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NYSIR’ S V I S I O N
NYSIR will continue to be the premier insurance and risk
management program for public schools in New York
State, while maintaining financial stability and promoting
a true partnership with its subscribers.
NYSIR measures its success by its commitment to

subscriber service and by its financial stability.
Fortunately, the reciprocal is exceptionally strong on
both fronts with dedicated claims, legal and customer
service representatives, and an excellent A.M. Best
financial rating.

NYSIR’ S
MISSION
NYSIR’s mission is to provide a comprehensive
and cost-effective property and casualty insurance
program for New York State public schools which
focuses on: superior insurance coverages; high
quality and “cutting edge” risk management
programs; and a proactive subscriber-oriented
claims management program; while fostering a
relationship with schools that is based on trust
and exemplary service thus enabling NYSIR to be
financially successful and viable in a fluctuating
environment.
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NYSIR stood against the economic current in

We also recorded a net investment gain of

2008, closing the year in excellent financial

$9.2 million – a return of 4.25 percent in a

stead in the face of wide-spread banking

global economy where double-digit losses

failures, manufacturing slow-downs and a

dominated financial headlines. NYSIR also

rampant recessionary slide in global securities

succeeded in adding a healthy $14.8 to its

markets.

surplus, ending the year with a total of $89.7
million. Our assets totaled $216 million.

If that achievement − finishing on the upside
in a decidedly down economy − comes as a

On the company’s 20th anniversary, it seems

surprise, it shouldn’t. It is the quite natural

especially fitting that we hold up some of

result of a business strategy built on an in-

the remainder of NYSIR’s 2008 results to the

depth understanding of our customers, a

mirror of 1989, when the reciprocal formally

Kimberly Bucci, Board President

concentrated focus on risk management and

opened for business. Our gross and net

a conservative but return-oriented investment

written premiums for 2008, for instance, were

philosophy. As school districts across New

$80.2 million and $55.5 million, respectively.

been halved. School districts still need the

York grapple with potentially crippling cuts in

Two decades ago they were $7.8 million and

best deal on coverage they can get.

the state budget, neither should it come as a
surprise to learn one more thing:

$4 million. Our surplus back then was only
$2.8 million – 3 percent of what it is today.

Schools ‘R Us
Let’s not forget, either, that nobody under-

We need NYSIR now more than ever.

NYSIR ended 2008 with a subscriber base of

stands the insurance needs of schools better

335 school districts spread over 46 New York

than schools themselves. And at NYSIR,

Why? For starters, let’s remember why the

State counties. Twenty years ago we counted

school districts don’t just constitute our one

New York Schools Insurance Reciprocal came

54 districts on our membership roster, all of

and only customer set – they’re our owners.

into being 20 years ago. It was a different

which hailed from five counties. We’ve grown

School administrators make up our Board of

economic environment then, to be sure, but in

that base by 620 percent over the years, and

Governors; they sit on every key reciprocal

terms of budgetary pressure, the bottom line

our exceptionally high customer satisfaction

committee and work one-on-one with NYSIR

fell in pretty much the same place.

levels have yielded a renewal retention rate

insurance, risk management and claims pro-

of 99 percent.

fessionals on a daily basis. When we say

The insurance market in 1989 was hard as

nobody knows schools better than NYSIR, we

nails, and school districts found themselves

There’s a good reason, of course, that nearly

aren’t leaving much room for argument.

spending as much as 60 percent of every new

100 percent of our subscribers stay with

state education dollar to cover premiums. While

And neither is there much room for debate

NYSIR once they join, and our enviable

today’s market can be described as being a

about NYSIR’s 2008 performance. Our com-

year-end numbers notwithstanding, it has

touch on the soft side and premiums are much

bined ratio of losses, loss adjustment and

less to do with quantitative results and

more reasonable, the worst recession since

operating expenses to premiums – the indus-

more to do with quality.

World War II and a depleted state budget

try’s measure of overall profitability, not

essentially have put schools in similarly tight

including investment income – finished at

We’ve enhanced our offerings over the years,

financial straits. From an expense standpoint,

90.3 for the year, down from an already low

for example, extending property and casualty

there’s little difference between spending half

2007 level of 90.5. That stands in shining

coverage to include everything but workers’

your budget on insurance… and making

comparison to a 2008 industry average of

compensation and crime. We constantly add to

insurance expenditures from a budget that’s

•

•

about 105.
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our roster of risk management seminars and

Comprehensive, value-added coverage

competitors. For all those reasons, New York

educational materials, and have strengthened

tailored to the needs of public schools.

State school districts need NYSIR more than

our claims management to the point that close to

Unmatched risk management programs. A

ever.

50 percent of all liability claims filed against

steadfast commitment to say “no” to frivolous

NYSIR subscribers last year were closed with an

and unwarranted claims. And a business

And more than ever… NYSIR is there for

award of zero indemnity dollars.

strategy that consistently sets it apart from its

them.

•

•

THE EXECUTIVE COMMITTEE

From the left, standing: Joseph Goncalves, Kimberly Bucci, James Fichera, Robert Lulley, Peter Weber. Seated, John Belmonte, Mark Betz.
Not pictured: Robert Libby.
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“It was 20 years ago today…” That was how

NYSIR has kept its word, and we’re proud to

the Beatles began what would become one of

note that our original 54 member school

their most recognized and ground-breaking

districts have kept the faith… remaining

albums. Well, it wasn’t exactly today, but 20

tried-and-true NYSIR subscribers since the

years ago a group of another kind -- a band

very beginning. That’s a 20th anniversary gift

of administrative leaders from 54 school

whose value cannot be measured, no matter

districts across New York State -- came

how many actuaries you assign to the case.

together to play their own ground-breaking
parts in forming what is still the only school

But as those very same subscribers will

insurance reciprocal in the country: NYSIR.

attest, NYSIR always has been about more
than just “fixing a hole where the rain gets
in.1” It’s been about leadership, most

And with a little help from our friends, we’ve

Joe Goncalves, Executive Director

managed to do much more than just “get by.”
NYSIR’s successively improving annual results

particularly in the form of a long line of
committed and talented presidents. From

over the past two decades have made it one

over the years we would build in not only

Jim Johnston, who has the distinction of

of the most respected insurers of public

wider, more in-depth coverage, but enhanced

being NYSIR’s first and sixth president, to

schools in the industry, and our 2008

services and risk management. And we have

multiple-term holders Richard Mueller, Daniel

numbers have only added to that reputation

kept our word.

Laub, Ed Groshans and Jim Fichera, to our

for stellar performance.

