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SCHALL
(SASHENFARB

REPORT OF INDEPENDENT AUDITORS

To the Board of Directors of
Risk and Insurance Management Society, Inc. and Subsidiary

We have audited the accompanying consolidated balance sheet of Risk and Insurance Management
Society, Inc. and Subsidiary (the “Organization”) as of December 31, 2009, and the related consolidated
statements of revenues, expenses and change in net assets and cash flows for the year then ended.
These consolidated financial statements are the responsibility of the Organization’s management. Our
responsibility is to express an opinion on these consolidated financial statements based on our audit.
The consolidated financial statements of the Organization as of December 31, 2008 were audited by
other auditors whose report dated February 17, 2009, expressed an unqualified opinion on those
statements.

We conducted our audit 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 consolidated financial statements are free of material misstatement. 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 audit provides a reasonable basis for our opinion.

In our opinion, the consolidated financial statements referred to above present fairly, in all material
respects, the financial position of Risk and Insurance Management Society, Inc. and Subsidiary as of
December 31, 2009, and the change in its net assets and its cash flows for the year then ended in
conformity with accounting principles generally accepted in the United States of America.

,454/144«' q ﬁ&unﬂimb
Schall & Ashenfarb
Certified Public Accountants, LLC

February 18, 2010

350 Fifth Avenue, Suite 728

New York, New York 10118

Tel: (212) 268-2800 Fax: (212) 268-2805
www.schallandashenfarb.com
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RISK AND INSURANCE MANAGEMENT SOCIETY, INC. AND SUBSIDIARY
CONSOLIDATED BALANCE SHEET
AT DECEMBER 31, 2009 AND 2008

12/31/09 12/31/08
Assets
Current assets:
Cash and cash equivalents (Notes 1d and 1e) $525,677 $1,184,451
Advertising receivables, less allowance for
doubtful accounts of $0 and $1,712 (Note 1f) 150,566 122,204
Other receivables 37,910 14,863
Prepaid conference expenses 537,198 483,872
Other prepaid expenses and deposits 374,056 331,397
Total current assets 1,625,407 2,136,787
Non-current assets:
Investments held for chapters 46,529 61,422
Investments, at fair value (Notes 1g and 2) 11,496,305 8,721,642
Property and equipment, net (Notes 1h and 3) 1,739,350 2,174,521
Total non-current assets 13,282,184 10,957,585
Total assets $14,907,591 $13,094,372
Liabilities and Net Assets
Current liabilities:
Accounts payable and accrued expenses $591,139 $938,879
Deferred conference revenue (Note 1i) 3,033,086 2,849,832
Deferred dues revenue (Note 1i) 1,119,990 1,187,081
Other deferred revenue (Note 1i) 451,002 470,088
Grant payable 0 100,000
Deferred rent, current portion (Note 1j) 44,443 15,430
Total current liabilities 5,239,660 5,561,310
Non-current liabilities:
Deferred rent, net of current portion (Note 1j) 787,076 831,518
Liability for chapter investments 46,529 61,422
Total non-current liabilities 833,605 892,940
Total liabilities 6,073,265 6,454,250
Commitments and contingencies (Note 6)
Net assets: (Note 1k)
Unrestricted 8,834,326 6,640,122
Total net assets 8,834,326 6,640,122
Total liabilities and net assets $14,907,591 $13,094,372

The attached notes and auditors’ report are an integral part of these consolidated financial statements.
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RISK AND INSURANCE MANAGEMENT SOCIETY, INC. AND SUBSIDIARY
CONSOLIDATED STATEMENT OF REVENUES, EXPENSES AND CHANGE IN NET ASSETS
FOR THE YEARS ENDED DECEMBER 31, 2009 AND 2008

Revenues, Gains and Other Support:

Conference

Membership dues

Advertising

Publications

Membership and chapter services

Professional development

Other revenue

Investment income (Note 2)

Loss on disposal of fixed assets

Net assets released from restrictions:
Satisfaction of program restrictions

Total revenues, gains and other support

Expenses (Note 7):
Program services:
Conference
Publications
Marketing
Professional development
Membership and chapter services
Government affairs
Total program services

Supporting services:
General and administration
Membership services
Total supporting services
Total expenses

Change in net assets
Net assets - beginning of year
Net assets - end of year

*Reclassified for comparative purposes.

