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TAITIWELLER

CERTIFIED PUBLIC ACCOUNTANTS

INDEPENDENT AUDITORS’ REPORT

To the Board of Directors
International Center for Research on Women
Washington, D.C.

We have audited the accompanying consolidated financial statements of International Center for Research on
Women (“ICRW”) (a nonprofit organization), which comprise the consolidated statements of financial position as
of September 30, 2017 and 2016, and the related consolidated statements of activities and cash flows for the years
then ended, and the related notes to the financial statements.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these consolidated financial statements in
accordance with accounting principles generally accepted in the United States of America; this includes the design,
implementation, and maintenance of internal control relevant to the preparation and fair presentation of
consolidated financial statements that are free from material misstatement, whether due to fraud or errot.

Auditor’s Responsibility

Our responsibility is to express an opinion on these consolidated 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
consolidated financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
consolidated financial statements. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the consolidated financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to ICRW’s preparation and
fair presentation of the consolidated financial statements in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of ICRW’s internal
control. Accordingly, we express no such opinion. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of significant accounting estimates made by management, as well
as evaluating the overall presentation of the consolidated financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.

Opinion
In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the
financial position of ICRW as of September 30, 2017 and 2016, and the changes in its net assets and its cash flows
for the years then ended in accordance with accounting principles generally accepted in the United States of
America.

%m?@ww

TAIT, WELLER & BAKER LLP
Philadelphia, Pennsylvania
February 8, 2018



INTERNATIONAL CENTER FOR RESEARCH ON WOMEN

CONSOLIDATED STATEMENTS OF FINANCIAL POSITION

September 30, 2017 And 2016

ASSETS

CURRENT ASSETS
Cash and cash equivalents
Investments (Note 2)
Investments — deferred compensation
Accounts receivable
Federal and non-federal contracts receivable
Contributions receivable, current portion (INote 3)
Advances
Prepaid expenses

Total current assets

FURNITURE, EQUIPMENT AND LEASEHOLD
IMPROVEMENTS, NET (Note 4)

OTHER ASSETS
Security deposits

TOTAL ASSETS

LIABILITIES AND NET ASSETS

CURRENT LIABILITIES
Accounts payable
Accrued payroll and leave payable
Deferred revenue

Total current liabilities
LONG-TERM LIABILITIES

Sublease deposit
Deferred rent and deferred lease incentive (INote 9)

Total long-term liabilities
Total liabilities
NET ASSETS (Note 7)

Unrestricted
Board designated

Total unrestricted
Temporarily restricted
Total net assets

TOTAL LIABILITIES AND NET ASSETS

2017

$ 750,998
6,158,589
50,000
97,528
1,468,160
234,752
13,965
182,538

8,956,530
1,271,769

112,388

—_— e I

$10,340,687

$ 209,526
527,522
303,911

—_— 2

1,040,959

1,856,638
1,856,638
2,897,597

232,243
_ 4912214

5,144,457
2.298.633
7,443,090

$10,340,687

2016

$ 1,683,404
5,254,470
50,000
164,764
1,251,547
365,794
24,274
86,459

_ 8,880,712

124,493

111,658

—_—

$9,116,863

$ 298,485
550,745
683,236

—_———e

1,532,466

850

414,131
414,981

—_—

1,947,447

B L LI SU

78,945
3,682,268

3,761,213
3,408,203
7.169.416

$9.116,863

See accompanying notes to financial statements.