More… and better
On this, its 20th anniversary year, NYSIR

Measured by virtually any key indicator,

offers standard coverage that includes

from a strong combined ratio of 90.3 to net

replacement cost for buses and first-party

investment earnings of 4.25 percent, the New

asbestos removal following a covered

York Schools Insurance Reciprocal ended

loss. Our services also have grown to

what we now know to have been a sharply

encompass such extras as a five-year

recessionary year by recording a full slate of

asset inventory appraisal for every member

solid financials. It was, in fact, one of the top

school district and online bus driver 19-A

three most successful years in NYSIR history.

license status reports and data management

And that, we hope, is music to the ears of all

services through License Monitor Inc. Risk

our subscribers.

management seminars have expanded, as
well, to include swimming pool safety, boiler

It is NYSIR’s close working relationship with

maintenance and sports liability issues.

its subscribers, after all, that is at the heart
of its 20-year growth from a fledgling

And as always, NYSIR claims professionals

insurer of public schools (in a marketplace

stand at the ready to fight unwarranted

of just five counties) to an experienced

lawsuits. Today’s NYSIR subscribers are

carrier protecting 335 school districts in an

the beneficiaries of a tailored claims

area blanketing 46 New York counties. Back

management system in which each

in 1989, at its inception, NYSIR made a

member district is assigned an attorney,

promise to those original subscribers that

•

and every frivolous claim is challenged.

current president, Dr. Kimberly Bucci, we
have been blessed with a series of
dedicated, knowledgeable leaders whose
selfless investment of time, skill and, yes,
sweat and tears, has ensured the success
of the insurer. (See pages 8 and 9 for a
complete listing of NYSIR presidents.)

Spinning a new website
Besides healthy financials, the success
of 2008 can be gauged in program achievements, as well. NYSIR’s long-term continuous
improvement initiative resulted in several
operational improvements during the year,
not the least of which was an elegant
restructuring of our New York Schools
Insurance Reciprocal website, www.nysir.org.
Under the steady hand of the assistant to the
executive director, Paul Donovan, the NYSIR
site has undergone a complete redesign that
focuses on form, function and even a little
fun.

•
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Subscribers will find easier-to-use navigation
tools, time-saving online forms for

Growth in Statutory Surplus by Year of Operation

insurance - and claims - related activities that
can be completed and submitted right from

2004

their computer screens, provocative news and
industry features, and a treasure trove of risk

2005

management and school insurance informa-

2006

tion instantly available in our virtual library. If
you haven’t already, be sure to take a digital

2007

walk through NYSIR’s colorful new online territory, and incorporate its improved function-

2008

ality into your district’s business procedures.

$0

As demonstrated by our new site, the world

$10 $20

$30 $40

continues to move the way of the Web, but

$50 $60 $70
Millions

$80 $90 $100

one thing that will never be merely “virtual” is
my deep appreciation for the education and
insurance professionals who have helped

In addition, I offer my deepest thanks to the

steer NYSIR to 20 years of very real success.

insurance professionals at Wright Risk

The dedication and invaluable guidance of our

Management for their usual outstanding

A lot can happen in 20 years. Kids grow

Board of Governors was crucial to delivering

efforts during a year notable both for its

up. School districts expand and contract.

upside results in what was an undeniably

turbulence and its opportunity. For a detailed

Economies rise and fall. But from my

downside year, and I am profoundly grateful

management review, I invite your attention to

vantage point, at least, one thing has never

for its constant support.

a report presented later in these pages by

changed, and that has been the NYSIR vision.

Robert Lulley, president of Wright Risk’s

It was the right company for New York public

NYSIR Division.

schools in 1989, and it remains the right

•

company for New York public schools in
2009. And to borrow yet another refrain from

Change in Combined Ratio by Year of Operation

an old Beatles tune…

110

It’s getting better all the time.

105

Happy anniversary.

100

1.
From Sgt. Pepper’s Lonely Hearts Club Band, as are all
title references.

95
90
85

2004

2005

2006

2007

2008

NYSIR’s combined ratio result is well below the industry average.

•
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Tom Austin, Chair
The Operations Committee oversees the
established rules and procedures necessary
to carry out the reciprocal’s mission and
general operations. Our duties require the
committee to review proposed addenda to
the original subscribers’ agreement and
proposed bylaw changes, evaluate board
representation and structure, and approve the
creation of new board seats. The business
side of our work includes assessment of the
legal services program, review of major
claims, evaluation of the success of the
From the left, standing: John Staiger, Gladys Baxter, James Fichera, Tom Austin, Fred Black, William

appraisal program and overseeing current

Furlong, Richard Calame. Seated: Bob Bambino, Janet Bryan, Meredith Brosnan.

and new risk management initiatives.

Not pictured: Shelley Fitzpatrick.

The committee received periodic reports from

The CBIZ appraisal/asset inventory program

Black NYSIR’s Underwriting Manager. His

Bob Bambino on the status of our risk

also is under the oversight of the committee.

presentation included the procedure used for

management program including a statistical

The committee and the full Board decided to

both new and renewal business.

review of the number of certificates of

move the timeframe for reappraisals from

insurance and contracts reviewed as well as

every seven years to every five years. Some

The committee also received updates from

an update on our seminar program. We also

auditors are demanding that schools move to

Richard Calame, NYSIR’s Claims Manager, on

oversaw the President’s Risk Management

this time period, and it was felt that this

the status of all large claims in excess of

Initiative, a series of videos on specific

would also help NYSIR make sure that all our

$500,000 and statistical information including

training areas including playgrounds and

schools have insurance to value.

the number of new claims and closings for

classroom safety.

the completed policy year. We also approved
The committee reviewed and approved for

the list of defense attorney’s and adjusters to

The committee reviewed NYSIR seminars for

full Board consideration the sub-committee

be used in 2008.

the year, and oversaw the continuation of the

on Board representation recommendations

Cristin Ann Bambino and Paul Jensen memo-

regarding restructuring of the Board of

One of the new initiatives studied by the

rial scholarships given by NYSIR to graduating

Governors. Other work included approving for

committee was the possibility of providing

high school seniors in member districts who

full Board consideration one of the long range

coverage for the potential liability that may

meet scholarship criteria. The committee

plan items assigned to the committee, a

be created by the change in law regarding

received periodic updates on the status of the

comprehensive study on losses and on

403B’s. Upon further review of our coverage

program, the applicants for the scholarships,

seeking ways to reduce costs associated with

levels, it was determined adjustments were

and ultimately the quality of the recipients

these losses.

not necessary, because sufficient coverage

and importance of the program to the

exists.

students. We also approved the policy on

The committee also reviewed the underwrit-

donations to school districts based on

ing process through a presentation by Fred

established criteria.