12/31/09 12/31/08*
Total Temporarily
Unrestricted Unrestricted Restricted Total

$6,180,626 $7,687,438 $7,687,438
2,131,528 2,296,173 2,296,173
885,260 1,040,313 1,040,313
891,185 1,001,837 1,001,837
507,825 742,721 742,721
594,368 684,913 684,913
311,456 285,443 285,443
2,583,812 (4,379,530) (4,379,530)
(18,662) (6,692) (6,692)
0 10,033 ($10,033) 0
14,067,398 9,362,649 (10,033) 9,352,616
3,133,369 3,676,587 3,676,587
1,398,072 1,702,216 1,702,216
869,108 1,035,915 1,035,915
876,931 1,017,903 1,017,903
589,133 718,997 718,997
486,966 450,929 450,929
7,353,579 8,602,547 0 8,602,547
4,097,583 3,843,801 3,843,801
422,032 598,959 598,959
4,519,615 4,442,760 0 4,442,760
11,873,194 13,045,307 0 13,045,307
2,194,204 (3,682,658) (10,033) (3,692,691)
6,640,122 10,322,780 10,033 10,332,813
$8,834,326 $6,640,122 $0 $6,640,122

The attached notes and auditors’' report are an integral part of these consolidated financial statements.

RIMS 2009 Annual Report 17



RISK AND INSURANCE MANAGEMENT SOCIETY, INC. AND SUBSIDIARY
CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEARS ENDED DECEMBER 31, 2009 AND 2008

Cash flows from operating activities:
Change in net assets
Adjustments to reconcile change in net assets
to net cash provided by operating activities:
Depreciation and amortization
Loss on disposal of property and equipment
Net realized and unrealized (gains)/losses on investments
(Increase)/decrease in assets:
Advertising receivables
Other receivables
Prepaid conference expenses
Other prepaid expense and deposits
Increase/(decrease) in liabilities:
Accounts payable and accrued expenses
Deferred conference revenue
Deferred dues revenue
Other deferred revenue
Grant payable
Deferred rent
Total adjustments
Net cash (used for)/provided by operating activities

Cash flows from investing activities:
Purchases of investments
Proceeds from sales of investments
Purchases of property and equipment
Net cash used for investing activities

Net (decrease)/increase in cash and cash equivalents
Cash and cash equivalents - beginning of year
Cash and cash equivalents - end of year

Supplemental Information:
Interest and taxes paid

12/31/09 12/31/08
$2,194,204 ($3,692,691)
558,497 550,511
18,662 6,692
(2,288,306) 4,849,057
(28,362) (28,032)
(23,047) 4,460
(53,326) (127,802)
(42,659) (107,213)
(347,740) 55,145
183,254 35,112
(67,091) 205,051
(19,086) 64,413
(100,000) (100,000)
(15,429) (15,430)
(2,224,633) 5,391,964
(30,429) 1,699,273
(4,570,873) (5,677,537)
4,084,516 5,580,202
(141,988) (705,694)
(628,345) (803,029)
(658,774) 896,244
1,184,451 288,207
$525,677 $1,184,451
$0 $0

The attached notes and auditors' report are an integral part of these consolidated financial statements.
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RISK AND INSURANCE MANAGEMENT SOCIETY, INC. AND SUBSIDIARY
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2009 AND 2008

Note 1- Summary of Significant Accounting Policies

a. Organization
Risk and Insurance Management Society, Inc. (“RIMS”) is a non-profit organization

dedicated to advancing professional standards of risk management. RIMS is the world’s
largest association for risk management, representing more than 3,600 industrial,
service, not-for-profit, charitable and governmental entities. RIMS serves 10,000
individuals responsible for the risk management function in 80 chapters across the
United States, Canada and Japan.

