for
Scholars

TUPUI Upward Bound Dollars for
Scholars (Indianapolis)

Simon Youth Foundation

(Indianapolis)

South Montgomery Community
Schools Dollars for Scholars (New
Ross)

Towa

Beckman Dollars for Scholars
(Dyersville)

Emmetsburg Educational
Foundation

The Greater Iowa City Area
Dollars for Scholars

Massachusetts

Town of Belmont Scholarship
Dollars for Scholars

Lynnfield Dollars for Scholars

Nebraska

Elm Creek School Foundation
Dollars for Scholars

Sidney Public Schools Educational
Foundation

New Hampshire

Twin State Saddlebred Education
Scholarship Dollars for Scholars

(Boscawen)

New York

Anything’s Possible Dollars for
Scholars (Staten Island)

College of Staten Island Liberty
Partnerships Program Dollars for
Scholars (Staten Island)

East Side House Settlement
Dollars for Scholars (Bronx)

Greater New York Chinese
Community Dollars for Scholars
(Whitestone)

Medgar’s Liberty Dollars for
Scholars (Brooklyn)

Pierre Alric Dollars for Scholars
(Albany)

Sigma Lambda Upsilon Dollars for
Scholars (New York City)

Spring Valley Dollars for Scholars

Staten Island ACHIEVE Dollars
for Scholars

North Dakota
Bismarck Dollars for Scholars

Burke County Dollars for Scholars
(Lignite)

Mandan Dollars for Scholars

TGU Dollars for Scholars (Towner)

‘Washington

Greater Washington Alpha Phi
Omega Dollars for Scholars
(Olympia)

John Knapman, Jr. Foundation

Dollars for Scholars (Sequim)
Kiwanis Club of Northshore

(Kenmore)

Lake Washington PT'SA Council
(Redmond)

Lakewood Education Foundation

Lao American Organization
(Seattle)

Life Development Resource Center

— Scholarship Program (Lacey)

Lindbergh High School Memorial
Scholarship Trust Fund (Renton)

Lynnwood Rotary Foundation

Martin Luther King Baptist
Church Dollars for Scholars
(Renton)

Northshore Scholarship Foundation
(Bothell)

Ocosta Foundation (Westport)

Olympic High School Boosters
Club — Dollars for Scholars
(Bremerton)

Pierce County Labor Community

Services Agency (Tacoma)

Professional Latino Association

NW (Seattle)
Redmond High School PTSA
Renton Community Foundation

Satus Dollars for Scholars
(Granger)

Seattle Central Chapter Kiwanis
Club Dollars for Scholars

Seattle-Nantes Dollars for Scholars
(Brier)

Silverdale Chamber Dollars for
Scholars

South Kitsap Dollars for Scholars
(Olalla)

Tacoma Community House
Tukwila Rotary Foundation

Tumwater Chamber Dollars for
Scholars

Washington Turning Point
Foundation Dollars for Scholars
(Wenatchee)

Wiaterville Schocker Booster Club
Dollars for Scholars

Woodinville Rotary Charitable
Foundation

Wisconsin

Sparta Public Education
Foundation

New Scholarshop Sites for
FY2005

All sites listed are ScholarShop (SS)
sites unless otherwise noted.

JR = ScholarShop Jr., PS = ParentShop

Arizona

Sunnyside School District, Tucson
Sunnyside High School (SS, PS)
Desertview High School (SS, PS)

Florida

Washington Shores, Orlando
(SS,JR, PS)

Indiana

George Washington Community
School, Indianapolis (SS, JR, PS)

Martin Luther King Center/
WHY, Indianapolis,
Martin Luther King Center
(SS,JR, PS)
We're Helping Youth, WHY
(SS,JR, PS)

Vincennes University Educational
Talent Search, Vincennes
(SS,JR, PS)
Evansville Educational Talent
Search (SS, JR, PS)
Vincennes Educational Talent
Search (SS, JR, PS)

Mississippi
Okolona School District, Okolona
(SS,JR, PS)

Rhode Island

Chamber Education Foundation/RI
Mentoring Partnerships, Warwick
(SS,JR, PS)

Washington D.C
Benning Heights, Washington,
(SS,JR, PS)

Wyoming

Wind River, Fort Washakie
(SS,JR, PS)
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New Scholarship
Management Services
Programs for Fiscal Year 2005

ATMI
ATMI Sons & Daughters
Scholarship Program

Alliant Energy Foundation
Alliant Energy Foundation
Community Service Scholarship
Program

Allmerica Financial

Allmerica Scholarship Program

Allmerica Financial
Allmerica Financial Community

Scholarship Program

Altes LLC And Setla LLC
Soaring Eagle Scholarship
Program

Altria
Educational Refund Program -
Altria

America's Promise - The Alliance
for Youth
Five Promises Scholarships

American Moving and Storage
Association

The Moving & Storage Institute
Scholarship Program

Avon Products, Inc.
Karen Montemaro Memorial

Scholarship Fund

BI Moyle Scholarship Fund
BIM Scholarship Program

Bailey Nurseries, Inc.
Bailey Nurseries Sons and

Daughters Scholarship Program

Balchem Corporation
Balchem Sons and Daughters
Scholarship Program

Blue Cross and Blue Shield of
Massachusetts

Blue Cross and Blue Shield of
Massachusetts Tuition
Reimbursement Program

BlueCross BlueShield of Florida
BlueCross BlueShield of Florida
Scholarship Program

Burrell Communications Group
Burrell Communications

Scholarship Program

CBS Coverage Group
CBS Coverage Group Employee
Scholarship Program

CTA Association
James R. Smith Scholarship

Program

Canadian Pacific Railway
Canadian Pacific Railway U.S.
Scholarship Program

Children's Memorial Hospital
Children's Memorial Hospital

Tuition Assistance Program

Columbus Regional Airport
Authority
Casto and Wolfe Aviation

Scholarship Program

Commerce Bancorp, Inc.
American Dream Employee

Scholarships

Commerce Bank
American Dream Scholarships

Connectivity Solutions
Manufacturing

Connectivity Solutions
Manufacturing/IBEW Academic
Awards

Contra Costa Chapter,
ChevronTexaco Retirees
Association

Contra Costa Chapter CTRA
Scholarship Program

Corporate Office Properties Trust
Corporate Office Properties Trust
Scholarship Program

Danaher Corporation
Danaher Scholarship Program

Dash Markets
Dash Markets Scholarship

Program

Delaware and Hudson Railway
Employee Scholarship Fund
Delaware and Hudson Railway
Employee Scholarship Program

Dividend Division of the
Securities Industry Association
Dividend Division of the Securities
Industry Association Scholarship
Program

Dobson Communications
Corporation

Dobson PRIDE Scholarship
Program

Duke Energy Field Services and
Texas Eastern Products Pipeline
Company

DEFS/TEPPCO Scholarship

Program

Duke Energy Foundation
Duke Energy Scholars Program

Dunkin' Brands
Connecticut Dunkin' Donuts
Franchisee Scholarship Program

Fiserv, Inc.
Fiserv Twentieth Anniversary

Scholarship Program
Gordon A. Rich Memorial

Foundation
Gordon A. Rich Memorial
Scholarship Program

The Governor and First Lady's
Conference on Women and
Families

Minerva Scholars Program

Graphic Packaging International
Philanthropic Fund

Graphic Packaging International
Scholarship Program

Hardin Memorial Hospital
Hardin Memorial Hospital
Education Assistance Program

The HCA Foundation
The HCA Foundation Scholarship
Program

ImClone Systems
ImClone Systems Scholarship
Program

Incentive Manufacturers &
Representatives Alliance (IMRA)
Anna and Walt Tabor Educational
Foundation Scholarship Program

Jim and Barbara Carreker
Scholarship Fund
Jim and Barbara Carreker

Scholarship Program

Kimberly-Clark Foundation
The Bright Futures Scholarship
Program

Kleinfelder, Inc.
Kleinfelder Academic Scholarship
Plan

LG&E Energy Foundation Inc.
LG&E Energy Foundation
Scholarship Program

LaBarge, Inc.
LaBarge Scholarship Program

MBNA America Bank
MBNA America Scholars

Program

MBNA Foundation
MBNA Delaware Scholars

Program

MBNA Foundation
MBNA HBCU Scholarship

Program

MBNA Foundation
MBNA Cleveland Scholars

Program

MBNA Foundation
Excellence in Education
Scholarship Program

MBNA Foundation
MBNA Maine Scholars Program

MFS Investment Management
MES Tuition Assistance Program

Maddenmedia, Inc.

Exclamation Scholarship Program

Marathon Oil Company
Foundation
Marathon Scholars Program

Matria Healthcare, Inc.
Lynette Neal Memorial
Scholarship Program

Memorial Health
Memorial Health Scholarship

Program

Metal Management, Inc.
Metal Management Education
Assistance Program

Minnesota Twins
Community Fund

Minnesota Twins Community
Fund Diamonds and Dreams

Scholarship Program
NCRA Hospitality Educational

Foundation
NCRA Hospitality Educational
Foundation Scholarships

Nation Pizza Products
Nation Pizza Products Scholarship
Program

National Auto Auction
Association Scholastic
Foundation, Inc.