•
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Kurt Jaeger, Chair
The Finance Committee is charged with the
oversight of NYSIR’s finances to ensure that the
reciprocal maintains a strong financial position.
This goal is accomplished through well-conceived financial strategies that adapt to changing financial markets. The committee meets
regularly with NYSIR’s key financial service
advisors including Wright Risk Management
financial staff, auditors Ernst & Young LLP;
actuaries, Tillinghast-Towers Perrin; and portfolio advisors, Public Financial Management and
our Executive Director.

From the left, standing: John Belmonte, Kishore Kuncham, Kurt Jaeger, Terence Greene, Mark Betz.
Seated: David Grackin, Robert Gosden. Not pictured, Bob Libby.

The role of the Finance Committee in reviewing

In addition, one of the more important tasks

& Young. Once the audit is reviewed and

investment guidelines and monitoring perform-

that the Committee undertakes is the recom-

approved by the committee it is sent to the full

ance continued to be important during the cur-

mendation for the funding level to be used dur-

Board for its acceptance.

rent volatile market conditions. The portfolio

ing the upcoming year. In conjunction with our

manager, Public Risk Management, follows for-

insurance professionals, and actuaries, a rec-

NYSIR continues to operate from a position of

mal investment guidelines and established

ommendation is derived and presented to the

financial strength and stability. The reciprocal’s

benchmarking criteria. NYSIR’s conservative

Board of Governors. The committee also

combined ratio decreased to 90.3% in 2008,

and consistent investment approach greatly

reviewed special actuarial studies to ensure fair

which is outstanding. The insurance industry’s

reduced NYSIR’s exposure to the risks that

pricing throughout the state.

combined ratio was about 105%. Our premium
to surplus ratio which is another critical meas-

adversely impacted the investment markets. In
fact our investment return of 4.25% was out-

Our committee is also charged with review of

uring stick to an insurer’s financial well-being

standing in this volatile market.

the audit that is conducted every year by Ernst

was an outstanding .62 to 1 which is well within industry guidelines. In fact, all of our financial
ratios beat the industry norm. That is why
industry analyst A.M. Best has rated us as ‘A’

Net Premium to Surplus Ratio
1.17

(Excellent) for 13 consecutive years.
In conjunction with all of our business partners,

1.15
.92

our committees work hand-in-hand to ensure
.76

that NYSIR maintains its financial viability.

.62

These efforts have enabled us to set the stan2004

2005

2006

2007

2008

dard for alternative risk insuring mechanisms
across the country.

The 2008 net premium to surplus ratio is a favorable .62:1
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Peter Michaelsen, Chair
One of the more significant charges to the
committee this year was a comprehensive
review of the website. A consultant was
retained to draw up an RFP with the idea of
hiring a firm to redesign our site. This was
done after consultation with “users” of the
website to determine their wants and needs.
A sub-committee then interviewed three website design firms to determine who would
best fit our needs. Blue Atlas from Baltimore,
Maryland was recommended to the committee and subsequently the Board to redo our
website. The completion date is expected to
be around May 1, 2009.
From the left, standing: Paul Donovan, Paul Weinstein, John Peppard, Peter Michaelsen, Cynthia
Johnston, Sharon Cihocki, Colleen Welsh. Seated: James Johnston, Peter Weber, Carleen Millsaps.
Not pictured: Richard Linden, Gregory Race.

The committee also advised on any planned
activities for the 20th anniversary which we

Phase II is scheduled for completion by

The committee also received updates on our

August 2009. Paul Donovan, NYSIR’s Assistant

marketing efforts through the Association of

to the Executive Director, has conducted more

School Business Officials (ASBO), New York

than two hundred interviews to date, asking a

State Council of School Superintendents, and

wide range of questions to ascertain how to

the New York State School Boards

best serve the needs of our subscribers. Their

Association. A special outreach program

input is placed in a data base and used to

through ASBO was approved which included

The committee also reviewed the agenda for

help us shape our direction and determine

sponsored lunches for the local chapters or,

the annual marketing meeting, which provid-

how we can continue to provide the quality

at their option, sponsorship for one of the

ed direction to and received updates from

service and coverage enhancements that

individuals within the chapter to attend the

NYSIR’s public relations consultants on all

subscribers have come to expect.

New York State Association of School

will be completing this year. After much discussion it was decided to present plaques to
our current subscribers honoring their districts for their participation. In addition, we
will be inviting all of the past Presidents to
attend our annual meeting in May.

Business Officials’ academy.

NYSIR publications, from the Legal Liability
Reporter and NYSIR News to the annual

In 2008 the committee received periodic

report. Also reviewed was the NYSIR annual

updates on our Road Safety program includ-

The committee approved a new long-term

advertising campaign to project and align the

ing the Bus Driver license monitoring pro-

contract with our public relations firm, Elles

image of why NYSIR is right for schools. We

gram. Pins and plaques were presented to

Communications. In addition the committee

received briefings on the status of the mar-

those districts that qualified for the awards

discussed with the Executive Director and the

keting program, including the number of dis-

and the program was well received by our

Management Company the formation of a

tricts seeking quotes for NYSIR membership.

subscribers. The committee also received

long-term marketing plan that will be devel-

updates on the subscriber lunch program

oped by the fall of 2009 and implemented

The Continuous Improvement Program moved

which is hosted each year by the regional

shortly thereafter.

forward under the direction of the committee.

Board of Governors’ representative.

•
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Mr. James B. Johnston
Board President
1989-1991
1995-1996

“Twenty years ago, when 54

who are charged with overseeing

school districts came together

the daily elements and long-

to attain control over their

range planning for districts. The

insurance costs, no one had any

Board’s expertise is invaluable.

idea how fast we would grow

•
Dr. Peter Weber
Board President
1991-1992

or how successful NYSIR, a

Board members from every

member-owned reciprocal,

geographic region and school

would become,” said Joseph

size volunteered to represent,

Goncalves, NYSIR Executive

and be a contact for, school

Director.

districts in their area. While
Wright Risk Management took

•
Dr. Richard Schleiter
Board President
1993-1994

•
Mr. Richard Mueller
Board President
1993-1994
1998-1999

•
Mr. Edwin Groshans
Board President
1994-1995
2000-2001

•
Mr. Daniel Laub
Board President
1996-1997
2001-2002

•
Mr. Vincent Quartararo
Board President
1997-1998

NYSIR commenced with a small

care of managing the day-to-

Board of Governors who took

day operation of an insurance

advantage of a newly enacted

company, the Board made

law that allowed school districts

decisions that shaped NYSIR. In

to form their own insurance

1992, the Board appointed the

company and they literally built

first Executive Director, Peter

the company from the ground

Weber, followed by Jim Johnston

up. The organizational arrange-

in 1996 and in 2002, Joe

ment began with officers and

Goncalves. Under their

evolved into the committee

leadership, along with that of

structure and formal organiza-

the Board of Governors, NYSIR

tion that make decisions for the

moved forward, attracting new

reciprocal today. Our mission

subscribers and expanding

was to provide broad coverage,

member services. In 1994 NYSIR

look to cover rather than deny

signed on its 100th member; by

claims, fight non-meritorious

the year 2000 the subscriber

lawsuits, and provide strong risk

roster grew to 200; and in the

and claim management pro-

course of the 2003-4 school

grams while giving members a

year, the reciprocal welcomed

sense of representation and a

its 300th school district to the

voice in their future.