INTERNATIONAL CENTER FOR RESEARCH ON WOMEN
CONSOLIDATED STATEMENTS OF ACTIVITIES AND CHANGES IN NET ASSETS

Years Ended September 30, 2017

UNRESTRICTED
Board Temporarily
Operations  Designated Total Restricted Total
SUPPORT AND REVENUE
Grants, contracts and contributions:
U.S. Government $ 2,060,099 $ - $ 2,060,099 $ - $ 2,060,099
Foundation and other 4,316,553 - 4,316,553 3,844,241 8,160,794
Investment income 104,846 359,227 464,073 - 464,073
Contributed goods and services 8,700 - 8,700 - 8,700
Other revenue 102,346 - 102,346 - 102,346
Net assets released from donor restrictions 4953811 - 4,953 811 (4,953.811) -
Total support and revenue 11,546,355 359,227 11,905,582 (1,109,570) 10,796,012
EXPENSES
Program Services
Research and Programs 5,562,942 - 5,562,942 - 5,562,942
External Relations Group 370,308 - 370,308 - 370,308
Asia Regional Office 2,240,297 - 2,240,297 - 2,240,297
Africa Regional Office 256,691 - 256,691 - 256,691
General Activities 262,710 627,659 890,369 - 890,369
Total program services 8,692,948 627,659 9,320,607 - 9,320,607
Supporting Services
General and Administrative 2,594,460 279,751 2,874,211 - 2,874,211
Fundraising 194,507 - 194,507 - 194,507
Total supporting services 2,788,967 279,751 3,068,718 - 3,068,718
Total expenses 11,481,915 907,410 12,389,325 - 12,389,325
Changes in net assets before
other items 64,440 (548,183) (483,743) (1,109,570) (1,593,313)
OTHER ITEMS
Unrealized appreciation of investments 88,858 (85,8106) 3,042 - 3,042
Transfer of net assets from business
acquisition - 1,863,945 1,863,945 - 1,863,945
88,858 1,778,129 1,866,987 - 1,866,987
Changes in net assets 153,298 1,229,946 1,383,244 (1,109,570) 273,674
NET ASSETS
Beginning of year 78,945 3,682,268 3,761,213 3,408,203 7,169,416
End of year § 232243 $4,912214 § 5,144,457 $ 2,298,633  § 7,443,090
See accompanying notes to financial statements. 3



INTERNATIONAL CENTER FOR RESEARCH ON WOMEN

CONSOLIDATED STATEMENTS OF ACTIVITIES AND CHANGES IN NET ASSETS

Years Ended September 30, 2016

SUPPORT AND REVENUE
Grants, contracts and contributions:
U.S. Government
Foundation and other
Investment income
Contributed goods and services
Other revenue

Net assets released from donor restrictions

Total support and revenue

EXPENSES
Program Services
Research and Programs
External Relations Group
Asia Regional Office
Research and Innovation
General Activities

Total program services
Supporting Services

General and Administrative
Fundraising

Total supporting services
Total expenses

Changes in net assets before
other items

OTHER ITEMS
Unrealized appreciation of investments
Transfers

Changes in net assets

NET ASSETS
Beginning of year

End of year

UNRESTRICTED
Board Temporarily
Operations Designated Total Restricted Total

$ 2,395,969 $ - $ 2,395,969 $ - $ 2,395,969
4,717,503 - 4,717,503 5,686,370 10,403,873
98,842 220,488 319,330 - 319,330
118,994 - 118,994 - 118,994
227,741 - 227,741 - 227,741

4,197,640 - 4,197,640 (4,197,640) -
11,756,689 220,488 11,977,177 1,488,730 13,465,907
3,847,692 - 3,847,692 - 3,847,692
56,975 - 56,975 - 56,975
2,371,199 - 2,371,199 - 2,371,199
1,912,163 - 1,912,163 - 1,912,163
303,652 288,768 592,420 - 592,420
8,491,681 288,768 8,780,449 - 8,780,449
2,689,308 124,750 2,814,058 - 2,814,058
359,100 - 359,100 - 359,100
3,048,408 124,750 3,173,158 - 3,173,158
11,540,089 413,518 11,953,607 - 11,953,607
216,600 (193,030) 23570 1,488,730 1,512,300
2,359 132,111 134,470 - 134,470

138,692 (138,692) - - -
141,051 (6,581) 134,470 - 134,470
357,651 (199,611) 158,040 1,488,730 1,646,770
(278,7006) 3,881,879 3,603,173 1,919,473 5,522,646
$ 78,945 $3,682268 § 3,761,213 $ 3,408,203 § 7,169,416

See accompanying notes to financial statements.