National Auto Auction Association
Scholastic Foundation

New England Promotional
Products Association

New England Promotional
Products Association Scholarship
Program

New Jersey Resources
Corporation

NJR - Frederick G. Gaddis
Memorial Scholarship Fund

Olympic Steel Inc.
Sol Siegal Scholarship Program
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Onyx Environmental Services,
L.L.C.

Onyx Environmental Services Sons
and Daughters Scholarship

Program

Pacific West Financial Group
Lorretta Elderkin Education
Scholarship Program

Paula E. Waters
Paula E. Waters Diamond in the
Rough Scholarship Fund

Paychex, Inc.
Paychex Scholarship Program

Pepsi Bottling Group, Texas
Pepsi Si ‘Draw Yourself a Future’
Scholarships

Philip Morris Capital Corp.
Educational Refund Program -
Philip Morris USA Inc.

Planet Beach Franchising
Corporation

Planet Beach Scholarship Program

PyraMax Bank
PyraMax Bank Scholarship

Program

New Collegiate Partners for

Quest Diagnostics
Kenneth W. Freeman Scholarship

Program

The Regence Group
The Regence Group Tuition

Assistance Program

Reinke Manufacturing Company,
Inc.

Reinke Manufacturing
Employee/Student Scholarship
Program

Reinke Manufacturing Company,
Inc.

Reinke Manufacturing
Community Scholarship Program

Renal Care Group, Inc.

Renal Care Group Scholarship
Program

Rent-A-Center, Inc.
Rent-A-Center Make a Difference
Scholarship Program

Rhodes Retail Services, Inc.
Rhodes Retail Services Scholarship

Program

Indiana

Robert J. Dole Institute of
Politics
Senator Robert J. Dole Public

Service Scholarship Program

Roundy's Inc.
Roundy's Scholarship Program

S.A.B.M.G. Tad Belson
Foundation

S.A.B.M.G. Tad Belson
Scholarship Program

Samson Management
Samson Management Children of

Employees Scholarship Program

Scripps Howard Foundation
Scripps Howard Foundation

Scholarship Program

Sherwood Family Foundation
Daniel’s Jewelers Scholarship

Program

Teknor Apex Company
Norman M. Fain Scholarship

Program

Tnemec Company, Inc.
Albert C. Bean Scholarship

Program

USA Funds
National Disaster Relief Fund for
Postsecondary Education Students

Unigard Insurance Group

Unigard Scholarship Program

United Rentals Inc.
United Rentals Employee
Scholarship Program

The Vanguard Group
Vanguard Scholarship Program

Washington On-Site Sewage
Association

WOSSA Scholarship

Wausau Paper
Wausau Paper Converted Products
Scholarship Program

William C. Ford, Jr. Scholarship
Program
William C. Ford, Jr. Scholarship

Program

Wisconsin Association of Health
Underwriters Foundation
W.A.H.U. Foundation Scholarship
Fund

Yawkey Foundation
Yawkey Scholars Program

Pennsylvania

Fiscal Year 2005

California

Fresno City College (Fresno)

Modesto Junior College/YCCD (Modesto)
San Diego City College (San Diego)

San Diego Mesa College (San Diego)

San Diego Miramar College (San Diego)

Connecticut

Central Connecticut State University
(New Britain)

Manchester Community College
(Manchester)

Florida
Stetson University (DeLand)
(The) University of Tampa (Tampa)

Georgia
Emory University (Atlanta)
Illinois

Lincoln College (Lincoln)
McKendree College (Lebanon)

Anderson University (Anderson)

Bethel College (Mishawaka)

Indiana University Northwest (Gary)
Indiana University-Purdue University

Fort Wayne (Ft. Wayne)

Ivy Tech State College (Indianapolis)
Purdue University Calumet (Hammond)
University of Southern Indiana (Evansville)

Maine
University of Maine at Presque Isle
(Presque Isle)

Massachusetts
Bay Path College (Long Meadow)
Dean College (Franklin)

Minnesota
Minnesota State University, Moorhead
(Moorhead)

Montana

Carroll College (Helena)

New York

King’s College (New York)

Olean Business Institute (Olean)

Ohio

University of Northwestern Ohio (Lima)

University of Pittsburgh at Bradford
(Bradford)

South Dakota
Mount Marty College (Yankton)
Stewart School (Sioux Falls)

Vermont

Johnson State College (Johnson)

Washington

Clark College (Vancouver)

(The) Evergreen State College (Olympia)

Lake Washington Technical College
(Kirkland)

Perry Technical Institute (Yakima)

Renton Technical College (Renton)

Seattle Vocational Institute (Seattle)

Wenatchee Valley College (Wenatchee)

West Virginia
West Virginia Wesleyan College
(Buckhannon)

Wisconsin
Carthage College (Kenosha)
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National Individual Donors

Gifts made to Scholarship
America between July 1, 2004 and
June 30, 2005

President’s Club - ($5,000.00 + )

Anonymous(2)

Bertha M. Boyum

Jeffrey and Anne Dalke

Carl and Carolyn Dalstrom

Donald Elg

Patrick J. Ellingsworth

Suzanne H. Esber

Barbara & Joe Hinchey

Phyllis R. McGrath and
Patrick Sheehan

Michael O'Kane

Paul Ostergard

Michael Ryan

Richard Schwab and
Katherine Burford

Stephen B. & Mary Smith

Cliff and Rosalyn Stanley

Platinum Mortarboard Club -
($1,000.00 +)

Anonymous(5)

Barbara E. Arnold

Ashok N. Bakhru

Eleanor & B. Scott Ball

Mark W. Bates

Shirli M. Billings

William & Donna Bonifield
Monte Bridges

Linda Burkett

Kay A. Carlson

Kevin Carroll

Ann S. Coles

Tom and Lisa Conigliaro
Richard and Kristin Crane
Elizabeth A. Crossman

Bruce B. Dayton

Michael and Patricia Dweck
Marlyn Eltanal

Mary Fiske Beck

Steven & Teresa Kingsley
Steven Labbe

W. Patrick and Patricia Lawrence
Tina Lee

Mr. and Mrs. Clay Levit
Greg Macri, Jr.

Clifton and Yulanda McCullough
Marquita S. McLean

Jamie P. Merisotis

Patricia B. Mooney

Nancy Moses

Lisa and Thom Mrozek
David Nahass

William C. & Margaret R. Nelsen

Bryant Pantano

Joe Phelan

Wintley A. Phipps

Paula Prahl

J. Stephen Putnam

Brenda Rohlfing

Amy Ryan Rued and Jack Rued
Michael and Linda Ryder
Mim and John Schreck
Peter Scialla

Art Seifert

Jane Shackelford

Seema Shah and Jed Burkett
Donald U. Smith, IIT & H.
Hetherington Smith

Patrick Sullivan

Sara A. Tucker

Michael A. Vorhaus

David L. Warren

Gold Mortarboard Club -
($500.00 +)
Anonymous(6)+A110
Laurel A. Abbott
David and Narissa Bach
Narissa and David Bach
William and Linda Ann

Bainbridge
Bob DeArmond
Dr. Irving A. & Charlotte Fradkin
Melissa Fronstin
Robin Galanti
Lori and Michael Harris
Kathleen and Lawrence Horsch
Washington State Senator

Ken Jacobsen
Linda and Allan Klinger
Burt and Ruth Knauft
R. Ma
Kay M. Marquet
Barbara McBee
Andrew and Dena McKelvey
Wendy Minocha
Deanna Nurnberg
Timothy and Heather Perretta
Robert B. Rasmussen
Ed & Marilyn Rundell
Patrick Ryan
Ralph H. Seifert
Thomas Sheetz
Joel Sheridan & Janet Bohart
Frank and Robyn Sims
Joyce Smith
David Logan Steele, CTFA, AEP
Alan and Barbara Tennessen
Tom and Jodyne Tokarcik
Fred & Nancy Vogel
Richard and Wanda Washington
Phil & Irmy Webster

Dr. Susan Gordon Weinberger
John Weldon

Silver Mortarboard Club -
($250.00 +)
Anonymous(8)
Bob and Ginger Buehler
Dr. and Ms. Rudy M. Castruita
Anne Cheney
Ty Exsted
Cindy Freeman
Nancy and Charles Frick
Eleanor and Michael Fronstin
Jeff C. Gralnick
Joseph A. Hedal and
Jane B. Wojick
Mr. Robert C. Hunter
Irvin and Beth Katz
Barbara M. Kuzdzol
Ed Lee, Esq.
Raymond F. & JoAnn M.
Matheny
Laura Parent
Bill Quinn
Martha and William Reed
William and Sharon Richardson
Peni Wilson Roberts
Julie Russo and Don Dingledine
Christine Tchalakian
William and Tina Wang

Bronze Mortarboard Club -
($100.00 +)
Anonymous(17)
Cary and Paul Albers
Ms. Katherine Allen
Lynne and Frank Arnett
Jonathan Blakey
Venkateshwar and
Rani Bommakanti
Maribeth A. Calvit-Muchmore
and Allan H. Muchmore
Tim Christensen
Jeanne and Jerome Clerc
Mrs. Gretchen M. Cunningham
Lynette Dauffenbach
Brian L. Donnelly
Ms. Patricia A. and
Mr. William P. Donovan
Margaret Doolen
James Dukeshier
Richard Ekman
Mr. Edward J. Fowlkes, Jr.
Marcia Glass
Floyd L. Hair
Elizabeth Hathaway
Richard and Eileen Hayes
Carolyn and Cyril Heile
Deana Hengst
David and Andrea Hessekiel

Essa and Mary Jallad

Lena James

Evan Johnson

Daniel & Susan Jorgensen

John Kaminer

Ms. Knudtson

Robert L. Koenig, M.D.