NYSIR team.

Another strategy that continues

In an effort to make the reciprocal

to work well for NYSIR is

as accessible as possible, the

recruiting school administrators

Board voted to sanction the first

to serve on the Board. No one

NYSIR certified representative in

knows school districts and their

1994. In the next years that

needs better than the officials

number would grow to a total of

•
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four certified insurance agencies

Since NYSIR’s first day of

strategically located so that all

operation, investing and money

NYSIR subscribers have an agent

management have been carefully

within close proximity to their

monitored and controlled through

schools. Founding members

the Board of Governors. A

knew, some from their own

commitment to careful planning

experiences, that when catastrophe

and conservative investing has

strikes, having an experienced

put NYSIR in a strong position

insurance agent on the scene as

financially, a position that was

quickly as possible allows

validated by, A. M. Best, an

administrators to get back to the

independent rating agency, with

business of educating students.

an “A” (Excellent) rating for the
last thirteen years, the highest

Beginning with its first business

rating a company in our class

day, NYSIR evolved with the

can hold.

Mr. Kenneth Smith
Board President
1999-2000

•
Mrs. Roberta Zampolin
Board President
2002-2003

•
Mr. Richard Hirt
Board President
2003-2004

times, adding new services as
state mandates were issued and

This financial strategy, coupled

to ensure that members were

with the decision to become an

protected against projected as

assessable municipal reciprocal,

well as current risk. In 1991

has served NYSIR well. The

NYSIR added umbrella coverage

Board decided that, if everything

up to the first $10 million. An

was done according to its

innovative appraisal program

plan, assessments would not be

was begun the next year

an issue, but instead would

followed by Inland Marine and

strengthen the organization by

Boiler and Machinery coverage

eliminating the necessity to pay

in 1994 and School Board Legal

for other company insolvencies.

•
Mr. Michael Senno
Board President
2004-2005

•
Mr. John Belmonte
Board President
2005-2006

Liability coverage in 1998. In
2007 the License Monitor pro-

In its twenty years of existence,

gram was initiated, as were the

NYSIR has adapted to the times,

Cristin Ann Bambino and the Paul

flourished in all kinds of market

Jensen Scholarship Programs

conditions, but most importantly,

that each year award two NYSIR

NYSIR has saved school districts

subscriber district graduating

across the state tens of millions

seniors.

of dollars while redefining the
levels of school district coverage

One aspect that hasn’t changed

for the industry.

in 20 years is the financial

•
Mr. James Fichera
Board President
2006-2007
2007-2008

•
Dr. Kimberly Bucci
Board President
2008-2009

administration of the reciprocal.

•
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NYSIR’ S S U B S C R I B E R S
New York’s public schools. We work hard to
earn and keep this rank, and value the loyalty
of our members, recognized below. NYSIR’s
founding subscribers, members since our
inception in 1989, are printed in green.
Adirondack CSD
Akron CSD
Albany City SD
Albion CSD
Alden CSD
Altmar-Parish-Williamstown CSD
Amagansett UFSD
Amherst CSD
Amsterdam Enlarged City SD
Ardsley UFSD
Argyle CSD
Arlington CSD
AuSable Valley CSD
Babylon UFSD
Baldwin UFSD
Bay Shore UFSD
Bayport-Bluepoint UFSD
Beacon City SD
Beaver River CSD
Bedford CSD
Beekmantown CSD
Bellmore UFSD
Bellmore-Merrick CHSD
Bethpage UFSD
Blindbrook-Rye UFSD
Brasher Falls CSD
Brentwood UFSD
Brewster CSD
Briarcliff Manor UFSD
Bridgehampton UFSD
Brighton CSD
Byram Hills CSD
Campbell-Savona CSD
Canastota CSD
Canton CSD
Carle Place UFSD
Carmel CSD
Cazenovia CSD
Center Moriches UFSD
Central Islip UFSD
Central Square CSD
Chappaqua CSD
Charlotte Valley CSD
Chazy Central Rural School
Cheektowaga CSD
Cheektowaga-Maryvale UFSD
Cheektowaga-Sloan UFSD
Cincinnatus CSD
Clarence CSD

•

Clarkstown CSD
Cleveland Hill UFSD
Clifton Fine CSD
Clinton-Essex-Warren-Washington BOCES
Clymer CSD
Cohoes CSD
Cold Spring Harbor CSD
Colton-Pierrepont CSD
Comsewogue UFSD
Connetquot UFSD
Cornwall CSD
Cortland City SD
Croton Harmon UFSD
Deer Park UFSD
Depew UFSD
Dobbs Ferry UFSD
Dover UFSD
East Hampton UFSD
East Irondequoit CSD
East Islip UFSD
East Meadow UFSD
East Moriches UFSD
East Quogue UFSD
East Ramapo CSD
East Rockaway UFSD
East Willston UFSD
Eastchester UFSD
Eastern Suffolk BOCES
Eastport / South Manor CSD
Edmeston CSD
Eldred CSD
Elizabethtown-Lewis CSD
Ellenville CSD
Elmira City SD
Elmira Heights CSD
Elmont UFSD
Elmsford UFSD
Elwood UFSD
Erie I BOCES
Fairport CSD
Fallsburg CSD
Fire Island UFSD
Fishers Island UFSD
Floral Park-Bellerose UFSD
Franklin Square UFSD
Freeport UFSD
Fulton City SD
Garden City UFSD
Garrison UFSD
Gates-Chili CSD
Glen Cove City SD
Gorham Middlesex CSD
Goshen CSD
Grand Island CSD
Great Neck UFSD
Green Island CSD
Greenburgh #7 CSD