Global Risk Management Institute, Inc. (“GRMI”), a related organization, was
incorporated in 1999 to engage in activities that support and encourage the
advancement of the study of subjects related to risk management and increase the
qualifications of risk management professionals across businesses and industries. GRMI
administers the RIMS Fellow (RF) ® and the Canadian Risk Management (CRM) ®
designations.

b. Basis of Accounting
The consolidated financial statements have been prepared on the accrual basis of

accounting. As such, revenue is recognized when earned and expenses when incurred.

c. Consolidation Policy
The consolidated financial statements include the accounts of RIMS and GRMI
(hereafter referred to as the “Organization”). All significant inter-organization
transactions and balances have been eliminated in consolidation.

d. Cash and Cash Equivalents
For purposes of the consolidated statement of cash flows, cash and cash equivalents
include operating cash accounts, petty cash and highly liquid, short-term instruments
with original maturities of three months or less, except money market funds held for
long-term investment purposes.

e. Concentration of Credit Risk
Financial instruments which potentially subject the Organization to concentration of
credit risk consist principally of cash and cash equivalents and investments held at
financial institutions that management deems to be creditworthy. At times, the
Organization’s operating cash accounts exceeded the federally insured limit. The
Organization has not experienced losses in such accounts. The Organization believes it
is not exposed to any significant credit risk on its cash and cash equivalents.

f. Advertising Receivables
Advertising receivables represent amounts due from clients for advertisements placed

in The Risk Management Magazine as well as on the RIMS website, and are due under
normal trade terms from these clients. Senior management reviews accounts receivable
on a regular basis to determine if any receivables will potentially be uncollectible. Any
balances that are determined to be uncollectible are included, together with a general

RIMS 2009 Annual Report 19



reserve, in the allowance for doubtful debts account. Any subsequent write-offs are
written off against the allowance. Management believes that no allowance for doubtful
accounts as of December 31, 2009 is required. However, actual write-offs might exceed
the recorded allowance.

g. Investments
Investments consist of equity and debt mutual funds, fixed income securities, and
money market funds held for long-term investment. Investments are carried at readily
determinable fair value with realized and unrealized gains and losses included in the
statement of revenues, expenses and change in net assets. Interest and dividend income
are recorded as revenue when earned.

h. Property and Equipment

Property and equipment are recorded at cost. The Organization capitalizes all
expenditures for property and equipment over $1,000. Depreciation and amortization
are computed using the straight-line method over the estimated useful lives of the
assets, ranging from three to seven years, or the lesser of the minimum lease period or
the asset’s useful life for leasehold improvements. When assets are sold or otherwise
disposed of, the asset and related accumulated depreciation and amortization are
removed from the accounts, and any remaining gain or loss is included in operations.
Repairs and maintenance are charged to expense when incurred.

Certain costs of internally developed software and website development are capitalized
in accordance with Statement of Position 98-1 “Accounting for the Cost of Computer
Software Developed or Obtained for Internal Use” and Emerging Issues Task Force 00-2
“Accounting for Website Development Costs”. These costs are amortized over the
estimated useful lives of the software and website which is estimated to be four years.

i. Deferred Revenue
Deferred revenue consists of member dues, magazine subscriptions, conference
attendance and exhibit fees received in advance. Revenue related to member dues is
recognized over the membership period. Revenue related to magazine subscriptions is
recognized over the related subscription period. Revenue and related expenses
applicable to the conference and exhibits are recognized in the financial period when
the conference is held.

j-  Deferred Rent
A deferred rent liability has been recorded to reflect the benefit of lease incentives
included in the office space lease. The benefits of these incentives, including free rent
and a tenant improvement allowance, will be recognized equally over the term of the
lease.

k. Unrestricted Net Assets
Unrestricted net assets are funds that are currently available to support the
Organization’s daily operations.
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Note 2 -

l.  Temporarily Restricted Net Assets
The Organization reports gifts of cash and other assets as restricted supportif they are
received with donor restrictions that limit the use of the donated assets. When a donor
restriction expires, that is, when a stipulated time restriction ends or purpose
restriction is accomplished, temporarily restricted net assets are reclassified to
unrestricted net assets and reported in the consolidated statement of revenues,
expenses and change in net assets as net assets released from restrictions.

m. Functional Allocation of Expenses
The costs of providing various program and supporting services have been summarized
on a functional basis in the consolidated statement of revenues, expenses and change in
net assets. Accordingly, certain costs have been allocated among the programs and
supporting services benefited.

n. Use of Estimates
The preparation of the consolidated financial statements in conformity with accounting
principles generally accepted in the United States of American requires management to
make estimates and assumptions that affect certain reported amounts of assets and
liabilities and disclosure of contingent assets and liabilities at the date of the
consolidated financial statements and the reported amounts of revenues and expenses
during the reporting period. Actual results could differ from those estimates.

o. Tax Status

RIMS is exempt from income taxes under Section 501(c)(6) of the Internal Revenue
Code. RIMS is subject to tax on its net revenue from unrelated business income from
mailing list rentals and advertising. RIMS has charitable contributions deduction carry
forwards of approximately $442,000 at December 31, 2009 and 2008, respectively.
These contributions carry-forwards expire in 2022 if not utilized by then. RIMS Canada
Council, formerly the Canadian Risk Management Council, a program of RIMS, is exempt
from tax under Canadian tax laws.