INTERNATIONAL CENTER FOR RESEARCH ON WOMEN

CONSOLIDATED STATEMENTS OF CASH FLOWS

For The Years Ended September 30, 2017 And 2016

CASH FLOWS FROM OPERATING ACTIVITIES
Changes in net assets

Adjustments to reconcile increase in net assets to
net cash used for operating activities:

Depreciation and amortization
Realized and unrealized gain on investment
Acquisition of Re-Gender, net of cash received

(Increase) decrease in:
Accounts receivable
Contracts receivable
Contributions receivable
Advances
Prepaid expenses
Security deposits

Increase (decrease) in:
Accounts payable
Accrued payroll and leave payable
Deferred revenue
Sublease deposit
Deferred rent and deferred lease incentive

Net cash provided by (used in) operating activities
CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of furniture, equipment and leasehold improvements

Purchase of investments
Proceeds from sale of investments

Net cash provided by (used in) investing activities
Net increase (decrease) in cash and cash equivalents

CASH AND CASH EQUIVALENTS
Beginning of year

End of year

2017

$ 273,674

185,796
(362,658)
(1,788,373)

67,236
(216,613)
131,042
10,309
(96,079)
(730)

(88,959)
(23,223)
(379,325)
(850)
1,442,507

— T

(846,246)

(1,333,072)
(111,017)
1,357,929

(86,160)

(932,400)

1,683,404
$§ 750,998

2016

$ 1,646,770

122,738
(349,716)

(129,081)

(141,101)
81,025

(13,279)

(17,460)
521

41,129
56,979
(458,660)
(13,844)
204,376

—_— e

1,030,397

(4,026,912)
4,064,352

37,440

1,067,837

615,567
$ 1,683,404

See accompanying notes to financial statements.



INTERNATIONAL CENTER FOR RESEARCH ON WOMEN
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

September 30, 2017 And 2016

(1) SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND GENERAL INFORMATION

ORGANIZATION AND PURPOSE

The International Center for Research on Women (“ICRW?) is a private, non-profit organization,
dedicated to promoting social and economic development with women’s full participation. ICRW works
in collaboration with policymakers, practitioners and researchers throughout Africa, Asia and Latin
America in formulating policy and actions concerning: the economic, social and health status of women
in developing countries; women’s critical contributions to development, given their dual productive and
reproductive roles; and policy and program features that can improve the situation of poor women while
making development interventions more effective.

Focusing on economic policies, family and household structure, health and nutrition, and agriculture and
the environment, ICRW’s programs consist of policy-oriented research, program support and analysis
services, and communications forums.

ICRW has liaison offices in India, International Centre for Research on Women (“/CRW — ARO
India”) and Kenya, International Centre for Research on Women — East Africa Regional Office
(“ICRW — EARO Kenya”), that carry on programmatic activities that supports the overall mission of
ICRW. ICRW — ARO India is incorporated as a limited company under Section 25 of the Companies
Act, 1956 and has been registered to receive foreign funds under the Foreign Contribution (Regulation)
Act, 1976. ICRW — EARO Kenya is incorporated under Section 10 of the Non-Governmental
Organizations Co-ordination Act. Both organizations have separate Board of Directors. ICRW has
clected to consolidate ICRW — India and ICRW — Kenya as it has both control through agreements and
economic interest in the organizations.

BASIS OF PRESENTATION

The accompanying financial statements are presented on the accrual basis of accounting and include the
accounts of ICRW, ICRW — India and ICRW — EARO. Consequently, revenue is recognized when
carned, contributions and pledges when received and expenses when the obligations are incurred.
Significant intercompany transactions and balances have been eliminated in consolidation.

CASH AND CASH EQUIVALENTS

Cash and cash equivalents consist of monies deposited in various checking accounts and certificates of
deposit with an original maturity of three months or less.

FOREIGN CURRENCY TRANSLATION

In addition to ICRW’s U.S. office, ICRW maintains offices in Kenya and India. The U.S. Dollar
(“Dollars”) is the functional currency for ICRW operations. Transactions in the currency other than U.S.
Dollars are translated into dollars at the rate of exchange in effect during the month of the transaction.
Current assets and liabilities denominated in non-U.S. currency are translated into Dollars at the
exchange rate in effect at the date of the Statements of Financial Position.

