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hand. Most importantly, the AMS spends about 88% of its 
revenue on programs and less than 12% on administration 
and fundraising. All of these indicators compare favorably 
to non-profit averages.

The rest of this report discusses in more detail the op-
erating revenues and expenses of the Society as well as its 
assets and long-term investments.

Operating Revenues and Expenses
Covid-19 continued to negatively impact operating reve-
nues in 2021. New Covid-19 variants extended the pan-
demic and led to the cancellation of multiple in-person 
meetings including the 2021 and 2022 JMMs. As a result, 
the meetings department saw a 60% reduction in gross 
revenues. A reduction in miscellaneous income was driven 
mainly by reduced income from short-term investments, 
partially offset by an increase in unrestricted donations and 
increased revenue from MathJobs. Membership revenue 
reflects a continued erosion of individual memberships 
(down 7%). Institutional memberships saw a smaller 
decrease (3%). Overall membership revenues were down 
4.7%. After a 5.7% drop in revenues in 2020, publications 
saw a modest gain of 0.2% in 2021. This was driven in part 
by MathSciNet® which saw a 1% growth in revenues from 
$12.8 million in 2020 to $12.94 million in 2021. Math-
SciNet continues to be the Society’s single largest source of 
revenue. Appropriated spendable income from the endow-
ments increased by 14.1% over 2020 and constituted 19% 
of AMS operating income in 2021. In total, gross revenues 
declined $319 thousand or 1% from the prior year.

Introduction
The Report of the Treasurer is presented in the Notices an-
nually. Its purpose is to discuss the financial condition of 
the Society as of the immediately preceding fiscal year-end 
and the results of its operations for that year. One of the key 
responsibilities of the Treasurer is to lead the Board of Trust-
ees in the oversight of financial activities of the Society. This 
is done through close contact with the executive staff of the 
Society, review of internal financial management reports, 
review of audited financial statements, and twice-yearly 
meetings with the Society’s independent auditors. Through 
these and other means, the Trustees gain an understanding 
of the finances and financial reporting of the Society.

Operating results for 2021 were generally positive, with 
net operating income of $2.07 million as compared to 
$1.75 million in 2020. Careful planning and cost control 
by AMS staff offset reduced revenues from meetings and 
dues, while revenues from publications increased modestly, 
and income allocated from the endowment increased by 
14%. Our endowment spending policy directs 4% of a 
four-year rolling average of assets toward operations, and 
these funds provide extra capacity as well as stability during 
difficult times. 

Investment results were also positive, with long-term 
investment holdings increasing by $29.7 million or 14.4% 
compared to year-end 2020. During 2020, the Investment 
Committee and the Board of Trustees moved the Society’s 
long-term portfolio to a more conservative, “all-weather” 
stance of roughly 60% in equities (including a small ex-
posure to international equities) and 40% in bonds. This 
move served us well in 2021, and we hope it will continue 
to do so as we enter what may be a period of high volatility 
and low expected returns.

Overall net AMS assets increased to $238 million in 2021 
from $211 million in 2020, an increase of 12.9%. During 
the last five years, AMS net assets have increased 69.9% 
which is a compound annual growth rate of almost 11.2%. 

Other financial metrics confirm that the AMS is in good 
financial health: its current ratio (ratio of current assets 
to liabilities) is 1.26, its ratio of debt-like obligations to 
assets is a very low 0.11%, and it has 211 days of cash on 
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The largest driver of net asset growth has come from the 
Society’s long-term investments portfolio. Indeed, the Soci-
ety’s net assets and the value of the long-term investments 
are closely correlated.

The AMS portfolio enjoyed a 14% return in 2021 and at 
year end, the AMS investments had increased from $206 
million the prior year to $235.7 million.

Overall, 2021 was a good year for US financial markets. 
The S&P 500 index had a total gain of 26.9% for the year. 
A broad index of US bonds was down about 5.5% for the 
year. Both equity and bond markets experienced dramati-
cally increased volatility in the first half of 2022, and one 
should be cautious about extrapolating results from 2021 
into the future.

Summary Financial Information
The following Statement of Financial Position, Statement 
of Activities, and Statement of Functional Expense are 
from the audited financial statements of the AMS, and the 
Statements of Invested Funds are from the internal financial 
records of the AMS. Any member may contact the AMS to 
request the full audited statements of the Society. As Trea-
surer I would be happy to answer any questions members 
may have regarding the financial affairs of the Society.

