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continued; “if you set up a ‘C’ corp.*, you have to make sacrifices, but
you have to make those sacrifices, if you are to achieve growth.”
(*Taxation is the main difference between the two. A ‘C’ corp. is tax-
able at the corporate level, while an ‘S’ corp. can elect to “pass
through” income to its shareholders.)

Windolf and his management team run Bollinger along strict busi-
ness lines — budgets, financial discipline, advance planning and, at
the top of the list, “good employees.” This disciplined focus has pro-
duced the desired result. In 1990, Bollinger’s annual premium volume
was around $51 million. Premium volume in 2008 was well over
$800 million, with $1 billion in sight. The acquisition of other agen-
cies accelerated. Prior to 1992, Bollinger had acquired just two — in

1976 and 1985. Since then it has acquired 38 more
— more than two a year, on average. In 2006, it
acquired seven agencies and another four in
2007. “We made four more acquisitions in the
fourth quarter of 2008,” said Windolf, and “we
have others in the pipeline.”

While Bollinger is very much a national agency
for many of its lines, primarily commercial and
group coverage, it has kept geographical expan-
sion pretty close to home. “Our key branch office
locations are within a car ride from Short Hills,”
said Windolf. “Although we have customers all
over the country [golf and country clubs, schools,
employee benefits] our retail and personal lines
business is localized.” The majority of Bollinger’s
offices are in New Jersey, with branch offices in
New York City, Connecticut and Philadelphia.

The expansion, combined with an acknowledged
reputation as a leader in certain areas of coverage, has
put Bollinger in the top 20 of U.S. independent
agents. While it looks towards future growth, it has-
n’t moved away from past successes.

A Schools and Sports Legacy
Specializing in “niche products” is a two-way

street. An agency gains a reputation, but may find it
hard to break into new fields. Bollinger has avoided
this trap. Its early school and sports coverage has
been a springboard for its success. 

“Our sports division goes back to the 1940s,”
explained Lori Windolf Crispo, senior executive vice president - sports
division. “We were first approached by the New Jersey State
Interscholastic Athletic Association about accident coverage for student
athletes. There wasn’t much coverage in the ‘40s for this type of pro-
gram.” As a result, Bollinger developed the first catastrophic accident
plan for students in New Jersey with a cat limit of $10,000, and the
firm has remained a major player in the field.

The program for educational institutions is also part of Bollinger’s

Why do some independent insurance agencies stand
out from others? As Insurance Journal’s “Top 100”
series shows, good management, hard work, the
right people, dedication and the satisfaction of per-

forming valuable services well all seem to be part of the picture.
Short Hills, N.J.-based Bollinger Insurance Inc. is an example of just
how those precepts can build a successful agency.

Two Eras of Growth
Charles W. Bollinger founded the agency in 1933 in Newark. His

brother James M. Bollinger joined him in 1942. Early on, the fledg-
ling agency developed a specialist reputation with a focus on accident
insurance for students and athletes. It has since
expanded across the country.

John A. (Jack) Windolf, Jim Bollinger’s son-in-
law, joined the agency in 1963 after four years in
the U.S. Marine Corps and a stint at Wharton.
Bollinger then had seven employees and generated
total commission revenues of $200,000. Windolf
eventually took over Bollinger’s daily operations,
and continues to serve as chairman and CEO. He
and his wife, Muriel Bollinger Windolf, purchased
full ownership of Bollinger in 1969 and continued
to build the agency, primarily through organic
growth. Since 1963, Bollinger has on average dou-
bled its top line revenues every five years.

The pace of growth accelerated in 1992. “There
are really two eras [in Bollinger’s growth],” said
Windolf. Until 1992, “almost all of our growth had
been organic.” Commission revenues had risen to
$6.54 million (2009 estimated commission rev-
enues are around $110 million). “We owned 100
percent of the stock and we decided to expand.”

The plan called for augmenting organic growth
with mergers and acquisitions. Windolf ’s first step
was to set up an employee stock option plan
(ESOP) to enable key employees to obtain a stake
in the business. This was a sea change. “It created
an atmosphere that ‘we’re all in this together,’ and
we’re all pulling in the same direction.”

Many agencies have well educated, experienced
leaders who sometimes give their employees a stake
in the business. What sets Bollinger apart is the unqualified enthusi-
asm of its CEO. “It’s a great business,” Windolf said, and it’s evident
that he means it. 

Windolf explained that many agency owners seem content to pull in
$200,000 to $300,000 a year, and “aren’t really interested in building their
business further. They strip out the profits and show no incentive to grow.”