INVESTMENTS

ICRW records investments in securities at fair market value with the resulting gains and losses reported
in the statement of activities. The fair market value of investments traded on a securities exchange is
determined based on quoted prices for those investments.

See accompanying notes to financial statements. 6



INTERNATIONAL CENTER FOR RESEARCH ON WOMEN
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (Continued)

September 30, 2017 And 2016

ACCOUNTS, CONTRACTS AND CONTRIBUTIONS RECEIVABLE

Accounts, contracts and contributions receivable approximate fair value. Management considers all
amounts to be fully collectible. Accordingly, an allowance for doubtful accounts has not been
established.

FURNITURE, EQUIPMENT AND LEASEHOLD IMPROVEMENTS

Furniture, equipment and leasehold improvements are recorded at cost. Depreciation and amortization
is provided on a straight-line basis over the estimated useful lives of the assets or, where applicable, the
terms of the leases, whichever is shorter. The cost of furniture and equipment retired or disposed of is
removed from the accounts along with the related accumulated depreciation, and any gain or loss is
reflected in income. Major additions are capitalized while replacement, maintenance and repairs which
do not improve or extend the lives of the respective assets are expensed. ICRW’s capitalization
threshold is $1,500.

INCOME TAXES

ICRW was incorporated in 1976 under the laws of the District of Columbia and is exempt from Federal
income taxes under Section 501(c)(3) of the Internal Revenue Code as a publicly supported organization.
ICRW is, however, subject to tax on the net profits generated by activities defined as unrelated business
activities under applicable tax law. To date, ICRW has not engaged in such activities.

Management has reviewed the tax positions for each of the open tax years (years ended September 30,
2014 — 2016) or expected to be taken in ICRW’s September 30, 2017 tax return and has concluded that
there are not significant uncertain tax positions that would require recognition in the financial statements.

NETASSET CLASSIFICATION

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

e Unrestricted net assets include unrestricted revenue and contributions received without donot-
imposed restrictions. These net assets are available for the operation of ICRW and include both
internally designated and undesignated resources.

e Temporarily restricted net assets include revenue and contributions subject to donor-imposed
stipulations that will be met by the actions of ICRW and/or the passage of time. When a
restriction expires, temporarily restricted net assets are reclassified to unrestricted net assets and
reported in the Statements of Activities and Changes in Net Assets as net assets released from
restrictions.

GRANTS, FEDERAL AND NON-FEDERAL CONTRACTS, AND CONTRIBUTIONS

Revenue received from cost-reimbursable contracts is recognized when expenses have been incurred.
Contract awards received in exchange for services, but not expended for the purpose of the contract, are
reflected as refundable advances in the accompanying Statements of Financial Position.

Contributions and grants are recorded as revenue in the year notification is received from the donor.
Temporarily restricted contributions and grants are recognized as unrestricted support only to the extent
of actual expenses incurred in compliance with the donor-imposed restrictions and satisfaction of time
restrictions.




INTERNATIONAL CENTER FOR RESEARCH ON WOMEN
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (Continued)

September 30, 2017 And 2016

USE OF 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 at the date of the financial statements and the reported amounts
of revenue and expenses during the reporting period. Accordingly, actual results could differ from those
estimates.

FUNCTIONAL ALLOCATION OF EXPENSES

The costs of providing the various programs and other activities have been summarized on a functional
basis in the Statements of Activities and Changes in Net Assets. Accordingly, certain costs have been
allocated among the programs and supporting services benefited.

CONCENTRATION OF CREDIT RISK

ICRW occasionally maintains deposits in excess of federally insured limits. Accounting Standards
Codification (“ASC”) 825, “Financial Instruments”, identifies these items as a concentration of credit
risk requiring disclosure, regardless of the degree of risk. The risk is managed by monitoring the financial
institutions in which deposits are made.

Additionally, ICRW maintains field offices in India and Kenya. ICRW had approximately $47,000 and

$77,500 of cash and cash equivalents held at financial institutions and on hand in foreign countries as of
September 30, 2017 and 2016, respectively. The funds held in foreign countries are uninsured.