10
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Greenport UFSD
Guilderland CSD
Haldane CSD
Half Hollow Hills CSD
Hamburg CSD
Hamilton CSD
Hamilton/Fulton/Montgomery BOCES
Hampton Bays CSD
Hannibal CSD
Harborfields CSD
Harrison CSD
Harrisville CSD
Hastings-on-Hudson UFSD
Haverstraw-Stony Point CSD
Hendrick Hudson CSD
Herricks UFSD
Hewlett-Woodmere UFSD
Hicksville UFSD
Highland Falls-Ft. Montgomery CSD
Hilton CSD
Holland CSD
Holley CSD
Homer CSD
Honeoye Falls-Lima CSD
Hoosic Valley CSD
Hornell City SD
Huntington UFSD
Hyde Park CSD
Irvington UFSD
Island Park UFSD
Island Trees UFSD
Islip UFSD
Ithaca City SD
Jericho UFSD
Jordan Elbridge CSD
Katonah-Lewisboro UFSD
Keene CSD
Kendall CSD
Kenmore/Town of Tonawanda UFSD
Kings Park CSD
Lake George CSD
Lakeland CSD
Lansingburgh CSD
Laurens CSD
Lawrence UFSD
Levittown UFSD
Lewiston-Porter CSD
Liberty CSD
Lindenhurst UFSD
Lisbon CSD
Livingston Manor CSD
Locust Valley CSD
Long Beach City SD
Longwood CSD
Lynbrook UFSD
Lyncourt UFSD
Madrid-Waddington CSD
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Mahopac CSD
Malone CSD
Malverne UFSD
Mamaroneck UFSD
Manhasset Public Schools
Margaretville CSD
Marlboro CSD
Mattituck-Cutchogue UFSD
McGraw CSD
Merrick UFSD
Middle Country CSD
Millbrook CSD
Mineola UFSD
Minerva CSD
Monroe I BOCES
Monroe II BOCES
Monroe-Woodbury CSD
Montauk UFSD
Monticello CSD
Moriah CSD
Morristown CSD
Mount Pleasant CSD
Mount Vernon City SD
Mount Sinai CSD
Nanuet UFSD
Naples CSD
Nassau BOCES
New Hartford CSD
New Hyde Park/Garden City Park UFSD
New Paltz CSD
New Rochelle City SD
New Suffolk Common SD
Newburgh City SD
Newcomb CSD
Niagara Wheatfield CSD
North Babylon UFSD
North Bellmore UFSD
North Collins CSD
North Colonie CSD
North Merrick UFSD
North Salem CSD
North Shore CSD
Northeast CSD
Northport-East Northport UFSD
Northville CSD
Nyack UFSD
Oceanside UFSD
Oneida City SD
Oneonta City SD
Onondaga/Cortland/ Madison BOCES
Ossining UFSD
Oswego City SD
Oyster Bay/ E. Norwich CSD
Oysterponds UFSD
Patchogue-Medford UFSD
Pavilion CSD
Pearl River UFSD
Peekskill City SD

•

Pelham UFSD
Peru CSD
Phoenix CSD
Pine Plains CSD
Pittsford CSD
Plainview-Old Bethpage CSD
Plattsburgh City SD
Pleasantville UFSD
Pocantico Hills CSD
Port Chester-Rye UFSD
Port Jefferson UFSD
Port Jervis City SD
Port Washington UFSD
Potsdam CSD
Poughkeepsie City SD
Pulaski CSD
Putnam CSD
Putnam Valley CSD
Putnam/N. Westchester BOCES
Quogue UFSD
Ramapo CSD
Red Hook CSD
Remsenburg-Speonk UFSD
Rensselaer City SD
Riverhead CSD
Rockland BOCES
Rockville Centre UFSD
Rome City SD
Romulus CSD
Rondout Valley CSD
Roosevelt UFSD
Roscoe CSD
Roslyn Public Schools
Royalton-Hartland CSD
Rush-Henrietta CSD
Rye City SD
Rye Neck UFSD
Sachem CSD
Sag Harbor UFSD
Salmon River CSD
Sandy Creek CSD
Saratoga Springs City SD
Saugerties CSD
Sayville UFSD
Scarsdale UFSD
Schalmont CSD
Schenevus CSD
Seaford UFSD
Seneca Falls CSD
Shelter Island UFSD
Sherburne-Earlville CSD
Shoreham-Wading River CSD
Smithtown CSD
Somers CSD
South Colonie CSD
South Country CSD
South Huntington UFSD
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South Orangetown CSD
Southampton Public Schools
Southern Cayuga CSD
Southern Westchester BOCES
Southold UFSD
Southwestern CSD
Spackenkill UFSD
Springs UFSD
Springville-Griffith Institute CSD
St. Johnsville CSD
Starpoint CSD
Sullivan West CSD
Sweet Home CSD
Taconic Hills CSD
Tarrytown UFSD
Three Village CSD
Ticonderoga CSD
Tonawanda City SD
Troy City SD
Tuckahoe Common SD
Tuckahoe UFSD
Tully CSD
Tupper Lake CSD
Tuxedo UFSD
Uniondale UFSD
Valley CSD
Valley Stream CHSD
Valley Stream-13 UFSD
Valley Stream-24 UFSD
Valley Stream-30 UFSD
Vernon-Verona-Sherrill CSD
Wainscott Common SD
Wallkill CSD
Walton CSD
Wantagh UFSD
Warwick Valley CSD
Waterloo CSD
Watkins Glen CSD
Webster CSD
Weedsport CSD
West Babylon UFSD
West Canada Valley CSD
West Irondequoit CSD
West Seneca CSD
Westbury UFSD
Western Suffolk BOCES
Westhampton Beach UFSD
Wheelerville UFSD
White Plains City SD
Whitehall CSD
William Floyd UFSD
Williamsville CSD
Willsboro CSD
Wilson CSD
Windham-Ashland-Jewett CSD
Worcester CSD
Yorktown CSD

ch
ools

Serving

20 th

year

Ne
S
w York

NYSIR
ch
ools

20 th

Serving

M A N A G E M E N T C O M PA N Y R E P O RT

year

Ne
S
w York

Once again, it is a great pleasure to report on

Our Mission Statement reads “…to provide a

NYSIR’s year-end results. 2008, our 20th

comprehensive and cost-effective property

anniversary, was another in a long line of very

and casualty insurance program for New York

successful years for NYSIR. In 2008 NYSIR

State public schools which focuses on:

continued to strengthen its financial condition, expand the breadth and depth of cover-

•

Superior insurance coverages,

age and services provided to our subscribers,

•

High quality and ‘cutting edge’ risk

and to maintain our position as the standard

management programs, and

bearer for all insurers serving New York’s

•

public schools. Most importantly, we

A proactive subscriber-oriented claims
management program,

remained true to our mission of providing our
subscribers with the highest quality insurance