He doesn’t really denigrate them; it’s just not his idea of how he
wants his company to be run. “An ‘S’ corp.* is fine for some people, he

Top 100 Agency Profile
Ranking No. 14

Agency Name: 
Bollinger Insurance Inc.

Headquarters: Short Hills, N.J.
Year Founded: 1933

Additional Locations: Princeton,
Moorestown, Vineland, N.J.; New
York City, N.Y.; Philadelphia, Pa.;

Greenwich, Conn.
2008 Premium Volume:

$830 million
Property/Casualty: $470 million

Other than P/C: $360 million
% Commercial: 70%

%Personal: 30%
2007 Premium Volume: 

$840 million
Principals [management]: Jack
A. Windolf, president/CEO; Matt
Gardner, managing director; Doug

Cook, managing director; Lori
Windolf Crispo, senior executive

vice president. 
Principal Ownership:

Jack A. Windolf,
Evercore Capital Partners
Number of employees: 435
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group benefits division, which now writes coverage in 40 states. The
sports program has expanded into other areas, as well, notably risk
management. “Part of our success comes from the fact that we don’t
look at them [sports programs] as just another property/casualty
line,” said Crispo. “Our focus is on expertise, and to be as helpful as
we can be for our clients.”

The coverage includes individuals, small groups and large groups
— “from the local Little League to the Olympics,” as Crispo put it.
She also explained that, while the types of accidents and liability cov-
erage are fairly common to all sports and sporting venues, there are
additional issues that have to be considered.

“We issue Safety Bulletins, and we have a whole library on risk
management best practices they should adopt,” she explained.

Providing that kind of advice has become increasingly complex, as
the potential liabilities related to sports have grown exponentially
over the years. “We’re now giving guidance on how to prevent sex
abuse, what can go wrong with golf carts at
sports tournaments, or how club treasurers
should properly handle funds. We give work-
shops on all kinds of topics, mainly to advise
our sports clients on how to ‘bullet proof ’
themselves from liability.”

She also indicated that the current economic situation may
prompt people to make more claims, “and they are more likely to see
an attorney. It’s really important to minimize exposures.” 

These risk management services go beyond placing insurance cov-
erage. In the sports division, “it’s all done in house,” and “there’s no
charge for these services.” Bollinger helps sports clients set up their
own safety committees and is constantly assessing the need for new
products to cover emerging risks. This hands-on approach has helped
the agency maintain and grow its leadership position in the field. 

Primacy on Commercial Lines
While Bollinger’s sports sector is a niche business with deep roots,

commercial lines are the agency’s bread and butter, producing 70 per-

cent of top line revenues. The unit’s 165 employees “primarily oper-
ate out of our seven main offices,” said Matt Gardner, managing
director - commercial lines. “We cover from the upper middle-mar-
ket down to small Main Street type businesses.” 

Gardner spent 14 years at Aon before joining Bollinger and the
strategies are different. Bollinger develops “a relatively small team of
highly qualified professionals,” who cultivate unique access to their
clients. “It’s sort of a boutique approach. Clients are serviced by the
same team that sold them originally. We bring them best in class
services and resources at all times,” Gardner said.

Bollinger has positioned its commercial presence firmly in the
“second tier” of large brokers. “We really don’t compete with Aon or
Marsh or Willis; we’re interested in the mid-market, rather than huge
multinationals,” he explained. 

This sector typically has both a need for coverage and for a good
deal of risk management. However, “they [Bollinger’s mid-market

clients] don’t usually have a risk management staff, so they’re looking
for someone who can help them do the job,” Gardner added. Some
of Bollinger’s risk management services are performed “in house,”
but Bollinger’s commercial lines business is spread over most of the
U.S., so it maintains “a network of risk management consultants all
over the U.S. and in other parts of the world too,” Gardner said.

The Technical Revolution
While technology has created an efficiency revolution in the

agency business, often the cost has been the loss of personal contacts,
which are a vital part of the insurance industry. 

Bollinger faced the problem head on, but with a major caveat. As
Gardner put it: “All the technology in the world can’t replace person-
al relationships.” 

By contrast Bollinger employees work in a “paperless environ-
ment.” Everything that “comes in the front end is scanned immedi-
ately, which gives all of our employees electronic access to all of the
policy information and claims files. This speeds our service delivery
to our clients,” he said.

Using this technology has created a “quantum leap” in employee
efficiency (measured by revenue per employee), but it has also given
them more time to create value, both for their clients and for the 200
or so carriers with which Bollinger writes business. 

“The interaction with the carriers is unrecognizable to what it was
five years ago,” Gardner said. “It has opened up the market and given
us the possibility of doing business on a much wider scale.” It’s true,
however, that in dealings with the carriers some of the “personal
touch” has been lost. 