RECLASSIFICATIONS

Certain reclassifications were made to the 2016 financial statements to conform to the 2017 presentation.

(2) INVESTMENTS

Investments consisted of the following at September 30, 2017 and 2016:

2017 2016
Cost Market Cost Market
Money Market $ 714,797 $ 714,797 $1,158,533 $1,158,533
CDs 76,120 75,871 - -
Mutual Funds
Equities 1,852,650 2,954,727 1,011,403 2,069,831
Fixed Income 2374763 2413194 1947317 2,026,106
Total Investments $5,018.330 $6,158 589 $4.117.253 $5,254.470




INTERNATIONAL CENTER FOR RESEARCH ON WOMEN
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - (Continued)

September 30, 2017 And 2016

ICRW utilized various methods to measure the fair value of its investments on a recurring basis. Generally
accepted accounting principles establish a hierarchy that prioritize inputs to valuation methods. The three
levels of the fair value hierarchy are described below:

Level 1 — Unadjusted quoted prices in active markets for identical assets or liabilities that ICRW has the
ability to access.

Level 2 — Observable inputs other than quoted prices included in Level 1 that are observable for the
asset or liability, either directly or indirectly. These inputs may include quoted prices for the
identical instrument on an inactive market, prices for similar instruments, interest rates,
prepayment speeds, credit risk, yield curves, default rates and similar data.

Level 3 — Unobservable inputs for the asset or liability, to the extent relevant observable inputs are not
available, representing ICRW’s own assumptions about the assumptions a market participant
would use in valuing the asset or liability, and would be based on the best information
available.

The inputs methodology used for valuing securities are not necessatily an indication of the risk associated
with investing in those securities.

The summary of inputs used to value ICRW’s investments as of September 30, 2017 and 2016 is as follows:

2017
Level 1 Level 2 Level 3 Total
Asset Class:
Money Market $ 714,797 $ - $ - $ 714,797
Certificates of deposit - 75,871 - 75,871
Mutual Funds:
Equities 2,954,727 - - 2,954,727
Fixed Income 2413194 - - 2413194
Total $6,082.718 $ 75,871 $ - $6,158,589
2016
Level 1 Level 2 Level 3 Total
Asset Class:
Money Market $1,158,533 $ - $ - $1,158,533
Mutual Funds:
Equities 2,069,831 - - 2,069,831
Fixed Income 2,026,106 - - 2,026,106
Total $5,254.470 $ - $ - $5,254.470
Included in investment income are the following:
2017 2016
Interest income $ 104,457 $104,084
Realized gain 359,616 215,246
Total investment income $464,073 $319,330
Unrealized appreciation of investments $ 3042 $134,470

9



INTERNATIONAL CENTER FOR RESEARCH ON WOMEN

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS — (Continued)

September 30, 2017 And 2016

©)]

“)

®)

©)

CONTRIBUTIONS RECEIVABLE

All contributions receivable are considered to be collectible within one year unless otherwise stated by the
donor.

Contributions receivable consisted of the following at September 30, 2017 and 2016:

2017 2016
Foundations and other organizations $ 234,752 $365,794
Less: Current portion 234,752 365,794
Contributions receivable, long-term portion $ - $ -

FURNITURE, EQUIPMENT AND LEASEHOLD IMPROVEMENTS

Furniture, equipment and leasehold improvements are as follows at September 30, 2017 and 2016:

2017 2016
Furniture and equipment $ 575,645 $ 566,395
Leasehold improvements 1,967,837 644,015
2,543,482 1,210,410
Less: Accumulated depreciation and amortization (1,271,713) (1,085.917)
Furniture and equipment, net $ 1,271,769 § 124493

DEFERRED COMPENSATION

ICRW maintains a deferred compensation account for eligible employees. The investment in the deferred
compensation account was $50,000 for the years ended September 30, 2017 and 2016. Contributions to the
account were $50,000 during the year ending September 30, 2016.