GRMI is exempt from income taxes under Section 501(c)(3) of the Internal Revenue
Code. The Internal Revenue Service has also determined that GRMI is not a private
foundation. GRMI is required to report unrelated business income to the Internal
Revenue Service and the state of New York. GRMI earned no unrelated business income
during the years ended December 31, 2009 and 2008.

p. Subsequent Events
Management has evaluated for potential recognition and disclosure events subsequent

to the date of the balance sheet through February 18, the date the financial statements
were available to be issued. No events have occurred subsequent to the balance sheet
date through our evaluation date that would require adjustment to or disclosure in the
financial statements.

Investments
FASB Accounting Standards Codification (ASC) 820 (formerly SFAS No. 157) establishes a
fair value hierarchy giving the highest priority to quoted market prices in active markets

and the lowest priority to unobservable data. The fair value hierarchy is categorized into
three levels based on the inputs as follows:
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Level 1 - Valuations based on unadjusted quoted prices in active markets for identical assets
or liabilities that RIMS has the ability to access.

Level 2 - Valuations based on quoted prices in markets that are not active or for which all
significant inputs are observable, either directly or indirectly.

Level 3 - Valuations based on inputs that are unobservable and significant to the overall fair
value measurement.

The fair value of investments held is as follows:

Total Total
Level 1 Level 2 12/31/09 12/31/08
Stocks (including mutual funds)  $7,702,647 $0  $7,702,647 $6,018,601
Bonds (including mutual funds) 3,265,902 192,985 3,458,887 2,307,333
Certificates of deposit 143,202 0 143,202 389,913
Money market funds 191,569 0 191,569 5,795

$11,303,320 $192,985 $11,496,305 $8,721,642

The Level 2 investments represent the Canadian strip bonds and discount bonds held at
CIBC by the RIMS Canada Council. RIMS was unable to obtain independent verification of
the market value of these bonds.

Included in the certificates of deposit is collateral of $143,202 and $138,355 at December
31, 2009 and 2008, respectively, given against a letter of credit. The letter of credit was

obtained to serve as a deposit for the Organization’s lease (see Note 6).

Investment income consisted of the following:

12/31/09 12/31/08
Interest and dividends $316,629 $502,234
Net realized and unrealized
gains/(losses) on investments 2,288,306 (4,849,057)
Less: investment management fees (21,123) (32,707)
Total $2,583,812 ($4,379,530)

Note 3- Property and Equipment

Property and equipment consists of the following:

12/31/09 12/31/08
Leasehold improvements $1,343,280 $1,343,280
Computer software 863,354 1,017,054
Furniture and office equipment 630,313 630,313
Computer hardware 550,298 508,983

3,387,245 3,499,630
Less: accumulated depreciation and amortization (1,647,895) (1,325,109)
Net property and equipment $1,739,350 $2,174,521

Depreciation and amortization expense was $558,497 and $550,511 in 2009 and 2008,
respectively.
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Note 4 - Related Party Transactions

RIMS provides office space and administrative services to its New York Chapter, and
Spencer Educational Foundation, Inc. (the “Foundation”), an affiliated organization, for
which it receives administrative fees. The fees from its New York Chapter amounted to
$35,700 and $34,600 in 2009 and 2008, respectively. The fees from the Foundation
amounted to $133,290 and $126,790 in 2009 and 2008, respectively. The fees are included
in other revenue on the consolidated statement of revenues, expenses and change in net
assets.

During 2007, RIMS pledged $300,000 to the Foundation to support its operations. The final
payment of that pledge was made during 2009 and as of December 31, 2009 and 2008, the
total grant payable to the Foundation was $0 and $100,000, respectively.