Joy Kony Peshkin

Renee Kosel

David B. Laird, Jr.

Judith Lewis Logue and
Lawrence Logue

Walter and Nancy Lob

James E. & Jocelyn M. Lyons

Lisa Macalka

Megan MacMillan

Kevin M. Mailender

Jason Mecham

Douglas and Sandra Miller

Kimberley & David Mosier

Rolf and Ingrid Muehlenhaus

William Muggli

William and Elizabeth Norris

Colleen O'Brien

John V. & Peggy J. Polk

Douglas and Trudy Posner

Bonnie and Scott Rieger

Joseph A. Russo

Mrs. Jean Forsyth Schulz

Axel D. Steuer

Thomas Traves

Curtis and Carol Trygstad

David Wake and Nutan Panwar

Julie and Dennis Wilkins

Richard and Sally Williams

Matthew Winger

Joanne Wojtusiak

John Yonover

Citizens Circle Club - ($1.00 +)
Anonymous(27)
Dorothy Barnes-Griswold
Darlene Battle
Sandy Baum
Ms. Joan L. Baxter
Marjorie and Malcolm Beinfield
Richard Belous
Frederick and Jane Bieber
Kathleen Boylan
Donald Brown
Shannon Brumbaugh &
Heather Mathewson
John and Sandra Button
Mr. Ron Canada
Taiji Carmichael &
Stephen McGann
Maureen and Jeffrey Carpenter
Stuart and Lovey Carroll

continued on next page...
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Paul Cary

Joan C. Chrisler

Stewart T. Coulson

Whitty Cuninggim

Patricia and Russell Delaney
David M. Dickinson

Julie Diede

Elizabeth Diedrich

Wallace and Grace Dockter
Debra Dout

Dick & Barbara Dystrup
Carol Estocko

Scott & Deborah Fichtner
Rosemarie Patricia Freiert
Patrick Frey &

Sabina A. Tonarelli Frey
Mary Galligan Mathieu
Dawn Gargiulo
Anne Garrelts
Christine Gerber
Philip Giles, Jr.

Carroll E. Greenwood &

Natalie P. Greenwood
Stephen Ham
Steve Ham
Richard and Ann Hames
George and Eleanor Hayes
Steven and Chris Hebl
John R. & Carrie L. Hermann
Michael and Kathleen Hirsley
Anne Holmgren
Carolyn Hurst-Beaudoin
Mr. Robert lacovazzi, Jr.
Dan and Gayle Ingraham
Louise James
Herman James
Mr. Frank Johnson
Linda Johnson
Nancy Johnson
Richard and Nancy Keough
Rikio Konno
Janine Krantz Fugate &

Matt Fugate
Dawn Lehtinen
Lauren Lerner
Andrew Lewis
Steven and Susanna Lorch
Ms. Sarojini D. Lotlikar
Ann Lowry
Carol and Joseph Lutgen
Mark Malmberg
Rachel McPherson
John Meade
Ms. Rachel E. Mello
Roberta P. & Robert F. Melville
Betty Millward
William H. Myers
Susan C. Nichols
Patricia T. O'Connor

Valborg G. Pearson

Angela Porter

John and Nancy Price
Suzanne Pulawski

Mr. H. Avery Rafuse

Jon and Mary Reddin
Noma Richardson

Thomas & Mary Pat Ridout
Willaim and Adrienne Ris
George Riviere

Mrs. Sonia Robins

James K. Robinson

Mr. Ivan C. Rokos

Ms. Janina Ross

Conrad and Judith Rousseau
Ranta Russell

Mary Schaefer

Huteau and Joseph Scheeren
William and Jo Ann Sheehan
Richard C. Sheehy

Janine Simmons

Joan Slebos

Laura Smith

Linda and Neil Stangel
Mrs. Pam Starinieri
Margaret Stewart

Janet and Kermit Swanson
Joan and Joseph Taormina
Tho The Deip

Corrine and Walter Trzyna
Elizabeth Tuma

Lyn and James Vavreck
Janet Von Kannewurff
Curtis H. Wagoner
Jennifer Walter

Ruth and Warren Warmka
Barbara and Richard Weber
Diane Wempen

Jed and Sharon White
Candace Wilde

Betty Sue and Leo Wolf
Patricia Wood

Ann Worley

John N. Young, III

National Organization
Donors

Gifts made to Scholarship
America between July 1, 2004 and
June 30, 2005

$250,000.00+
AXA Foundation

$100,000.00+
Easy Spirit
USA Funds

$50,000.00+
Murray Family Foundation Inc.

$25,000.00+
Mercedes-Benz USA, LLL.C

$10,000.00+

Fidelity Investment Charitable
Gift Fund

The Fluor Foundation

GES Exposition Services

The Seinfeld Family Foundation

Wardle Family Foundation

$5,000.00+
Lilly Endowment, Inc.

$1,000.00+
Americlnn International, LLC
Baring Asset Management, Inc.
The First National Bank

of St. Peter
Franklin University
Graphic Packaging

International, Inc.
Jewish Foundation of Memphis
Levi Strauss Foundation
Mattlin Foundation
NAICU
Nicollet County Bank
Nordemann Foundation, Inc.
The Pantano Family Foundation
Philippe Citron Charitable
Foundation Trust
PMG Advisors, LL.C
Ronetco ShopRite
U.S. Dream Academy
Wood-Rill Foundation

$1.00+

Aetna Foundation

Air Force Association

AMD Matching Gifts Program

Auto Glass Specialists

Canter Family Foundation

Community Solutions Fund

Cornerstone Management, Inc.

DreamHost.com

The Education Resources
Institute

FCA Construction Holdings,
LLC

Follett Corporation

Friends For Renee Kosel

The Huisking Foundation

Kingpins Etc Company

McGraw-Hill Companies, Inc.

McTrout Consulting Inc

Metro Sales Inc

Microsoft Corporation

Padilla Speer Beardsley Inc.

PC Financial Corporation

Ripon College

RMS

RWC, Inc.

Thomson West

US Bancorp Foundation

Regional Donors
California Dollars for Scholars

Organizations

All Management Corporation

AXA Foundation

The Capital Group Companies, Inc.

Chela Financial Resoucres, Inc.

Cubic Corporation

Discovery Isle Child

Development Center, Inc.

Education Loan Resources

Employees Community Fund
of Boeing California

Fluor Foundation

Hankster, Inc.

The James Irvine Foundation

Mount St. Mary’s College
Student Ambassadors

Network Support Group Inc.

Northrop Grumman

Science Applications
International Corp

USA Funds

Western Asset

Wirthlin Worldwide

Individuals

Anonymous (3)

Arthur & Irene Almeida

David Ashe

Nicoline Bradley

Nancy Brandel

Greg Brown and Bridget N.
Rocha-Brown

Jeffrey Burbank

Michelle Butler

Denise Campbell

Sonia Campos

Windy Campos

Susan Cavalieri

Barbara Charnock
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Sally Cooper
Gerald and Susan Cornelison
Jamie Cunanan
Anne Cunningham
Vincent De Stefano
Laura Eimiller
David and Melanie Endo
Sally and David Evans
Bert and Jean Fraleigh
Stacie Galang
Gina Galasso
Reynaldo Garay
Diane E. Geiser
Lawrence and Gillian Geraty
Virginia and Glen Gessford
Lenore and Irwin Gordon
Jennifer Graham
Meg And Bill Graham
Linda and W. T. Graveline
Carol Grosvenor
The Haaga Family
Richard and Arlene Havel
Sheryl Hayes
Audrey Hebert
Faith Heidtke and
Cory Mellinger
Linda and Carl Heidtke
Dorothy Herbst
Ken Hovsepian
Mr. Frank Johnson
Pamela Miller Johnson
Krista and Jeffrey Johnson
Katherine Knox Giavanti
Owen L. and Margaret Knox
Rose and Robert Langenberger
Kara Lapish Traverse and
Kurt Traverse
Gary and Bach-Mai Larsen
Judith Lewis Logue &
Lawrence Logue
Janet Lund
Mary and Walter Malone-White
Stephen D. McAvoy
Tom and Monica McFadden
Jeni McRoberts
David Miller
Gail and Maurice Morales
Sherie and Don Morrison
Lisa and Thom Mrozek
Robert & Sally Neely
Brian Nettleton
Morgan and Betty Odell
David Olivieri
Barbara Pederson
Susan Porter
Patrick Quan
Valerie Rasmussen
Michelle and Terry Roberts-Wells
Edgar and Elaine Robinson