While fostering a relationship with schools

Robert Lulley, President
Wright Risk Management Company

and risk and claim management program.

that is based on trust and exemplary service
thus enabling NYSIR to be financially suc-

In 2008 NYSIR grew surplus by $14.8 million

This result, too, is significantly better than the

cessful and viable in a fluctuating environ-

– representing a 20% increase over our year-

industry as a whole, which saw billions of

ment.”

end 2007 result. This growth in surplus was

dollars lost through bad investments.

achieved through sound and profitable under-

While NYSIR’s Mission Statement has been

writing, as measured by our combined ratio,

During 2008 NYSIR continued to enjoy

“tweaked” over the years, the goal has

and through solid investment income.

tremendous support from its subscribers. We

always been the same: a cost-effective pro-

maintained excellent renewal retention

gram; comprehensive, subscriber-oriented

Our 91% combined ratio (combined ratio

results, with 98% of our subscribers renewing

services; and financial strength and stability.

equals expenses plus losses divided by pre-

their policies, and we continued to receive

So, how are we doing?

mium) accounted for $5.5 million of our sur-

excellent feedback on all aspects of our pro-

plus growth. Our combined ratio result is in

gram from our Continuous Improvement

Have we remained true to our commitment

marked contrast to the industry average of

Program (CIP) interviews. NYSIR subscribers

to offer a cost-effective program?

105% (i.e.; one dollar and five cents spent on

continue to give very high ratings for each

A review of our pricing over the years demon-

every dollar collected – not a sustainable for-

element of our program and hold our profes-

strates that NYSIR has certainly achieved its

mula). By consistently holding expense and

sional staff in very high regard.

goal of being cost-effective. Since inception,

loss costs below premium levels we are able

70% of our annual rate reviews (64 of 91)

to increase surplus and keep premiums as

I am pleased to report our success in 2008

have led to decisions to reduce rates or

low as possible for our subscribers.

has earned NYSIR another “A” (Excellent)

freeze rates. Notwithstanding the ever

rating from AM Best.

increasing costs of doing business, NYSIR’s

Thanks to the conservative and very prudent

efforts at expense control and loss cost

investment guidelines established and

As we celebrate our 20th anniversary it is

reductions have allowed us to avoid rate

adhered to by the NYSIR Board of Governors,

appropriate to consider our financial results,

increases in 7 out of every 10 rate reviews

our investment income generated a 4%

as well as other successes in 2008 against

saving countless millions of dollars for our

return, contributing $9.2 million to surplus.

the backdrop of NYSIR’s Mission Statement.

subscribers.

•

•
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Further, our place as the largest provider of

investment philosophy. With our “A”

successful insurer of New York schools. And,

property / casualty insurance in the State,

(Excellent) rating NYSIR enjoys the highest

importantly, that we have achieved this by

insuring 335 schools and BOCES, with gross

rating of any insurer serving New York public

remaining true to our mission of providing a

premiums in excess of $80 million, and our

schools in any meaningful way.

program for our schools that is cost-effective,

annual subscriber retention rates of 98% to

that is focused on their coverage and service

100% certainly shows that our subscribers

Naturally, we are very pleased with what we

needs and that is constructed to be financially

see our program as truly cost-effective.

have accomplished in 2008. But, more

strong and viable today and well into the

importantly, we are thrilled that over the past

future.

Are our services comprehensive and

20 years NYSIR has grown to be the most

subscriber oriented?

•

Our risk and claim management services
continue to be unparalleled in the industry.
Our risk management program includes the
recently produced school safety video series
and the newly developed risk transfer manual.
The program also includes a state-of-the-art
driver license monitoring program that has
revolutionized the way schools monitor and
train their employed school bus drivers.
Our claim management program continues to
focus on protecting our schools by identifying
frivolous claims and fighting for our subscribers. Annually, NYSIR successfully closes
approximately 1 in 2 liability claims against
our subscribers with no money paid to third
parties. This not only saves NYSIR and its
subscribers money, but it protects the
reputation of our schools by not suggesting
fault through the casual settling of claims.
Are we a financially strong and stable

From the left, standing: Teresa Wilkerson, Administrative Assistant; Fred Black, Underwriting
Manager; Joe Goncalves, Executive Director; Richard Calame, Senior Claims Manager;
Robert Lulley, President, NYSIR Division of Wright Risk Management Company; Terence
Green, Accounting Manager; seated: Paul Donovan, Assistant to the Executive Director;
Paul Weinstein, Director of Marketing; Bob Bambino, Director of Risk Management.

company?
In 2009 (for 2008 results) NYSIR earned its
13th consecutive “A” (Excellent) rating from
AM Best, with AM Best specifically noting
NYSIR’s strong surplus position, consistent
profitable operating results and conservative

•
13

MEMBERSHIP BENEFITS

NYSIR
ch
ools

Serving

20 th

year

Ne
S
w York

NYSIR’s commitment to New York State public

• Automobile Liability and Physical Damage

schools includes outstanding insurance cover-

• School Leaders Errors & Omissions Policy

o Replacement Cost on Buses

age, claims and risk management programs, and

with legal expenses that do not apply to the

(10 years or newer)

support services that are part of what has built

o Single Event/Single Deductible for District

lasting and valued relationships with our sub-

Vehicles

scribers. Our dedication to security and service

• Umbrella/Excess Catastrophic Liability

are founded on our financial strength.

• Full Independent Appraisal of Buildings and

deductible and do not erode the policy limit.

Claims Management
When claims go to litigation, NYSIR claims management experts work closely with districts in
support of active defense to oppose non-merito-

Contents

rious clams, saving both money and time for
subscribers. The professional liability unit is
staffed with claim attorneys familiar with school
district litigation needs. The attorneys are claim
counsel examiners who assign counsel from a
panel of specialists, and work with them
throughout the legal process. This proactive
approach to claims management has resulted in
an impressive record of verdicts returned in favor
of the defendant school district.

Proactive Risk Management

Insurance Coverage

Additionally, NYSIR’s coverage highlights include:

Keeping school districts safe means more than

NYSIR is the largest writer of property/casualty

• An expanded definition of “Who is an

just providing great claims service. NYSIR also

insurance for New York’s public schools. Since

Insured” for general liability to include

provides advice and information that help

our inception in 1989, we have never eliminated

employees, volunteers, board members, staff

members identify and take proactive measures

a coverage, and our coverage enhancements

nurses and other district-employed health

against potential risk. The more proactive a

continue to be unparalleled. Furthermore,

care professionals.