Note 5- Pension Plan

RIMS has a defined contribution 401(k) profit sharing plan (the “Plan”) that covers all
employees who have attained the age of 21 and have completed at least three months of
service. RIMS matches half of the participant’s contributions to the Plan, up to 2% of the
individual participant’s compensation. In addition, during 2009 and 2008, RIMS elected to
make a safe-harbor contribution of 4% of staff’s salary each payroll period, and may make a
discretionary profit sharing contribution to the Plan at the end of each plan year. Expenses
for this plan amounted to $253,009 and $308,852 for the year ended December 31, 2009
and 2008, respectively.

Note 6 - Commitments and Contingencies

RIMS has entered into several leases for office space and office equipment under
noncancellable operating lease agreements expiring in various years through 2019.

In September 2004, RIMS entered into an operating lease for office space commencing
March 1, 2005 and expiring 13 years and 10 months later. The lease contains a four month
rent abatement period and escalation clauses whereby the base rent increases at the
beginning of year six and at the beginning of year eleven. In addition, the landlord made
concessions to reimburse RIMS for leasehold improvements.

Future minimum rental payments on the office lease, by year through expiration, are as

follows:

December 31, 2010 $576,120
2011 605,133
2012 605,133
2013 605,133
2014 605,133

Thereafter 2,398,431

Total $5,395,083
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Rent expense for office space, including escalation and maintenance charges, was $574,163
and $538,354 for the years ended December 31, 2009 and 2008, respectively. Equipment
lease expense was $119,541 and $114,167 for the years ended December 31, 2009 and
2008, respectively.

Commitments for Conference Facilities

RIMS has entered into various contracts for future conferences and events. Due to the
nature of these contracts it is impractical to estimate the total commitment.

Note 7 - Description of Programs and Supporting Services
Conference

This department is responsible for the planning and production of RIMS meetings, events
and RIMS Annual Conference & Exhibition, which is the definitive event for risk
professionals, attracting approximately 10,000 risk professionals (members, non-members
and exhibitors) worldwide. This prestigious event offers its attendees the widest range of
educational programs, networking opportunities and communication of significant
happenings that impact risk management.

Publications

RIMS flagship publication is produced monthly with in depth coverage of articles of interest
to the risk management professionals responsible for risk and insurance management in
business and industrial firms, public administration/government, insurance companies,
agents and brokers, business services and others allied to the field. With its strong editorial
content and ability to dissect the world of risk, Risk Management magazine is a source of
pertinent information for business.

Marketing and Communications

RIMS uses a centralized approach to its marketing and communications and has unified this
service for all its products and events under one umbrella division. This methodology
enables RIMS to maximize its impact and budgets by cross marketing its strategic objectives
in all its communications efforts. Communications vehicles include web based and print as
well as media relations. RIMS media relations section acts as a resource to major dailies,
trade publications and general media. Through press release and interviews, RIMS media
relations supports RIMS positions on key issues to risk managers and the public. Using this
approach, the department fulfills its mandate to expand awareness of risk management to a
broad audience.

Professional Development

This department implements educational programs through courses, workshops, webinars,
coursecasts, and in-company training. Online courses are also offered through partnerships
with vendors. It also administers the programs for the RIMS Fellow (RF) ® designation, the
RIMS Anita Benedetti Student Involvement Program, and the Canadian Risk Management
(CRM) ® designation.
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Membership and Chapter Services

The member area includes all member marketing, recruiting and retention expenses such
as membership packets, benefit brochures and the RIMS booth used during the Annual
Conference & Exhibition. The department also reviews and monitors program goals for
member recruitment and retention.

The chapter services group provides support and administrative services to RIMS’ 80
chapters, including leadership information, support of web sites, development of resource
materials, and provision of both traditional face-to-face and online training of chapter
officers.

Government Affairs

Government Affairs focuses on U.S. federal, state and Canadian federal and provincial
legislative and regulatory issues that impact the risk management community. In addition,
the department prepares witnesses and drafts testimony for members appearing before all
governmental and non-governmental bodies. It maintains a standing External Affairs
Committee that is responsible for crafting RIMS position statements, composing letters to
members of Congress, and establishing RIMS legislative priorities each. Furthermore, it
conducts lobbying at all levels of government through an assortment of strategies including
the annual lobbying event, RIMS on the Hill legislative conference, which brings
approximately 50 risk managers to Washington, D.C. to further the agenda of the risk
management community. The Government Affairs department maintains constant contact
with its members throughout North America regarding all legislative developments via the
RIMS website, newsletters and e-mail alerts.