Bollinger has also resisted the trend to outsourcing. “We’ve looked
at it for a range of non-client-facing functions, but we decided
against it,” Gardner said.

One consideration is the “politically charged” nature of the practice.
But Bollinger is also concerned with the effect outsourcing could have
on its highly valued employees. “We think the way we work should be
protected, that’s how we retain customers. It cuts across the entire
company, and I think it gives us a competitive advantage,” Gardner
said. Basically, “we’ve got the ‘A’ team on call all the time.”

‘[Y]ou have to make sacrifices, but you have to make
those sacrifices, if you are to achieve growth.’

Bollinger Executive Committee

Seated L to R: Doug Cook — managing director, benefits division, Lori Windolf Crispo — 

senior executive vice president, sports division, Jack Windolf — chairman & CEO 

Standing L to R: David Hatlem — senior executive vice president, club programs division, 

G. Alex Crispo — chief administrative officer and general counsel, Chris Wetzel — chief 

financial officer, Rhonda Linnett Graber — managing director, personal lines, 

Matthew Gardner — managing director, commercial lines
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ed, “more acquisitions are in the pipeline.” For well capitalized agen-
cies like Bollinger there may be some very good opportunities. There
are also a lot of highly qualified people looking for new positions.

Any new employees should consider themselves lucky. At a time
when “bonus” has become a dirty word, Bollinger’s bonus payment to
its employees deserves special mention. Last year Evercore Capital

Partners, a private equity fund,
bought 51 percent of Bollinger’s
shares. The remaining 49 percent are
owned by the employees.

As part of that transaction,
“a deferred payment of $500,000
was to be made to Jack Windolf in

2009,” as noted in a private e-mail from the company. Windolf
insisted that a clause be inserted in the agreement that he could
direct that payment to Bollinger employees. On March 17, he
announced that the entire amount would be paid to them. 

The reasons for that decision sum up his business philosophy:
“1) It would be appreciated by the employees; 2) The employees
would spend the money to help the economy; 3) Employees are in
a lower tax bracket than Jack, and 4) It is the right thing to do.”
That gesture also pretty much sums up why Bollinger has achieved
the success it has. IJ

The Benefits Boom
That spirit carries over into another major sector for Bollinger —

employee benefits. 
“Our division has about 20 percent of the employees,” said Doug

Cook, managing director - benefits. “We also produce around 40 per-
cent of the revenues and are responsible for about 50 percent of the
new business.” Group insurance plans are the main focus, with a
smaller life insurance operation, as well. 

“Our division is split between traditional group employee benefits
and specialty group programs such as our K through 12 Student
Accident Insurance program and our College Student Health
Insurance program, both of which are national programs where we act
as managing general underwriters,” Cook explained. “On the employ-
ee benefits side we also act as general agents for group health insur-
ance and as managing general underwriters for group dental and
stand alone prescription drug card plans.

Bollinger’s employee benefit brokers frequently work from refer-
rals, often from the P/C side of the agency. The carriers, many of
whom Bollinger has worked with for years, supply policy forms
approved by state regulators. Bollinger issues the policy, pays claims
from funds set up by the carriers, and performs the other adminis-
trative functions inherent in managing any particular plan. The
structure of any given plan varies from state to state, making local
contacts a necessity. 

This holds true for Bollinger’s student accident coverage as well.
“The farther away we get from our home base, the more we need
local brokers,” Cook said.

The Economy and a Bonus Payment
A slowing U.S. economy has affected Bollinger’s commercial lines

the most. Gardner explained that some client companies have gone
out of business, while others were closing down operating sites, laying
off employees and reducing operating expenses such as vehicle fleets.
Crispo, meanwhile, said the economic situation may result in fewer
sports teams, but she doesn’t think it will be “as serious as it is on the
commercial side.” The benefits business is also less impacted.

The slowdown seems only to have reinforced Bollinger’s commit-
ment to its core principles. As CEO and Chairman Windolf indicat-
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‘It’s sort of a boutique approach. Clients are serviced by the
same team that sold them originally. We bring them best in
class services and resources at all times.’

Craig Johnston, vice president — benefits division,

Rhonda Linnett Graber — managing director, personal lines 

Reprinted with permission from Insurance Journal, April 6, 2009. On the web at www.insurancejournal.com.
© Wells Publishing, Inc.  All Rights Reserved.  Foster Printing Service: 866-879-9144, www.marketingreprints.com.

www.BollingerInsurance.com   � info@BollingerInsurance.com

278682.qxd:aj  4/27/09  1:22 PM  Page 4



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