Emmett Russell

Michael Ryan

Ruth Saxey

Andrea and Dan Schullo

Henry Scott

Sandra V. Serrano and
Robert S. Tafoya

Chuck Simpson

Christine Sisley

Suzanne Smith-Ellis

Jorge Soriano

Clift and Rosalyn Stanley

Benjamin Stine

Jerry and Sharon Sullivan

Barbara D. Sweetland

Karla Telles

Catherine Thomas &
Edward Nash

Courtney Thorne-Smith

Roxanne Trout

Curtis and Carol Trygstad

Bruno Valdez

Patricia A. Vogt &
Christopher S. Rowey

Michael A. Vorhaus

David and Kimberly Ward

Barbara and Hugh Wells

Michelle and Terry Wells

Anna Wendt

Katie O. Whalen-Elsbree

Mike L. Wilhelm

Barbara S. Windt

Christopher Wong

Ann Worley

Donald Worthley

Chris Wright

Jerome A. Yelsky

Myra Young

Wialter Zarifian

Illinois Dollars for Scholars

Organizations

Aileen S. Andrew Foundation
Ameren UE

Central Junior High PTSA, Inc.
Creative Counseling Center, Inc.
DuPage National Bank

Follett Corporation

Grant Seekers Inc.

High Mount School Dist 116

Keystone Risk Management, Inc.

Marquette Bank
Nicor
NFL Retired PA
Chicago Chapter
O'Fallon Township High School
Ozinga Foundation
Prairie Bank & Trust Co.
Priester Aviation, LLC

Serving The World, LLC
Shiloh School Activity Fund
Signal Hill School Activity Fund
Standard Bank
Suburban Bank & Trust Company
West Pointe Bank and

Trust Company
Young Tiger Consultants LLC

Individuals
Anonymous (3)
Mary Ellen and Donald Akridge
Dianna Becherer
Greg Bingham
Lisa Bray
Ryan Brown
Sharon and John Brownfield
Craig Corte
Georgia and Jerry Costello
Dick & Barbara Dystrup
Jacques Eady
Martha and James Eggers
Linda K. Hamilton and
Mark S. Russell
Darrel and Leslie Hardt
Lori and Michael Harris
Michael F. Kimmey
Carla and Mark Lasley
Barbara Lowe
Natalie Lowe
Carl and Dawn Lurk
Mary and Michael Marchal
Robert and Nancy McKinnon
Jettrey and Donna Nettleton
Vinita and Donald Padgett
Nancy and Jerry Paul
Jennifer Peters
Rick and Karyl Reckamp
Dean and Delores Renn
Todd Reynolds
John and Candice Schwarz
Lee F. Snyder and
Teryl Ann Rosch
Penny and Eric Struebig
Catherine Taylor Yank
Courtney and John Tierney
Jeffrey Tomlinson
Ruth and Gerald Waeltz
Whitt Law
Candace Wingrove

Indiana Dollars for Scholars

Organizations

Anthem Blue Cross &
Blue Shield

AXA Foundation

Bank One Foundation

Barnes & Thornburg LLP

Eugene and Marilyn Glick

Foundation Corp

Franklin Township
Community School Corp

Indiana Grantmakers Alliance

Indiana Secondary Market for
Education Loans, Inc.

Indianapolis Motor Speedway, LLC

Ivy Tech Foundation

Lacy Foundation

Lilly Endowment, Inc.

Lumina Foundation for
Education

Munster Dollars for Scholars

Murray & Associates

Nelnet, Inc.

The Sallie Mae Fund

Tenbrook Sales, Inc.

Turner Construction Company
of Indiana, LL.C

University Of Indianapolis

USA Funds

Individuals

Anonymous (3)

Gregory Alexander

Brian Allison

Karen Alter

Joni Anderson

Julie Armstrong

Greg Ayers

Cynthia Babington

Robert and Mary Ellen Ballard
Nancy Bates

David Berque

E. Thomas Billard

Kittie Blackwell

Stephen Bonifield

William & Donna Bonifield
David Boodt

Karla Bowers

Sigmund and Carolyn Brenner
Cathy Bridegoorm
Gretchen Brown

Stephanie Bullard

Samuel Butler

Tyler Bush

Peter and Jeannine Calderon
Darleen Callahan

Ryan Chase

Kirsty Claftey

Steve and Bonita Clinton
Jeri Conzolo

Terri Cooley

Charles Costa

Robert Couch

Stacey Crawford

Nick Cridlin

Carl Dalstrom

Nellie Daniels
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Barb Davies

Sondra Davis

Phil Dean

Cynthia Diamond
Claudia Beck

Dick Dystrup

Dan Everman

Vernetta P. Fairley
Henry Fernandez

Ms. Kathi L. Fieldhouse
Jessica Findley

Michael Finn

Lyle and Dorothy Fogel
John W. Foster

Susan & Dan Carlman
Elizabeth Frick

Nancy and Charles Frick
Barry Fritsch

James Fritz

John Gammon

Robyn Garner

Laura George

Mari Hulman George
Scott Gillie

Sue Anne and Richard Gilroy
Martha Gilstrap
William P. Goodman, Jr.
Deb Gossman

Dr. & Mrs. J.D. Graham
Robert and Melody Grand
Edna H. Gray

Terresa Gray

Susan Grosvenor
Leonard Gurin

Steve & Linda Ham

Dr. Linda Joan Harkin
Billie Jean Harper

Greta Hawvermale
Robert and Toni Henderson
Tim & Lori Brown
Tyson Herrera

Ellis M. Hines

Nancy L. Grant Hines
Phyllis & Max Hinkle
Anne and Robert Hoover
Betty Hunt

Briget Jans

Susan Jones

Kim Kane

Charles A. Kavanaugh
Mark Kichler

Donna Koehlinger
Karen Kotowski

Jeanne Laich

Mr. & Mrs. William Lamberjack
Arthur Langendorff
Chad Lawrence

Todd Lawson

Kathy Leathersbury
Elizabeth LeCleve

Judy Levine

Paula Lobss

Kim Kelly Lucas

Desirae Ludlow

Seth Lykins

Carolyn Mabry

Derek Manis

Ronan Marra

Evelyn and Cleon Marsh
Brandon Martin
Carmen Martin

Jannette Martin

Jennifer McGuire

Lydia and Max Mertz
Kenneth Mickey

Amy Miller

Clara Lou and Dale Milligan
Thomas Milligan

John and Karin Muncie
Bob Murray

David and Susan Murray
Toni Muse

Susan & Bruce Nelson
Christian Nielsen

Missy & Bill Oakley
Sean & Lisa O'Connor
Helen O'Guinn

Mr. & Mrs. Andrew Pelham
James Perryman

Walter and Sandra Pieniazek
Ann Playe

Elisabeth Pointer

Ryan and Angela Polk
Claudia Prosser

Julie Ragsdale

Betty L. Reed

Karen Reese

Robert Robbins

Cory Roberts

Patricia Roe

Eileen Ryan

Ken Schindler

Philip A. Seabrook

Fred Seitz

Margaret and Donald Setterlof
Angela Shaffer

E. Paul Smith

Grace Smith

James and Margie Smith
Marilyn Smith

Dana and Nelda Snider
Ryan Sonnier

Ellen Spall

Frank Spell

Donna and Alan Stanley
Sue and Robert Supple

Lindsey Swank

Cheryl and John Swift

Jeffrey Taylor

Daniel Tomlinson

Lorraine Teniya

Patricia Thiele

Barb Thompson

Susan Trautman

Trisha Turner

Elfi Valach

Melanie Vaughn

Larry Viterna

David Wagner

Phillip Walsh

Susie Warner

Cheryl Watson

Elizabeth Whitacre

Charlotte Williams

Cynthia Williams

Donna and Charles Williams

D. Susan Wisely

Kelly Wolfe

Suzanne Woodring

Billy and Doris Woodsmall
Greg & Peggy Woodsmall

David and Susan Wuestefeld

Adam Yednak

Elaine Yednak

Rebecca Zachary

Lauren Zink

Towa Dollars for Scholars

Organizations
AFP-Greater Tri-State Chapter
Algona Community
School Foundation
American Institute Of Business
Ankeny Dollars for Scholars
ArtWorks Studio
Robert W. Baird and Co. Inc.
Bank of America
Bankers Trust
Capri College
Central College
Citizens Scholarship Foundation
of BGM
Des Moines University
Osteopathic Medical Center
DMACC
EMC National Life Company
Freeman Financial Services
Gov Council
Grand View College
Towa Association of Student
Financial Administration
TIowa Cosmetology Schools
Association
Towa School of Beauty, Inc.