General Administration

This includes the office of the Executive Director, Finance and Administration, Governance,
Board of Directors and other support functions. The majority of expenses relate to salaries,
rent, computer systems, records management and other support functions.

Member Services
This includes all member marketing, recruiting and retention expenses including
membership packets, benefits brochures and the RIMS booth used during the Annual

Conference & Exhibition.

The department also reviews and monitors program goals for member recruitment and
retention.

Note 8- RIMS Canada Council
RIMS Canada Council is a program of RIMS established under Canadian law. RIMS Canada
supports, promotes and coordinates risk management in Canada by means of standing

committees. RIMS Canada Council also coordinates the annual RIMS Canada Conference,
hosted by one of the 10 local Canadian chapters.
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Assets and liabilities of RIMS Canada Council are as follows:

12/31/09 12/31/08
Cash and cash equivalents $97,198 $31,134
Prepaid conference expenses 119,347 72,820
Investments 417,199 406,999
Net assets $633,744 $510,953

Revenues and expenses of RIMS Canada Council are as follows:

12/31/09 12/31/08
Other revenue $166,945 $258,880
Interest and investment income 39,051 (173,871)
Foreign exchange transaction gain 61,316 9,414
Expenses (149,512) (154,868)
Change in net assets $117,800 ($60,445)
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SCHALL
(SASHENFARB

INDEPENDENT AUDITORS’ REPORT ON SUPPLEMENTAL INFORMATION

To the Board of Directors of
Risk and Insurance Management Society, Inc.

Our report on our audit of the consolidated financial statements of the Risk and Insurance Management
Society, Inc. and Subsidiary (“the Organization”) for the year ended December 31, 2009 appears on page
1. That audit was conducted for the purpose of forming an opinion on the consolidated financial
statements taken as a whole. The consolidated financial statements of the Organization for the year
ended December 31, 2008 were audited by other auditors, whose report dated February 14, 2009,
expressed an unqualified opinion on those statements. The consolidating schedules on pages 14-15 are
presented for the purpose of additional analysis of the consolidated financial statements rather than to
represent the financial position and change in net assets of the individual entities. Such information has
been subjected to the auditing procedures applied in the audits of the consolidated financial statements
and, in our opinion, is fairly stated in all material respects in relation to the consolidated financial
statements taken as a whole.

M q ﬁ&)unfaw
Schall & Ashenfarb

Certified Public Accountants, LLC

February 18, 2010
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RISK AND INSURANCE MANAGEMENT SOCIETY, INC. AND SUBSIDIARY
CONSOLIDATING BALANCE SHEET
AT DECEMBER 31, 2009 AND 2008

12/31/09 12/31/08
Risk and Risk and
Insurance Global Risk Insurance Global Risk
Management Management Management Management
Society, Inc. Institute Consolidated  Society, Inc. Institute Consolidated
Assets
Current assets:
Cash and cash equivalents $485,983 $39,694 $525,677 $1,113,572 $70,879 $1,184,451
Advertising receivables, less allowance for
doubtful accounts of $0 and $1,712 150,566 150,566 122,204 122,204
Other receivables 37,910 37,910 14,863 14,863
Prepaid conference expenses 537,198 537,198 483,872 483,872
Other prepaid expenses and deposits 374,056 374,056 331,397 331,397
Total current assets 1,585,713 39,694 1,625,407 2,065,908 70,879 2,136,787
Non-current assets:
Investments held for chapters 46,529 46,529 61,422 61,422
Investments, at fair value 11,056,493 439,812 11,496,305 8,486,341 235,301 8,721,642
Property and equipment, net 1,739,350 1,739,350 2,174,521 2,174,521
Total non-current assets 12,842,372 439,812 13,282,184 10,722,284 235,301 10,957,585
Total assets $14,428,085 $479,506  $14,907,591 $12,788,192 $306,180 $13,094,372
Liabilities and Net Assets
Current liabilities:
Accounts payable and accrued expenses $591,139 $591,139 $938,620 $259 $938,879
Deferred conference revenue 3,033,086 3,033,086 2,849,832 2,849,832
Deferred dues revenue 1,119,990 1,119,990 1,187,081 1,187,081
Other deferred revenue 451,002 451,002 470,088 470,088
Grant payable 0 100,000 100,000
Deferred rent, current portion 44,443 44,443 15,430 15,430
Total current liabilities 5,239,660 0 5,239,660 5,561,051 259 5,561,310
Non-current liabilities:
Deferred rent, net of current portion 787,076 787,076 831,518 831,518
Liability for chapter investments 46,529 46,529 61,422 61,422
Total non-current liabilities 833,605 0 833,605 892,940 0 892,940
Total liabilities 6,073,265 0 6,073,265 6,453,991 259 6,454,250
Net assets:
Unrestricted 8,354,820 479,506 8,834,326 6,334,201 305,921 6,640,122
Total net assets 8,354,820 479,506 8,834,326 6,334,201 305,921 6,640,122
Total liabilities and net assets $14,428,085 $479,506  $14,907,591 $12,788,192 $306,180 $13,094,372