NYSIR’s expert staff is always available to assist

• No general aggregate limitations for general,

members in choosing the right coverage for their

auto and excess catastrophe liability.

changing needs. Insurance coverage include:

• Full replacement cost on buses ten years

• Property/Inland Marine

and newer that carry comprehensive and

o Extra Expense Protection

collision at the time of loss.

o Building Ordinance or Law Coverage

• Extra expense and business interruption

• Boiler and Machinery

settled on an “Actual Loss Sustained” basis,

• School Board Legal Liability

up to the property policy limit.

• General Liability

• Student malpractice coverage for students

o Endorsed Protection for Sexual

training as beauticians, cosmetologists,

Molestation Claims

nursing professionals, etc.

o No General Aggregate

• Optional endorsements available to cover

o Student Malpractice

limited pollution liability, earthquake, and

o Employee Benefits Liability

excess flood.

•

•
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district is in implementing risk management

pursue his or her talents in college. Application

strategies, the safer that district becomes. NYSIR

forms are mailed to all subscribers and are

risk management experts are available to con-

available on the NYSIR web site in January.

duct inspections of premises, including boiler
inspections and security audits, and to lead

License Monitoring Service

school safety/security committee meetings.

NYSIR’s License Monitor Service for members

Additionally, NYSIR provides tracking of student

includes e-mail alerts of 19-A status changes

incidents with quarterly management reports

and other driver license activity directly to your

and review of district policies and procedures for

desk, via a secure account. This enables you to

security, violence control, sexual harassment and

keep track of the status of your drivers’ license

discrimination.

activity and ensure that none of your drivers is
unlicensed or unqualified, at no cost to your

Risk Management Seminars

district. The program is completely encrypted,

Each year NYSIR experts hold free seminars

and provides a 24/7 interface with the

across the state, bringing heightened awareness

Department of Motor Vehicles, helping you feel

of risk management issues and solutions to

confident that the drivers transporting your

member school districts.

district’s students are in compliance any time
they get behind the wheel. As a value-added

NYSIR Library

Risk Management Tools

service exclusively for NYSIR subscribers, the

Immediate resources are available for sub-

NYSIR members have come to rely on and trust

cost of the program is provided by NYSIR for

scribers on NYSIR’s online library. The site

NYSIR’s recommendations. As a result, resources

those districts whose drivers are school employ-

contains sample policies, forms and applications,

provided during past years continue to be in

ees and who operate district-owned buses. A

and provides links to external government, legal

demand and used by subscribers. These materi-

substantially discounted rate is offered for district

and New York State Education Department sites.

als, from updated Guide to Managing Student

passenger and service vehicles, as well as for

Travel to Mold in Schools: Threats, Facts, Fiction

NYSIR Scholarships

& Fixes are always available to subscribers on

NYSIR supports the students of member districts

our web site.

with two memorial scholarships, each in the

Road Safety Recognition

amount of $2,500. The first, in memory of

NYSIR offers two recognition programs to

Cristin Ann Bambino, daughter of NYSIR’s

honor NYSIR districts and their employees that

Director of Risk Management, Bob Bambino, is

reach exemplary transportation safety mile-

available to a special education student who is

stones. Gold-colored NYSIR Accident-Free Driver

college-bound, in recognition of his or her effort

anniversary pins are available to districts to

to overcome challenges to complete high school

present to bus and car operators who are

and gain acceptance into a college or university.

verified to have driven a recommended

The second scholarship, in memory of Paul

minimum of one year without being involved

Jensen, consultant to NYSIR and former advisor

in a traffic accident.

NYSIR’s commitment to
New York State public schools
includes outstanding insurance
coverage, claims and risk
management programs,
and support services
that are part of what has built
lasting and valued relationships
with our subscribers.

districts that use contracted buses.

for the State Education Department, is available
to a student who has excelled in design during
his or her high school career who wishes to

•
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Communications

Legal Liability Reporter

www.nysir.org

NYSIR’s lines of communication, whether in

This publication, written for school board mem-

The NYSIR website is a quick reference source

person, electronic or print, are designed to

bers, focuses on employment liability matters.

for services, claims and risk management

provide our subscribers with the most current

Sound advice provided to members through this

information. The What’s New at NYSIR section

risk management and claims information,

newsletter in 2008 included the following:

has links to past issues of NYSIR News and the

answer questions, and enhance member

• Avoiding Retaliation Claim Traps

Legal Liability Reporter, and accessible copies

services.

• Human Rights Litigation

of numerous NYSIR publications, recommended

• Special Education Priorities Related to the

policies, position papers and coverage

NYSIR News

Commissioner’s Regulation Amendments

information.

• Avoiding Pregnancy Discrimination Claims

This quarterly newsletter provides sound advice

Also on the website, NYSIR has created a

on risk management programs, loss control
recommendations and legal case histories that

series of PowerPointTM presentations especial-

provide insight into incidents so that members

ly for members to use in staff training ses-

can learn how to protect against similar

sions. Topics include:

occurrences in their own districts.

• Playground Maintenance and Inspection
• Playground Supervisors
• Playground Supervision for Teachers
• Maintaining Playgrounds
• Movable Partition Doors
• School Fiscal Accountability Legislation

Quarterly Report
This e-newsletter is sent to member school
administrators and provides a timely overview of
the work of the Board of Governors on behalf of
The 2008 issues of NYSIR News included

subscribers, as well as a regular update on

comprehensive information on such topics as:

NYSIR’s financial strength and stability.

• Equipment Maintenance

Continuous Improvement Program

• Crisis Management

NYSIRTalk

• Student Rights

NYSIRTalk gives members the opportunity to

• Boiler Basics

belong to a network of school administrators and

• Winter Weather Safety

to post questions and receive information about

• School Bus Safety

solutions from fellow member via e-mail

• Workplace and Classroom Bullying

messages. Subscribers also receive updates

• NYSIR’s Road Safety Program

on product and equipment recalls from the

• The Freedom of Information Law

NYSIR risk management team.

Every subscriber is important to NYSIR. In 2005,
we launched a formal Continuous Improvement
Program (CIP) to ensure, through personal
interviews between subscribers and CIP
Representative, Paul Donovan, that NYSIR is
providing the best possible service and coverage.
The result of this kind of dedication helps us to
better address the needs and concerns of our

• Pregnancy Discrimination Documentation

•

•
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The New York State Insurance

on which the independent auditors

reasonable representations of NYSIR’s

Department examines NYSIR’s financial

issued their unqualified opinion dated

expected performance at the time.

statements. In addition, NYSIR is audited

April 30, 2008.