Towa State University of Science
and Technology
John Deere Community
Credit Union
Lohrville Chiropractic Clinic
North High Alumni Foundation
Dollars for Scholars
Northeast Iowa Community
College Foundation
Pella Rolscreen Foundation
Prairie Meadows Racetrack
and Casino
PV Dollars for Scholars
Simpson College
South Winneshiek Dollars
for Scholars
State Employees Health and
Recreation Committee
Townsend Engineering Company
Union Planters Bank
Waukee Dollars for Scholars
Wells Fargo Foundation

Individuals

Anonymous

Heather Andersen

Bruce and Susan Anderson
William K. & Joyce A. Appelgate
Scott Anselme

Pamela Armstrong

Michael Baltes

Robert Barak

Michael and Kay Barron
Robert Basham

David Beard

Kristyn Bell

Mindy and Jason Benson
Carol Ann Bintner

Barbara and James Boose
Barbara and Richard Bowzer
Lisabeth and Nick Braafhart
Marcia Brunson

Daivd and Mary Rae Butterwick
Dorothy and Fred Carpenter
John and Sondra Carver
Jerry Chapman

Marilynn Collis

Jean Cooper

Debbie Craig

Pamela and Terry Danielson
Joyce and Charles Davis
Arletta Dawson

Carrie Duncan

Pamela Elliott

Mary Entzel

Kimberly Ephgrave

Thomas and Helen Evans
Eric and Dawn Faust

Robin Felner
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Caron M. Findlay

Jane Flaxman

Debra Floyd

Janice Friedel

Debra and Walter Gaskins
William Geiger

Diana Gonzalez and

Brian J. Fitzpatrick
Kathleen and Don Goodman
June Gotaas White and

Michael L. White
Ben Gran
James and Mary Gran
Linda Grandquist
Ann and John Greubel
Pamela & J. Wayne Grim
Pamela and Gary Haberl
Amy Hansen
Butch & Becky Hedeen
Debra and Anthony Hendrickson
Carol B. Hibbs and

Rolland K. Riley
Beverly and Dan Hickman
Virginia & Michael Hogan
Nancy Holdefer
Susan Howell
Alan and Melinda Huisinga
Larry Irwin
William and Susan Johnston
Amanda and Jonathon Jones
Kathi Koenig
Kevin and Linda Koester
Steve and Donna Koester
Christine and Charles Korte
Eva Kreb Huston
Jessie Kuhl
Dennis R. Lamport and

Jill Rossiter
Diane and Robert Larson
Matt and Angela Leek
H. D. Leighty
Terrance and Joyce Lillis
Mary Ann Logan
Melanie V. Lyde &

Paul N. Greenwood
Rebecca and Shannon Maher
Tim Marsh
Kara May
Joan Meyer
Jennifer and William Middleton
J. C. Miller
Marilee Mitchell
Thomas G. Mortenson and

Mary Ellen Becker
Frances Muldoon
Lilli Muldoon
Paul Naour & Ann P. Hesselink
Angie Nielsen

Penny Newcomb

Greg Nichols and Dawn Connet

Sue Nieland

Larry and Joan Pace

Tracie and Mike Pavon

Rita Pearl

Elizabeth and Steve Peck

Cyndi Pedersen

Mary and Paul Petersen

Judi Pierick

Joan and Matt Racki

Tabitha Racki

Wendy and David Ranard

Michael A. Rickert

Greg and Sheila Robinson

Betsy and David Roe

Darwin Schmig

John and Julie Schreurs

Richard Schwab and
Katherine Burford

Robert and Ann Marie Shepherd

Malcom Showalter

Phyllis Shunway

John and Jamie Siehlmann

Jana and Bryce Sietstra

Douglas Smith

Jane and Richard Staudt

Lisa Stock

Ardith and David Sutphen

Clifford S. Swartz

Michelle Swieter

Kim and Steve Thilges

Violet Thompson

Lynne Thornton

Penny Tompkins

Keith and Diana Troester

Ruth Ilene and John Tuttle

Jean VanderWert

Jeff and Penny Sue Varisco

Janice and James Walter

Barry and Kara Waugh

Deloris and Gerlad Weaver

Kathryn and Timothy Wikert

Douglas Williams

Laurie Wolf and Jeffrey L. Freude

Shayna M. Zmolek

Minnesota Dollars for Scholars

Individuals
Anonymous (2)
Kenny Dahle
Ms. Patricia A. and
Mr. William P. Donovan
Ann M. Hale
Sara M. Larson and Kent Roper
Raymond F. & JoAnn M. Matheny
Betty Millward
Rolf and Ingrid Muehlenhaus
Patricia T. O'Connor
Valborg G. Pearson

William and Sharon Richardson
Gedney and Emily Anne Tuttle
Jeffrey Winstead

Betty Sue and Leo Wolf

New England Dollars for Scholars

Organizations
Alliance Bernstein
Altria Group
AXA Foundation
Best Western Hotel Tria
Boehringer Ingelheim
Cares Foundation
CSF of Lebanon
CSF of Stafford Springs
The Education
Resources Institute
Fairhaven Associates
Hartford Fire Insurance Co.
Nashoba Regional
Scholarship Foundation
Reading Scholarship Foundation
Reno Engineering
Rhode Island Higher Education
Assistance Authority
The Sallie Mae Fund
Shabbat Dinner Group
The TJX Foundation, Inc.

Individuals

Anonymous (3)
Meredith Aalto

Judith Allen

Deborah Bakun

Lauren Baric

David Benfield

Jeff Berthiaume

John Bilafer

Stephen Brodeur

Judith Burrows

Don Bushey

Norris Bussell

Richard Caldwell
Joseph and Anne Canty
Nancy Carriuolo
Mildred Cox

Queenie Cox

George Cross

Natasha Cruz

Ronald and Lois Deluca
Jennifer Donaldson
Mary Doorley

David and Janet Duncan
Ruby and C. Cabot Easton
Gayle Esterly

Wendy Farmer

August Ferretti

Kenneth Fischbeck

Dr. Irving A. & Charlotte Fradkin

Cameron Gardella
Alan and Gail Goddard
John W. Graham
Penny Harris

Kim Hartman
Meredith Hatfield
Samuel Hyman
Theadora Justice

Jay Landers

Ingrid and Regis Lemaire
Ralph Levy

Debbie Lingos
Madelaine Marquez

Al Mayhew

Patricia B. Mooney
Edward Morin

Wialter and Elizabeth Moulton
Richard Munn

Kurt Muscanell

Amelia Nychis

John Oliveri

Marie O'Malley

David Page

Lisa Pearl

Andrea Pearson

John Pepper

Dan Phillips

Matt Piselli

Sarah Powers

Nathan Richarsdon
Thomas Ruggiero
Dory Smith

Adam Sperling

Susan Spinney

Irwin Terach

John Tetrault

Stanley Tetrault

Matt Trottier
Alexander Tsianatellis
William and Patricia Tvenstrup
Patricia Vasbinder

Jim Vogt

Peter Wallace

David and Janie Webster
Marilyn Wood
Constance Wythe

New York Dollars for Scholars

Organizations
The Pantano Family Foundation

Individuals
Anonymous(4)

Susan Aksterowicz
Donna Barrett

Vicki Berner

Greg Bingham

M. Claude Catapano
Sheila Corbett
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William J. Dagan
John and Margie D'Aprix
Debra Donlon
Brian and Maureen Dwyer
Robert Farrell
Natalie Feldman
Richard and Rhonda Fults
Kenneth and Catherine Gardiner
Edward and Pauline Gowen
Edmond Herrington
Kay Hotaling
Keith and Carol Johnson
David and Jeanne Kavney
Mark and Holly Kay
Pinny and George Kuckel
Nicholas B. Kuckel
Thomas Lynch
Nancy and David Paciencia
Bill Quinn
Daniel and Cathy Raymonda
Michele Rivenburg
Jeffrey and Rebecca Rumble
Patrick Ryan
P-L and Richard Schroeppel
Peter Scialla
Edward Slank
George and Deborah Snyder
Susan and David Stamp
Kathleen and

Raymond Thompson
Darren Thomsen
Emily Tofani
Donna Trowbridge
Kristine Wares

Ann and William White
North Dakota Dollars for Scholars

Organizations

Arthur Link Family Trust

Bank Of North Dakota

The Barry Foundation

Brady Martz & Associates-Minot

Dawson Foundation

Dawson Insurance

First State Bank of North Dakota

Forum Communications
Foundation

Goose River Bank-Mayville
& Hillsboro

Gremada Industries, Inc.