The attached notes and auditors’ report are an integral part of these consolidated financial statements.
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RISK AND INSURANCE MANAGEMENT SOCIETY, INC. AND SUBSIDIARY
CONSOLIDATING STATEMENT OF REVENUES, EXPENSES AND CHANGE IN NET ASSETS
FOR THE YEARS ENDED DECEMBER 31, 2009 AND 2008

12/31/09 12/31/08*
Risk and Risk and
Insurance Global Risk Insurance Global Risk
Management Management Management Management
Society, Inc. Institute Consolidated  Society, Inc. Institute Consolidated
Revenues, Gains and Other Support:
Conference $6,180,626 $6,180,626 $7,687,438 $7,687,438
Membership dues 2,131,528 2,131,528 2,296,173 2,296,173
Advertising 885,260 885,260 1,040,313 1,040,313
Publications 891,185 891,185 1,001,837 1,001,837
Membership and chapter services 507,825 507,825 742,721 742,721
Professional development 594,368 594,368 684,913 684,913
Other revenue 206,756 $104,700 311,456 188,993 $96,450 285,443
Investment income 2,496,648 87,164 2,583,812 (4,259,425) (120,105) (4,379,530)
Loss on disposal of fixed assets (18,662) (18,662) (6,692) (6,692)
Net assets released from restrictions:
Satisfaction of program restrictions 0 10,033 10,033
Total revenues, gains and other support 13,875,534 191,864 14,067,398 9,376,271 (13,622) 9,362,649
Expenses:
Program services:
Conference 3,133,369 3,133,369 3,676,587 3,676,587
Publications 1,398,072 1,398,072 1,702,216 1,702,216
Marketing 869,108 869,108 1,035,915 1,035,915
Professional development 864,381 12,550 876,931 992,814 25,089 1,017,903
Membership and chapter services 589,133 589,133 718,997 718,997
Government affairs 486,966 486,966 450,929 450,929
Total program services 7,341,029 12,550 7,353,579 8,577,458 25,089 8,602,547
Supporting services:
General and administration 4,091,854 5,729 4,097,583 3,840,067 3,734 3,843,801
Membership services 422,032 422,032 598,959 598,959
Total supporting services 4,513,886 5,729 4,519,615 4,439,026 3,734 4,442,760
Total expenses 11,854,915 18,279 11,873,194 13,016,484 28,823 13,045,307
Change in unrestricted net assets 2,020,619 173,585 2,194,204 (3,640,213) (42,445) (3,682,658)
Change in temporarily restricted net assets:
Net assets released from restrictions:
Satisfaction of program restrictions (10,033) (10,033)
Total change in temporarily
restricted net assets 0 0 0 0 (10,033) (10,033)
Change in net assets 2,020,619 173,585 2,194,204 (3,640,213) (52,478) (3,692,691)
Net assets - beginning of year 6,334,201 305,921 6,640,122 9,974,414 358,399 10,332,813
Net assets - end of year $8,354,820 $479,506 $8,834,326 $6,334,201 $305,921 $6,640,122

*Reclassified for comparative purposes.

The attached notes and auditors' report are an integral part of these consolidated financial statements.
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