BANK LINE OF CREDIT

ICRW has available a $300,000 revolving working capital line of credit as of September 30, 2017. Advances
under this line accrue interest at the LIBOR Daily Floating Rate plus 3.50%. There were no outstanding
balances on the line of credit as of September 30, 2017 and 2016. The line of credit expires on April 30,
2018.

10



INTERNATIONAL CENTER FOR RESEARCH ON WOMEN

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS — (Continued)

September 30, 2017 And 2016

™

@®

NET ASSETS

As of September 30, 2017 and 2016, net assets have been designated by the Board of Directors for the
following purposes:

2017 2016
Operating Reserve $4,912,214 $3,682,268

Temporarily restricted net assets as of September 30, 2017 and 2016 relates to non-Federal grants. The
net assets will be released when expenses are incurred that satisfy the restricted purposes. Temporarily
restricted net assets consist of the following at September 30, 2017 and 2016:

2017 2016
Research and Programs $ 382371 $ 892,145
Asia Regional Office 885,007 2,071,436
Research and Innovation 484,883 379,232
General Activities 546,372 65,390
$2,298,633 $3,408,203

The following temporarily restricted net assets were released from donor restrictions by incurring expenses,
which satisfied the restricted purposes specified by the donors:

2017 2016
Research and Programs $1,883,503 $2,315,502
Asia Regional Office 1,908,407 1,354,425
Research and Innovation 1,038,906 184,571
General Activities 122,995 343,142
$4,953.811 $4,197,640

The net assets released include both direct and indirect expenses for the restricted purposes.

CONTRIBUTED GOODS AND SERVICES

Contributed goods and services are recorded at their fair market value as of the date of the gift. During the
years ended September 30, 2017 and 2016, ICRW was the beneficiary of donated goods and services, which
allowed ICRW to provide greater resources toward various programs.

The following contributed goods and services have been included in revenue and expenses for the years
ended September 30, 2017 and 2016.

2017 2016
Professional fees $8,700 $ 3,339
Advertising - 115,655
Total contributed goods and services $8,700 $118,994

1n



INTERNATIONAL CENTER FOR RESEARCH ON WOMEN

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS — (Continued)

September 30, 2017 And 2016

&)

LEASE AND OTHER COMMITMENTS AND CONTINGENCIES

On April 1, 2016, ICRW renewed and extended the lease terms of a portion of its original office space lease
in Washington D.C. through September 30, 2027 (the “expiration date”). Additional options are available to
renew the lease or terminate the lease prior to its expiration date. In connection with the lease extension,
ICRW was granted a ten-month rent holiday and an allowance for certain renovation costs which amounted
to approximately $1,200,000. The rent holiday and reimbursement for renovation costs have been
capitalized and are being amortized over the expected life of the lease. ICRW is also responsible for its
portion of certain operating expenses.

ICRW also rents office space in Mumbai and Delhi, India. These leases are on a month-to-month or annual
basis.

The following is a schedule of future minimum rental payments required under these non-cancelable
operating leases for the Washington, D.C. office as of September 30, 2017:

Year Ending June 30, Amount
2018 $ 796,990
2019 816,909
2020 837,308
2021 863,626
2022 890,584
Thereafter 4,798,020
$9,003,437

Rent expense was $1,069,914 and $885,603, for the years ended September 30, 2017 and 2016, respectively,
net of rental income of $267,239 for the year ended September 30, 2016. All agreements of space sub-
leased by ICRW to other organizations were terminated as of September 30, 2016.

OTHER COMMITMENTS

At September 30, 2017 ICRW had obligated funds through various sub-agreements for research and
program support with third-party organizations in the amount of $987,819, payable in installments
according to the terms of the vatious sub-agreements. The liability for these obligations will be recorded
when the expenses have been incurred by the sub-grantees.

CONTINGENCY

Under the terms of the U.S. Government grants, which are made based upon the acceptance by the
U.S. Government of the program proposals submitted by ICRW, amounts are stipulated for both direct
program costs and administrative overhead costs. The administrative overhead rate used by ICRW, while
provisionally approved, is subject to review and final approval by the U.S. Government. The administrative
overhead rate has been approved through September 30, 2015. Management believes that any adjustment to
the 2016 and 2017 administrative overhead rates, if any, will not have a material effect on the financial
position or operating results of ICRW.