MDU Resources Foundation

Microsoft Corporation

Noridian

North Dakota Telephone
Company

Otter Tail Power Company

Scheels All Sports-Fargo, Grand
Forks, Minot, Bismarck

Southeast Rural Vision

Enterprises Foundation
State Bank & Trust
Union State Bank-Hazen
University Development Program
of Minot
Video Arts Studios
Wells Fargo Bank-Fargo
West Acres Development, LLP
Cliff & Gladys Wold
Family Fund
Xcel Energy

Individuals

Anonymous (3)

Julie Alin

Marlene and Curt Almlie
Boyd and Shirley Anderson
Patrick and Pamela Balch
Judy Beaudry

Connie L. Blank

Jocylyn Birch Burdick
Brad and Julie Burgum
Rick & Jody Burgum
Katherine Burgum

David J. Butler

Linda Butts

Linda and Robert Christman
Wiallace and Grace Dockter
Donald and Ardie Gackle
Deb and Greg Gebeke
June and Harold Hayer
Kathryn Holle

Norman and Eunice Jones
Sally Kaiser

Robert L. Mason

Robert and Bonita Neas
Milton Olson

Robert Potts

Bob & Norma Richardson
Jerry and Lou Richardson
Joanne and Todd Salter
Edward and Nancy Schafer
Darrol and Jean Schroeder
Jerry and Patricia Sheldon
Charles Stroup

Wayne & Bernice Stroup
Enid E. Stroup

Art Thompson

Curtis and Carol Trygstad
A. C. and Merle Wieland
Barbara Williams

Gay and David Williamson

Washington Dollars for Scholars

Organizations

American Express Foundation
AXA Foundation

Bank One

Bill & Melinda Gates Foundation

Citigroup Foundation

Covenant Mortgage Corporation

Bob Dalton & Assoc.

Dynamic Educational Systems,
Inc/Job Corps

Eastside Catholic High School

Foster Pepper & Shefelman

PLLC

Fred Hutchinson Cancer
Research Center

Global Leisure, Inc.

Independent Colleges of
Washington

KIRO 7

Kiwanis Club of Arlington

David Mann and Ann Thomson’s
Charitable Giving Fund

Nellie Mae

Northwest Racing Associates

Northwest University

Peg's Executive Services

Philanthrophy International

Pierre Enterprises, Inc.

Safeco

Saint Martin's College

Seattle Seahawks

Sound Financial Management,
Inc.

Spinnell & Stwan

Marketing/Media, Inc.

State of Washington/Guaranteed

Education Tuition

Symetra Financial

T-Mobile

Trailhead Grafix

USA Funds/NELA

Washington Apple Education
Foundation

Washington Financial Aid
Association

Wiashington Mutual

Weyerhaeuser Company

Foundation

Individuals

Anonymous(3)

Leslie Adams

Sam Adkins

Kenneth Alhadeff

Tommilyn Amos

Caroline and Gregory Anderson
David Aramaki

Edna Auerbach

Tom and Rose Auvil

Pamela Baade

Jo Marie Balfour

Harriott Balmer

Nancy Barker

Scott and Sheri Bartholomaus
Gerald Beckendorf

Michael Bisest
David Black
Bob and Patricia Blackburn
Janet Boguch
Marla Borton
Muriel Bott
Roger and Lisa Botton
Brock Brady
Maysie Braun
Vicky Sue & Doug Breithaupt
Monte Bridges
Lindsey Brooks
Shirley Bushnell
M. G. Carling
Douglas Carter
Gregory and Carolyn Carter
Cherrie Champie
Bill Chance
Mary Chasteen
Cheryl Chow
Al Close
Carol Cochran
Rebecca and John Collins
Dan Cosgrove
Jodi and Cory Crawford
Elizabeth A. Crossman
Justin & Kathryn L. Cykler
Martin and Rebekah Daniels
Sally and Richard Danielson
Jennifer Davies and

Paul M. Backstrom
Charles Davis
James and Erma Dawson
Gail DeGrave
Rachel DeHoyos
Steven DePaul
F. and Karen DeVilla
John Doan
Carl and Trude Donovan
Dirk Douglas
Pamela Duke and David Knecht
Linda Eguchi
Edson and Anna Marie Elliot
Stan Emert
Petra Erwin
Linda and Gerald Evanson
Ken and Monica Ewert
Michael and Joan Farrington
David Fitts
Stanley Fitzpatrick
Elizabeth Frare
Robert and Yvonne Fraser
Nancy Fraser-Harris
Thalia Freamon
Jennifer Freimund
Joann and Justus Freimund
Julia Freimund
Jon and Marlene Fuson
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Susan and Brian Fyall
Karen Galbraith
Melissa Ganus
Shannon Gardner
Jaimie and Eric Garrett
Dan C. Glaefke
A. Gleichweith
Deborah Gonzalez
Sandra Greer
Sandra Gregory
Colleen and Christopher Greytak
Deborah Gross Wilson
Col. Christopher M. Guppy, (RET)
M. Elaine and Jochen Hagberg
Richard & Nancy Halvorson
Quincy Hanson
Brian Harber
John and Lucille Harmon
Carole C. Hayward-Lightell
Christie Hedman
Catherine and Larry Heiberg
Stanley Herring
Gregg and Maureen Hersholt
Terry Hippenhammer
Suzanne Hittman
Noreen and Bud Holten
Tom Huling
Abril & Matthew S. Hunt
Ross Hunter
Rev. Frederick Hutchinson
Wiashington State Senator
Ken Jacobsen
Beverly and Richard James
Jean Jayne
Geoffery Johnson
Howard and Nancy Johnson
Luther and Dee Jonson
Howard and Marye Jorgenson
Gary Justice
Christopher and Dana Kenny
Elias Khalfayan
Rose King
Stephen King and Sheryl Kipnis
Janet and David Kipp
Judy Klein
William Knudsen
Kathleen Koch
Jeanne Kohl-Welles
Carol-Ann Kowalski
Greg Kruse and
Margo Myers Kruse
Whitney Kruse
George Lane
Dave Langford
Roxanne Larson
Larry Lee
Connie Lehman
Anne Leiter & Ina Oppliger
Bob Lemon and Lynne Miller

Lauren Lerner
Patricia Lewis
Kathryn Linden
Karen Little
Hubert Locke
Michael Madden
Andrea Maison
Laura and Lawrence Majovski
Marilyn and Michael Mallory
David Mann and Ann Thomson
Kaarta Maron
Soteara Marquardt
Peggy and Scott Marshall
Victoria Mauerman
James McCalffrey
Julie McCoy
Thomas and Jeannine McFarland
Colleen McMonagle
Kimberly and

William McSheridan
Richard and Wendy Millerick
A. F. Mladenich
M. Emil and Judith Moilanen
John Moles
John and Holly Moore
Marilyn Moss
Nancy Moulton and

Richard Weber
David Mushen
Fran Myer
Mary Myers
Ronald and Leslie Noborikawa
Barbara and William Norman
Krist Novoselic
Pete Nye
Don O'Donnell
Joe Ortega &

Mary Bruemmer-Ortega
Jacquelyn Ostrom
Mike Pak
Penny Pat Paul
Samuel and Winifred Peach
Joan Pearson
Darryl and Karen Pedersen
Jacqueline and

Thomas Pendergrass
Elizabeth and Joel Penoyar
Susan and D. Pershall
Mary Podrabsky
Sue Poe
Gary and Sarah Pollock
Kuba Poraj-Kuczewski
David Pridemore
David Radcliffe
John Reck
Jay Reifel
Marilyn Reilly
Vickie and Dana Rekow
Timothy Riordan

Sonja Riveland

Wendy and Alan Roedell

Angela Rueber

Laura and Greg Rutherford

Michael and Nita Rutkosky

Shelley E. Saunders and
Andrew L. Benjamin

Martin Scanlon

Michael and Danielle Schechter

John Scherer

Stephanie Schneiderman-Mann

Teresa Schuler

Edward Schumacher

Richard Seeger

Kenneth and Joanne Seng

Bill Sigmar

Betty and Robert Skidmore

Holly Sloan-Buchanan

Jon and Rosemary Smith

Sid Snyder

Kay Soltis

Diane Strecker

Marsha Tarver

Jeft Taylor

Thomas Thompson

Thao Tiedt

Teresa and Richard Tillman

Dean Hamilton Towner

Curtis and Carol Trygstad

Lara Underhill

Jeannie Van Dyke

Michael Walker

Walter Washington

Janice Watson & Terry O'Connor

John Woodin

Leanne and Donald Wells

Lynn and Larry Wenneborg

Libby and Leroy Werkhoven

Russell Whidbee

Mary Widman

Nancy and Donald Wilson

Lynda & Richard Womack

Marion Woyvodich

Gary and Ann Wright

Larry M. Wright

Steve Wright

James Zogg

Honor Gifts

The following individuals and
organizations had gifts made in
their honor:

Tribute(s) for Joe Anstett
William D. Rau

Tribute(s) for Gail Baylin

Eleanor S. Fronstin

Tribute(s) for Doug Bingham
Greg Bingham

Tribute(s) for Kathy Bingham
Greg Bingham

Tribute(s) for Carolyn Candler
Janet M. Lavine

Tribute(s) for Sheryl Carlson
Gregory N. Carlson

Tribute(s) for Todd Carlson
Gregory N. Carlson

Tribute(s) for Mike Cipriano

Patricia Cipriano

Tribute(s) for
Prabhakara Cuddapah
Robert Iacovazzi

Tribute(s) for Marydale DeBor
Phyllis R. McGrath

Tribute(s) for Lenore Fedele
Christine A. Lauber

Tribute(s) for Geoffrey Frazer
Eleanor S. Fronstin

Tribute(s) for Eleanor S. Fronstin
Phyllis R. McGrath

Tribute(s) for Fred Fronstin

Eleanor S. Fronstin

Tribute(s) for Linda Hengst
Deana Hengst

Tribute(s) for Peter Hoet
Deana Hengst

Tribute(s) for Amanda Kim
Amy Kim

Tribute(s) for Don Klein
Eleanor S. Fronstin

Tribute(s) for Pat Lieberman
Eleanor S. Fronstin

Tribute(s) for Peter Loeb

Lauren Lerner

Tribute(s) for

Jacque Martin-Downs
Greg Bingham
Tribute(s) for
Chrstopher McGann
Taiji Carmichael

Tribute(s) for Phyllis R. McGrath

Eleanor S. Fronstin
Gifts received in honor of the

wedding of Phyllis McGrath and
Patrick Sheehan

Marjorie Beinfield
Eleanor S. Fronstin
Marcia H. Glass

Jeff C. Gralnick

Joy Kony Peshkin
Conrad E. Rousseau
William J. Sheehan
Susan G. Weinberger
Joanne P. Wojtusiak

Tribute(s) for Rick McPherson
Rachel E. McPherson
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Tribute(s) for J. Nimelmson
Eleanor S. Fronstin
Tribute(s) for Lee Pickett

Julie Russo
Tribute(s) for Delores Povilaitis
Julie Russo

Tribute(s) for Sharon Redding
Jon N. Reddin

Margaret E. Tarrant

Tribute(s) for Caroline Ringeisen
Jessica Findley

Tribute(s) for Richard Ringeisen

Jessica Findley

Tribute(s) for James Russo
Julie Russo

Tribute(s) for Mike Schechter
Edna Auerbach

Tribute(s) for Pat Sheehan
Eleanor S. Fronstin

Tribute(s) for J. Sigel

Eleanor S. Fronstin
Tribute(s) for Rose Siskin
Eleanor S. Fronstin

Tribute(s) for Sheila Waxman
Thomas Traves

Tribute(s) for Joanne P. Wojtusiak
Phyllis R. McGrath
Tribute(s) for Alex Woodruff
Janet M. Lavine

Memory Gifts
The following individuals had

gifts made in their memory:

Gifts received in memory of
Howard S. Abbot by
Laurel A. Abbott

Gifts received in memory of Leo

Amundson by

“FCA Construction Holdings,
LLC”

Gifts received in memory of
Obert Dahle by
Kenny Dahle

Gifts received in memory of
Avi Finger by
Eleanor S. Fronstin

Gifts received in memory of
Austin Goldsmith by
Kimberly S. Ephgrave

Gifts received in memory of
Louvinia B. McLarty by
Marquita S. McLean

Gifts received in memory of
Charles and Sydney Scher by

Eleanor S. Fronstin

Gifts received in memory of
Robert L. Trowbridge by
Susan B. Stamp

The Mortarboard Society

The Mortarboard Society honors
friends who have established
planned gifts for the benefit of
Scholarship America and/or its
programs.

Anonymous

Donald C. Anderson*

Shirli M. Billings

Bertha M. Boyum

R. Bruce & Anne Braciszewsk

Lloyd & Lois Brandt

Stephen E. Cramer

Paul Dumdei

Donald Elg

Lorraine Elg

Irving A. & Charlotte Fradkin

Harold & Agatha Hebl

Barbara & Joe Hinchey

Leslie S. Hubbard *

Frank & Kathleen Huszar

Barbara M. Kuzdzol

C.A. Gus* & JoAnn Johnson

Norma Johnson™

Gordon & Dorothy Kopischke

Barbara Kuzdzol

Ed & Pat Lee

June Lees

Greg Magcri, Jr.

Kay M. Marquet

Phyllis R. McGrath

Nancy R. Caldwell Mead

Schuyler V. Mellen

Betty Millward

Howard Moreen*

Frank* & Betty Jo Morin

Ken & Sue Murray

William C. & Margaret R. Nelsen

J. Stephen Putnam

Peni Wilson Roberts

Joseph & Marianna Roiger

Doug & Grace Schroeder Scott

Richard Schwab and
Katherine Burford

Ralph & Sandra Seifert

Stephen B. & Mary Smith

Curtis and Carol Trygstad

Fred & Nancy Vogel

Barbara Vogelsang

Dexter Witherell

*Deceased

Families of Freedom
Scholarship Fund and
Familes of Freedom2 Donors

Families of Freedom Scholarship
Fund Individuals

Platinum Mortarboard Club
$1,000.00+
Lisa Bolton

Citizens Circle Club $1.00+

Kendra Bailes

Kendra Balies

Gregory Brennan

Marc Carver

Sophia Cruz

Rosiland Gardner

Angie Gillum

Shannon Grieneese

Vincent Hansard

Christina Harris

Richard Heddy

Teresa Hinton

Jean-Michel Jean-Baptiste

Ryan Lerner

Nicole Maletta

Jeremy McCulla

Kimberley & David Mosier

Terrance L. Newman and
Jerry E. Metcalf

Randi Pittman

Adam Plott

M. Jeffrey Razet

Jessie Riley

Noah Rosenblatt

Kimberly Rubino

Ruth Singh

Ester Smith

Ms. Jessie E. Spinney

Rina & Jochanan Stier

P. Williams

Timothy Yocum

Families of Freedom Scholarship

Fund Organizations

$500,000.00+
The Coca-Cola Foundation

$250,000.00+

Carter Ledyard & Milburn LLP
for Twin Towers Fund

Citigroup Foundation

Citigroup Relief Fund

$50,000.00+

Biogen, Inc.

International Youth Foundation
OfficeMax

Scottish Rite Foundation

$25,000.00+
Sony BMG Music Entertainment

$10,000.00+
W. R. Hotchkiss Foundation

Random House Inc.

$1,000.00+

City Of Gardiner, Maine

Eastern York Education
Association

$1.00+

Aetna Foundation

Best Beef, Inc.-Arby's

City of Thomasville

Coe-Brown Northwood Academy
Educate America

French Connection Group, Inc.
Kappa Phi Lambda Sorority
Karpas Strategies, LLC
Lee-Leigh, Inc.

Microsoft Corporation

Mt. Hebron High School

NYT Capital, Inc

Prudential Insurance Company of
America, The

Temple Beth-El

Families of Freedom 2
Individual Donors

Citizens Circle Club $1.00+

Imad Jawadi

Anne Reid Kessler &
Garry Kessler

Sharon Zinns

Families of Freedom 2
Organization Donors

$1,000,000.00 +
AXA Foundation

$1.00 +
Emory University School of Law
Theta Phi Alpha Sorority

National Corporate Sponsors

AXA Foundation
Cub Foods
USA Funds

National Event Sponsors

AmericInn International, LLC
AXA Foundation

Easy Spirit

USA Funds



Board of Trustees: Senior Officers
Mr. Richard J. Schwab, Chair

Entrepreneur

Ms. Phyllis S. McGrath, Immediate Past Chair
President, Philanthropy Management

Dr. Shirli M. Billings, Secretary
President, Billings & Company

Mr. Ashok N. Bakhru, Treasurer
President, ABN Associates

Dr. William C. Bonifield, Clerk
Vice President for Education,
Lilly Endowment (Ret.)

Dr. Clifford L. Stanley
President, Scholarship America

Scholarship America Board of Trustees:
Members At Large

Ms. Barbara B. McBee

Director of Risk Management and
Corporate Compliance, University Hospitals
Health Systems

Dr. Rudy M. Castruita

San Diego County Superintendent of Schools,
San Diego County Office of Education

Mrs. Elizabeth A. Crossman
President, Weyerhaeuser Company Foundation

M. Jeffrey A. Dalke, Esq.
Partner, DrinkerBiddle & Reath, LLP

Mr. Ken G. Jacobsen
Wiashington State Senator

Ms. Linda Klinger

(Council of Regions Representative)
Executive Director, R.J. McElroy Trust

Ms Tina Lee
Assistant President, World Journal

Dr. James E. Lyons, Sr.
President, California State University,
Dominguez Hills

M. Gregory J. Macri, Jr., Chair,
Pro Tem, Honor Roll Trustees
Sales Consultant, Webco Chemical Corporation

Ms. Kay M. Marquet
President and CEO, Community Foundation

Sonoma County

Mr. Jamie P. Merisotis
President, The Institute for Higher
Education Policy

Ms. Lisa Mrozek

(Council of Regions Representative)
Senior Compliance Officer, Western Asset
Management

SCHOLARSHIP AMERICA

Mr. Michael T. O’Kane
Senior Managing Director, Securities Division,

TIAA/CREF (Ret.)

