






INTERNATIONAL RESCUE COMMITTEE, INC. AND SUBSIDIARIES

Consolidated Balance Sheet

September 30, 2021
(With comparative financial information as of September 30, 2020)

(Amounts in thousands)

Assets 2021 2020

Cash and cash equivalents (notes 8, 9, and 11) $ 231,507  187,239  
Short-term investments (notes 2 and 9) 202  16,181  
Grants and contracts receivable (notes 8 and 9) 124,937  76,596  
Inventory 19,632  16,816  
Contributions receivable, net (note 4) 35,473  21,490  
Other assets 16,180  10,399  

Investments (notes 2 and 11):
Endowment and emergency funds 132,333  112,646  
Split-interest agreements 14,022  11,942  

146,355  124,588  

Property and equipment, net (note 5) 12,346  2,598  

Total assets $ 586,632  455,907  

Liabilities and Net Assets

Liabilities:
Accounts payable and accrued expenses $ 50,748  47,944  
Accrued vacation and severance 17,886  17,512  
Program advances (notes 8, 9, and 12) 186,350  135,952  
Deferred revenue and other liabilities 2,434  1,137  
Annuity liabilities related to split-interest agreements 6,564  6,405  
Deferred rent obligation (note 6) 11,976  1,167  

Total liabilities 275,958  210,117  

Commitments and contingencies (notes 2, 6, 7, 9, and 13)

Net assets:
Net assets without donor restrictions (note 11):

Board-designated endowment 58,030  49,507  
Undesignated 50,891  32,155  
Renewals and replacement fund —  11,659  
Designated for special-purpose fund —  1,500  

Total net assets without donor restrictions 108,921  94,821  

Net assets with donor restrictions (notes 10 and 11):
Donor contributions restricted for time and purpose 127,226  87,416  
Reinvested return on endowment funds 18,642  7,648  
Split-interest agreements 342  412  
Donor endowment and emergency funds 55,543  55,493  

Total net assets with donor restrictions 201,753  150,969  

Total net assets 310,674  245,790  

Total liabilities and net assets $ 586,632  455,907  

See accompanying notes to consolidated financial statements.
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INTERNATIONAL RESCUE COMMITTEE, INC. AND SUBSIDIARIES 
Notes to Consolidated Financial Statements 

September 30, 2021 
(With comparative financial information as of September 30, 2020) 

(Amounts in thousands) 

 15 (Continued) 

(b) Strategies of Hedge and Direct Lending Funds 
The following table lists the investment strategies, redemption terms, and assets for hedge and direct 
lending funds measured at fair value as of September 30, 2021: 

Total fair Redemption Redemption
value dates per year notice period

Direct lending funds $ 7,625  (a) N/A N/A

Hedge funds:
Distressed debt 11,179  Quarterly 65 Days
Multistrategy 10,137  Annually/Quarterly 90 Days
Long-Short Equity 5,025  Monthly 60 Days

Total hedge funds 26,341  (b)

Private Equity and Credit Funds 475  (c) N/A N/A

Total $ 34,441  
 

The following provides details for the investment strategies listed above: 

(a) Direct Lending Funds 

These consist of three investments in direct lending funds that provide debt financing for 
mid-market companies. These investments have commitments of six and ten years remaining. 

(b) Multistrategy Hedge Funds 

This consists of $26,341 invested in three hedge funds at September 30, 2021. All three funds are 
fully redeemable. These hedge funds invest in equity, fixed income, and derivatives and vary their 
investment strategies in response to changing market opportunities. As of September 30, 2021, the 
IRC’s combined investments in these funds included 43% credit strategies, 19% long short 
strategies, and 38% multistrategies. 

(c) Private Equity and Credit Funds 

This consists of $475 invested in three private equity and credit funds at September 31, 2021. The 
private equity funds undertake investment strategies that invest principally in privately issued 
equity-related securities. Private credit category includes strategies that participate in venture 
capital, leveraged buyouts, and control-oriented distressed situations. 

At September 30, 2021 and 2020, the IRC had unfunded commitments to limited partnerships 
amounting to $11,900 and $875, respectively. 
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(10) Net Assets with Donor Restrictions 
Net assets with donor restrictions as of September 30, 2021 and 2020 are as follows: 

2021 2020

Time restrictions:
Split-interest agreements $ 342  412  
General purpose 26,695  19,161  

Purpose restrictions:
Latin America 2,326  1,872  
Middle East programs 5,279  6,998  
Asian programs 3,839  1,996  
Emergency preparedness, technical units, and other 70,203  25,180  
African programs 8,302  11,634  

Total Crisis Response, Recovery &
Development (CRRD) 89,949  47,680  

Resettlement, Asylum and Integration (RAI) (U.S. and Europe) 27,316  27,458  
Supporting services 1,908  765  
Donor endowment and emergency funds 55,543  55,493  

$ 201,753  150,969  

 

The income earned on donor endowment and emergency funds as of September 30, 2021 and 2020 is 
available for the following purposes: 

2021 2020

Reproductive health $ 9,870  9,870  
Emergency response 9,414  9,414  
Resettlement, Asylum and Integration (RAI) (US and Europe) 1,203  1,203  
President’s office 1,000  1,000  
Children’s programs 294  294  
International programs 99  99  
General purposes 33,663  33,613  

$ 55,543  55,493  
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