12



INTERNATIONAL CENTER FOR RESEARCH ON WOMEN

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS — (Continued)

September 30, 2017 And 2016

10)

1)

(12)

PENSION PLAN

ICRW maintains a Section 403(b) tax-deferred annuity pension plan for its employees. The plan provides
employer contributions at the rate of seven percent of eligible compensation after employees complete one
year of service. The pension contributions for the years ended September 30, 2017 and 2016 were $317,613
and $289,280, respectively.

BUSINESS COMBINATION

During the 2017, a business combination plan (the “Plan”) between ICRW and Re:Gender was approved by
the Attorney General of the state of New York. The Plan was made as a result of the discontinuation of
Re:Gender’s core support grants from one contributor and its desire to transfer its assets to a “like-minded”
organization. Re:Gender and ICRW have complementary missions with the primary difference being the
location in which their research is performed. As a result of the Plan, ICRW is continuing Re:Gender’s
mission by building domestic issues and research into their global research agenda.

Under the terms of the Plan, ICRW’s existing by-laws remained intact and governance of the combined
entity is largely be made up of existing ICRW board members. Net assets of approximately $1,860,000
consisting of cash and investments were transferred to ICRW upon approval of the Plan.

SUBSEQUENT EVENTS

In preparing these consolidated financial statements, ICRW has evaluated events and transactions for
potential recognition or disclosure through February 8, 2018, the date the financial statements were issued.

13
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TAITWELLER

CERTIFIED PUBLIC ACCOUNTANTS

INDEPENDENT AUDITORS’ REPORT ON
SUPPLEMENTAL FINANCIAL INFORMATION

Tot the Board of Directors of
International Center for Research on Women
Washington, D.C.

We have audited the consolidated financial statements of International Center for Research on Women as of and
for the year ended September 30, 2017, and have issued our report thereon date February 8, 2018, which contained
an unmodified opinion on those consolidated financial statements. Our audit was performed for the purpose of
forming an opinion on the consolidated financial statements as a whole. The consolidated schedule of unrestricted
revenues and functional expenses is presented for the purposes of additional analysis and is not a required part of
the consolidated financial statements. Such information is the responsibility of management and was derived from
and relates directly to the underlying accounting and other records used to prepare the consolidated financial
statements. The information has been subjected to the auditing procedures applied in the audit of the
consolidated financial statements and certain additional procedures, including comparing and reconciling such
information directly to the underlying accounting and other records used to prepare the consolidated financial
statements or to the consolidated financial statements themselves, and other additional procedures in accordance
with auditing standards generally accepted in the United States of America. In our opinion, the information is
fairly stated in all material respects in relation to the consolidated financial statements as a whole.

MW&J?Z%MM

Philadelphia, Pennsylvania
February 8, 2018
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INTERNATIONAL CENTER FOR RESEARCH ON WOMEN

CONSOLIDATED SCHEDULE OF UNRESTRICTED REVENUES AND

FUNCTIONAL EXPENSES

For The Year Ended September 30, 2017 With Summarized Financial Information For 2016

SUPPORT AND REVENUE

Grants, contracts and contributions

Investment income

Contributed goods and services

Other revenue

Total unrestricted support and revenue

EXPENSES
Salaries — Regular
Salaries — Secounded
Salaries — Field offices
Benefits
Printing and duplicating
Occupancy
Accounting/Audit
Insurance
Depreciation and amortization
Telecommunications
Donated services
Postage and delivery
Office supplies
Subscriptions and publications
Other direct costs
Bank fees
Equipment
Contract services
Intra-company transfers
Meetings and conferences
Recruitment
Program support
Contributions
Sub-agreements
Facilities
Honoraria
Transportation and travel
Fee recovery
Representation
Miscellaneous

