


The industry is constantly changing to reflect what is hap-
pening in the world, Padula says. For instance, when he entered
the business in 1969, damages from events like terrorism or
CEO kidnappings were almost unheard of. Now, companies
must invest in large policies to leverage that risk. Padula cites
multi-nationals such as McDonald’s and Coca Cola as exam-
ples. As they increasingly send company heads to countries all
over the world, they need large policies to protect them should
a top executive end up in an unforeseen situation.

Relationshipsare another important contributor to Gencorp’s
success, says Padula. Since his brother started it sixty-four years
ago, the company has grown significantly through the acquisi-
tion of about a dozen smaller insurance agencies throughout
the state. But Padula insists it’s important for the company not
to get too large. “Istill look at it as a family business, which is a
nice way to do things in today’s world of impersonal relation-
ships and automation” he says. “It’s a major advantage for our
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firm. While we’re of a size to provide all
of the services and resources clients need,
we want to be small enough to provide a
personal relationship.”

Padula says his agents are trusted advis-
ers. “We’ll work with you to help deter-
mine what kind of coverage you need,”
he says. “We’re not going to sell you a
policy that’s not appropriate and we have
an obligation not to do that.” Padula says
insurance agents have the interesting job
of representing both the customer and the
insurance company, although their prima-
ry obligation is to the client. “We are the
middle men, and the insurance company
doesn’t have that same level of duty to a
customer.” He adds that the more com-
plicated your life becomes, the more you
need an insurance agent, ideally someone
you have developed a relationship with
over the years. “The more they know about
you and your lifestyle, the better job they
can do for you,” he says.

He recalls one particularly sad, but
rewarding experience involving one of his
longtime friends, whom he also insured.
The friend’s fifty-one-year-old wife had
recently died when Padula gota call saying
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the friend’s house had burnt to the ground
and his son almost lost his life. “The insur-
ance company put the kids up and rebuilt
the home,” he says. “You feel good know-
ing you're helping people at a time when
they really need it.”

Another way the agency has been able
to help people is through its four-year
old charitable foundation, which awards
grants to social service, health or educa-
tion nonprofits that work with children at
or below the poverty level.

Each year at its annual holiday party,
Gencorp gives out a handful of grants to
five or six recipients. “We’ve been here for
close to sixty-five years and really wanted
to give something back to the communi-
ty,” Padula says.
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Doing Well by
Doing Good

A less heralded aspect of Gencorp
is its dedication to charitable giving.
The Gencorp Insurance Charitable
Foundation awards annual grants
that typically run from $1,000 to
$10,000. These grants are giving to
non-profit charitable organizations
with established social programs in
Rhode Island providing quality edu-
cation, healthcare, or disaster relief to
children of financially disadvantaged
families. Underpinning these finan-
cial gifts is GICF’s goal that every
child deserves the chance to overcome
challenging circumstances and the
limits set by their surroundings. The
deadline to apply for this year’s grants
is September 30.