Actual results may vary from manage-

annually by Ernst & Young, LLP, a

ment’s stated expectations and

national firm of independent certified

Financial Responsibility

projections due to a variety of

public accountants.

Management is responsible for the

factors.

preparation, integrity and objectivity
NYSIR’s internal auditor provides a

of the financial statements and other

Complete Audited Financial

continuing review of the internal

financial data in this report. The

Statement

controls and operations of the

financial statements have been

Copies of the complete audited

company and regularly reports to the

prepared in conformity with Generally

financial statements for the New York

NYSIR Finance and Executive

Accepted Accounting Principles using

Schools Insurance Reciprocal are

Committees.

the best available information and

available for inspection. For further

applying judgments.

information contact Joseph Goncalves,

The 2007 NYSIR financial statements

Executive Director, NYSIR, 333 Earle

have been audited by the independent

Forward-looking statements from

Ovington Boulevard, Suite 505,

auditors. The condensed financial infor-

management about future operations,

Uniondale, New York, 11553-3624.

mation shown here has been derived

capital spending and expectations of

from the complete financial statements

NYSIR are made in good faith and are

•
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As of December 31
ASSETS

•

•

2008

2007

INVESTMENTS :
Fixed maturity securities available-for-sale, at fair value
Short-term investments
Cash and cash equivalents
Reinsurance recoverable
Accrued interest income
Deferred acquisition costs
Premiums receivable
TOTAL ASSETS

$ 201,199,117
16,727,630
2,581,716
26,110,798
2,052,531
1,175,339
78,432
$ 249,925,563

$ 177,685,359
9,251,086
9,429,511
25,393,398
2,110,821
1,108,080
499,833
$ 225,478,088

LIABILITIES AND POLICYHOLDERS’ SURPLUS LIABILITIES:
LIABILITIES:
Unpaid losses and loss adjustment expenses
Unearned premiums
Ceded reinsurance balances payable
Advance Premiums
Accrued expenses and other liabilities

$ 107,911,431
39,711,024
1,989,162
0
349,981

$ 100,909,927
41,801,515
1,556,224
596,837
413,134

TOTAL LIABILITIES

$ 149,961,598

$ 145,277,637

POLICYHOLDERS’ SURPLUS:
Committed contributed surplus
Subscriptions receivable

$

$

3,549,301
(412,244)

3,546,542
(446,102)

Contributed surplus
Reciprocal surplus
Unassigned surplus
Accumulated other comprehensive income

3,137,057
4,582,749
84,917,709
7,326,450

3,100,440
4,582,749
70,008,961
2,508,301

TOTAL POLICYHOLDERS’ SURPLUS

99,963,965

80,200,451

249,925,563

$ 225,478,088

TOTAL LIABILITIES AND POLICYHOLDERS’ SURPLUS

$

NYSIR complies with both Generally Accepted Accounting Principles and Statutory Accounting Practices. In accordance with Statutory
Accounting Practices, total policyholders’ surplus, as reported to the New York State Insurance Department was $ 89,691,677 as of
December 31, 2008 and $ 74,982,833 as of December 31, 2007.
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Year Ended December 31

2008

2007

REVENUES:
Net premiums written
Increase in net unearned premiums

$

Net premiums earned

55,523,035
760,328

$

56,719,066
685,974

56,283,363

57,405,040

Net investment income earned
Net realized capital (losses) gains

9,100,677
99,091

8,766,043
(262,486)

Net investment gain

9,199,768

8,503,557

65,483,131

65,908,597

41,114,168
9,460,215
50,574,383

42,301,202
9,570,647
51,871,849

$ 14,908,748

$ 14,036,748

$ 80,200,451

$ 62,884,109

14,908,748
4,818,149
36,617

14,036,748
3,194,147
85,447

19,763,514

17,316,342

$ 99,963,965

$ 80,200,451

Total revenues
EXPENSES:
Losses and loss adjustment expenses
Other underwriting expenses
Total expenses
NET (LOSS) INCOME

STATEMENTS OF CHANGES IN
POLICYHOLDERS’ SURPLUS:
Policyholders’ surplus at beginning of year
Increase (Decrease) in surplus
Net (Loss) income
Other Comprehensive Income (Loss)
Surplus Paid In

Net Increase (Decrease) in Policyholders’ Surplus
POLICYHOLDERS’ SURPLUS AT END OF YEAR

•
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20 th

2008

Net (Loss) Income
Adjustments to reconcile net income to net cash provided
by (used in) operating activities:
Decrease (Increase) in operating assets:
Reinsurance recoverable
Premiums receivable from policyholders
Deferred acquisition costs
Accrued interest income

$

14,036,748

(717,400)
421,401
(67,259)
58,290

9,087,514
(363,258)
12,553
(85,181)

Increase (Decrease) in operating liabilities:
Unpaid losses and loss adjustment expenses
Unearned premiums
Ceded reinsurance balances payable
Advance Premiums
Accrued expenses and other liabilities

7,001,504
(2,090,491)
432,938
(596,837)
(63,153)

(300,875)
75,612
(1,507,925)
596,837
103,722

Total Adjustments

4,378,993

7,618,999

19,287,741

21,655,747

(108,511,467)
89,815,855
6,669,373

(73,232,942)
55,491,266
(2,237,634)

(12,026,239)

(19,979,310)

36,617
36,617

85,447
85,447

Net increase (decrease) in cash and cash equivalents

7,298,119

1,761,884

Cash and cash equivalents at beginning of year

9,429,511

7,667,627

Net Cash provided by (used in) operating activities

CASH FLOWS USED IN INVESTING ACTIVITIES
Purchases of fixed maturities
Sales, maturities and repayment of fixed maturities
Net purchase of short-term investment securities
Net cash provided by (used in) investing activities
CASH FLOWS USED IN FINANCING ACTIVITIES

Contributed surplus paid-in
Net cash provided by (used in) financing activities

Cash and cash equivalents at end of year

$ 16,727,630
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From the left, standing: Mark Betz, John Belmonte, Carleen Millsaps, William Furlong, Tom Austin, Peter Weber, Peter Michaelsen, Kurt
Jaeger, Cynthia Johnston, Robert Gosden, Sharon Cihocki, Meredith Brosnan. Seated: Gladys Baxter, David Grackin, James Johnston,
Kishore Kuncham, Kimberly Bucci, Janet Bryan, John Staiger, Jim Fichera. Not pictured: Shelley Fitzpatrick, Robert Libby,
Richard Linden, Gregory Race.
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For a directory of NYSIR staff member extensions, please visit our website at:
www.nysir.org
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