Mr. Paul M. Ostergard
Chairman & CEO Citigroup Foundation (Ret.)

Mr. Wintley A. Phipps
Founder and President, U.S. Dream Academy

Ms. Paula Prahl
Vice President of Public Affairs,
Best Buy Co., Inc.

Mr. Michael Ryan
Managing Director, Equities Division,

Goldman, Sachs & Co.

Ms. Mim Schreck
Former President, Easy Spirt

Scholarship America National
Advisory Board

Dr. William L. Bainbridge
President and CEQO, SchoolMatch

Mr. B. Scott Ball

Mr. Mark W. Bates
Advancement/Fundraising Consultant

Dr. Roger W. Benjamin
President, Council for Aid to Education

Mr. Monte L. Bridges, Ph.D.
Superintendent, Puget Sound Educational
Services District

Ms. Bernice B. Brown
Dean, CalWorks Education & Training, City

College of San Francisco

Ms. Pam Brown
Senior Editor and Director of Make A
Difference Day, USA Weekend

Mr. Kevin M. Carroll

Senior Manager, Levi Strauss Foundation and
Worldwide & U.S. Community Affairs, Levi
Strauss & Company

Mr. Timothy A. Christensen
Vice President of Planning and Development,
NASFAA

M. Joe Cipfl
Advisor to the President, McKendree College

Ms. Ann Coles

Senior Vice President, and Director, Pathways
to College Network, The Education Resource
Institute

Mr. Stewart T. Coulson
Counselor/Consultant, Charles City
Community Schools

Mr. Carl C. Dalstrom
President and CEO, USA Funds

Dr. Brian L. Donnelly
President, Cost Management Solutions

Ms. Suzanne Huffmon Esber

Executive Director, Fluor Foundation

Dr. Mary H. Futrell

Dean, Graduate School of Education and
Human Development, The George Washington
University

Dr. Morris Gaebe
Chancellor and Chairman of the Board,
Johnson & Wales University

Mr. Archie J. Givens
Executive Director, Givens Foundation for
African American Literature

Mr. Robert K. Goodwin
President and CEO,
Points of Light Foundation

Mr. David Hessekiel
President, Cause Marketing Forum

The Honorable Renee Kosel

Illinois House of Representatives

Mr. Lester A. Kretman
Producer, NBC News

Mr. David B. Laird, Jr.

President, Minnesota’s Private Colleges Council

Mr. W. Patrick Lawrence, 11

Lawrence & Associates

Rev. Robert P. Lawrence
Senior Pastor, First Congregational Church

Ms. Joan Roeben Licursi
Senior Vice President, Strategic Growth,
Gilda’s Club Worldwide

Ms. Judith Lewis Logue
Director of Financial Aid Services,

University of San Diego

Mr. Willliam B. Marine
President, GCA Trading Company, LLC

Ms. Dena McKelvey
President, McKelvey Foundation

Mr. Jacob McKissick
Student Representative, Community Programs

Ms. Deborah L. Myman

Ms. Robin H. Pence
Vice-President of Communications, AES

Mr. Robert B. Rasmussen

Consultant, Institutional Advancement

Ms. Adriana Rivera

Education Specialist, National Society of
Hispanic MBA’s

M. Joseph A. Russo

Director of Financial Aid, University of Notre
Dame



(continued)
Scholarship America National Advisory Board

Ms. Amy Ryan Rued

Mr. Michael J. Ryder
Vice President, Morgan Stanley

Ms. Seema R. Shah
Executive Director, Twin Cities Lawyer Group
- Diversity in Practice

Mr. Frank L. Sims
Corporate Vice President of Transportation,
Cargill, Inc.

Mr. Donald U. Smith, IIT
Executive Director, Christ Church Preservation
Trust

Ms. Joyce E. Smith
Executive Director, National Association for

College Admission Counseling
Ms. Susan J.L. Soh, Senior Vice President,

Director of Business Development and

Marketing, Highbridge Capital Management

Mr. Aseem “Ben” B. Suri
Student Representative, Scholarship
Management Services

Ms. Sara A. Martinez Tucker
President and CEO, Hispanic Scholarship Fund

Dr. David L. Ward

President, American Council on Education

Dr. David L. Warren
President, NAICU

M. Richard K. Washington
Unit Director, Boys & Girls Club of the

Peninsula

Ms. Christine Wiggins
President, Imhotep Charter High School

Mr. Richard B. Williams
Executive Director, American Indian College

Fund

Scholarship America
Honor Roll Trustees

Dr. Irving A. Fradkin
Founder, Scholarship America

M. Lloyd L. Brandt
Joseph M. Hinchey, Esq.
C.A. (Gus) Johnson, II, Esq. (Deceased)

Mr. E.B. (Burt) Knauft
Executive Vice President, Independent Sector
(Ret.)

Ms. Barbara M. Kuzdzol
Edward M. Lee, Esq.

SCHOLARSHIP AMERICA

Edward M. Lee, ].D., Inc.

Mr. Gregory J. Macri, Jr.
Chair, Pro Tem, Honor Roll Trustees

Ms. Marquita S. McLean
Principal, McLean/Olohan & Associates

Ms. Patricia B. Mooney
Christopher J. Barrett Realtors

Mr. Howard Moreen (Deceased)
Mr. Frank E. Morin (Deceased)
William (Brad) B. Norris, Esq.
M. Joseph F. Phelan

Ms. Peni Wilson Roberts

President, Cornerstone Management
Mr. Harry A. Rosenberg (Deceased)

M. Ralph H. Seifert
Lighthouse Underwriters LLC

Mr. Stephen B. Smith

Mr. David Logan Steele, CTFA, AEP
Vice President and Senior Trust Officer,
Jonestown Bank & Trust Company (Ret.)

Mr. Eugene C. Struckhoff, Esq.

Executive Director, Development, York
Foundation (Ret.)

Mr. Michael A. Vorhaus
Managing Director

M. Philip J. Webster
President, The Webster Group

Mr. John A. Wedum (Deceased)

Scholarship America Trustees Emeriti

Mr. James Alexander
Principal, Alexander Associates

Mr. Thomas D. Bellinger
President, Planned Results Inc.

Mr. J. Moreau Brown
Contributions Officer, General Electric (Ret.)

Mr. Ben Crosby

Mr. Garth E. Dimon
Senior Vice President, Bristol-Myers (Retired)

Mr. Harold J. Hebl
Executive Director, Minnesota Association for
Counseling and Development (Ret.)

Mr. Leslie S. Hubbard (Deceased)
Mr. Donald G. James

Partner, Parker & James Communications
Mr. Morgan Odell
Ms. Ruth Jones Saxey

Consultant
Ms. Felice Schwarz (Deceased)

Mr. Thaddeus Seymour
President, Wabash College (Ret.)

Mr. Edward M. Shapiro
President, New Hampshire College (Ret.)

Dollars for Scholars Council of Regions
Ms. Judy Allen (New England)
M. Jerry Sheldon (North Dakota)

Ms. Debra Donlon (New York)
Vice President, Wealth Management,
M&T Bank

M. Carl Donovan (Washington)
Mr. Lyle Fogel (Indiana)

Ms. Linda Klinger (Iowa)
Executive Director, R.J. McElroy Trust

Mr. Don Klosterbuer (Minnesota)
Skewes Klosterbuer & Vaigrt
Ms. Hazel Loucks (Illinois)

Ms. Lisa Mrozek (Southern California)
Senior Compliance Officer, Western Asset
Management



® 2005 Scholarship America

College doesn’t happen by chance.”

Scholarship America makes chances happen.

Scholarship America has a long history of helping students
achieve their dreams. Scholarship America carries out its
mission to expand access to educational opportunities and
encourage academic achievement through its programs:
Dollars for Scholars; Scholarship Management Services,
and ScholarShop® Scholarship America has distributed
more than $1 billion to more than one million students
through its scholarship and educational support programs
since its founding in 1958. For more information, go to
www.scholarshipamerica.org.

Scholarship America is a 501(c)(3) charitable organization.

For more information about:

Starting a scholarship or educational assistance
program at your company,
call Scholarship Management Services at (800)537-4180

Organizing a Dollars for Scholars chapter,
call (800)537-4180, ext. 490

Starting a ScholarShop in your community,
call (800)537-4180, ext. 656

Sponsorship opportunities, call (800)279-2083
Making a donation, call (800)279-2083

For a full version of the annual report, please visit
www.scholarshipamerica.org

ScholarshipAmerica®

Dollars for Scholars® e Scholarship Management Services® e ScholarShop®

~ 4960 Viking Drive, Suite 110 ¢ Edina, MN 55435
(800)537-4180 * www.scholarshipamerica.org