Total expenses before general and

administrative allocation

General and administrative allocation

Total expenses

Excess (deficiency) of support and
revenue with respect to expenses

OTHER ITEMS

Unrealized appreciation of investments
Transfer of net assets from business

acquisition

Changes in net assets

2017
PROGRAM SERVICES

Research and Policy and Asia Regional Africa Regional General
Programs Advocacy Group Office Office Activities
$7,407,446 $ 493,455 $2,868,816 $ 116,250 $ 65,621
- - - - 413,313
57,379 - - - 2,572
7,464,825 493,455 2,868,816 116,250 481,506
2,043,763 177,590 79,934 24,902 259,414
49,221 294 129,070 19,556 44231
17,721 - 398,559 979 8,337
814,030 69,212 230,153 17,344 118,766
21,638 2,312 19,609 261 7,509
- - - - 3,600
6,862 9 15,916 - 1,619
879 16 1,660 - 161
592 - 4,276 - 1,254
10,104 875 - - 173
34,777 6,650 311 - 24,663
1,168 - 18 - 221
14,501 - 1,785 - 4,492
542,978 1,940 470,664 8,610 165,850
- - - - 7,500
47,787 1,888 37,153 - 16,002
399 - 79 - 749
263,436 28,458 172,021 176,280 66,511
- - - - 360

482,680 - 358,977 - -
722,219 62,191 205,328 8,721 90,401

200 - - - -
390,107 18,873 112,891 38 51,148

97,880 - 1,893 - -
- - - - 17,408
5,562,942 370,308 2,240,297 256,691 890,369
1,899,700 123,906 633,511 (140,441) 289,585
7,462,642 494214 2,873,808 116,250 1,179,954
$ 2,183 $ (759) $ (4,992 $ - $(698,448)




2016

SUPPORTING SERVICES
Total Program General and Total Supporting
Services Fundraising Administrative Services Total Total
$10,951,588 $378,620 $ 255 $ 378,875 $11,330,463 $11,311,112
413,313 - 50,760 50,760 464,073 319,330
- - 8,700 8,700 8,700 118,994
59,951 - 42,395 42,395 102,346 227,741
11,424,852 378,620 102,110 480,730 11,905,582 11977177
2,585,603 50,819 1,827,714 1,878,533 4,464,136 4,124,681
242372 - 20,982 20,982 263,354 481,171
425,596 36 152,936 152,972 578,568 485,869
1,249,505 19,794 770,853 790,647 2,040,152 1,945,211
51,329 4,761 19,850 24,611 75,940 43,509
3,600 - 1,000,058 1,000,058 1,003,658 885,603
- - 39,340 39,340 39,340 51,543
- - 25,476 25,476 25,476 24,638
- - 185,797 185,797 185,797 122,738
24,406 - 63,901 63,901 88,307 72,669
- - 8,700 8,700 8,700 118,994
2,716 846 2,968 3,814 6,530 6,621
6,122 - 16,325 16,325 22,447 20,378
11,152 - 18,806 18,806 29,958 23,117
66,401 11,107 18,321 29,428 95,829 104,646
1,407 5,876 8,982 14,858 16,265 15,825
20,778 1,919 184,295 186,214 206,992 121,783
1,190,042 19,445 234,341 253,786 1,443,828 1,895,678
7,500 - - - 7,500 -
102,830 38,490 32,788 71,278 174,108 184,782
1,227 754 2,375 3,129 4,356 10,753
706,706 14,948 (721,654) (706,706) - -
360 - - - 360 5
841,657 - - - 841,657 572,344
1,088,860 17,808 (1,106,668) (1,088,860) - -
200 - 6,300 6,800 7,000 9,458
573,057 7,904 60,925 68,829 641,886 591,221
99,773 - - - 99,773 46,409
17,408 - - - 17,408 (6,039)
9,320,607 194,507 2,874,211 3,068,718 12,389,325 11,953,607
2,806,261 65,083 (2,871,344) (2,806,261) - -
12,126,868 259,590 2,867 262,457 12,389,325 11,953,607
$  (702,016) $119,030 $§ 99,243 $§ 218273 (483,743) 23,570
3,042 134,470
1,863,945 -
$ 1,383,244 $ 158,040
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