Respectfully submitted,
Douglas Ulmer

Treasurer of the AMS

Expenses were reduced in most categories, especially 
personnel, where a voluntary retirement plan and a reduc-
tion in retirement matching for the highest-paid employees 
contributed to a savings of $1.02M over 2020. Equipment 
rentals were down due to meetings being virtual, printing 
expenses were reduced by moving more operations in-
house, and travel by volunteers and officers was greatly 
reduced due to Covid-19. There were increased building 
expenses due to critical maintenance on the Providence 
building, and the increase in other expenses was mostly due 
to an accounting quirk: Since JMM 2022 produced a loss, 
several prepaid expenses for it that would normally have 
been recognized in 2022 had to be recognized in 2021. In 
total, expenses declined by $619 thousand or 2.2% from 
the prior year.

Net income (revenues less expenses) for 2021 was $2.2 
million. It is a testament to the skill and dedication of 
AMS staff that the Society continues to operate in the black 
during very difficult times. The following table shows that 
the AMS has had net income averaging about $2 million 
per year over the last five years:

Long-Term Investments and Net Assets
As of December 31st, 2021, the American Mathematical 
Society balance sheets show total assets of $260.7 million 
and total liabilities of $22.5 million for a net asset balance 
of $238.2 million. This represents a 12.9% increase over the 
prior year and a 69.9% total increase over the past 5 years.



FROM THE AMS SECRETARY

1592    Notices of the AmericAN mAthemAticAl society Volume 69, Number 9

Cash 4,814,562$       

Certificates of deposit 250,000           

Short-term investments 12,161,140       

Accounts receivable, net of allowance of $41,580 694,297           

Contributions receivable, net 155,930           

Completed books 1,558,938        

Deferred prepublication costs 434,816           

Prepaid expenses and deposits 709,872           

Long-term investments 235,701,710     

Land, buildings and equipment, net 3,387,483        

Intangible assets, net 860,491           

TOTAL ASSETS 260,729,239$   

Accounts payable and accrued expenses 5,874,112$       

Deferred revenue 10,677,673       

Post retirement benefit obligation 5,931,503        

Total liabilities 22,483,288       

Commitments and contingencies (Notes 6, 10, and 11)

Net assets:

Without donor restrictions:

Undesignated 10,269,246       

Designated (Note 7) 194,765,697     

Total without donor restrictions 205,034,943     

With donor restrictions (Note 8) 33,211,008       

Total net assets 238,245,951     

TOTAL LIABILITIES AND NET ASSETS 260,729,239$   

ASSETS

LIABILITIES AND NET ASSETS

AMERICAN MATHEMATICAL SOCIETY

STATEMENT OF FINANCIAL POSITION

FOR THE YEAR ENDED DECEMBER 31, 2021

See accompanying notes to financial statements.
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Changes in net assets without donor restrictions:

Operating revenue:

Mathematical reviews 13,371,225$     

Journals 4,903,642        

Books 4,284,750        

Dues, services, and outreach 3,241,047        

Investment returns:

     Appropriated for spending 4,430,000        

     Short-term investments 83,071             

Other publications-related revenue 133,473           

Grants, prizes and awards 871,243           

Meetings 764,237           

Contributions 360,089           

Other 411,224           

Total operating revenue 32,854,001       

Operating expenses:

Program 27,144,745       

Management and general 3,043,706        

Fundraising 592,377           

Total operating expenses 30,780,828       

Increase in net assets from operations 2,073,173        

Nonoperating revenues (expenses):

Release of board designated funds (187,699)          

Investment return on long-term investments, net 25,668,882       

Investment return appropriated for current operations (4,430,000)       

Postretirement benefit-related changes other 

than net periodic cost 287,956           

Total nonoperating revenue 21,339,139       

Change in net asset without donor restrictions 23,412,312       

AMERICAN MATHEMATICAL SOCIETY

STATEMENT OF ACTIVITIES

FOR THE YEAR ENDED DECEMBER 31, 2021

See accompanying notes to financial statements.
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Changes in net assets with donor restrictions:

Contributions 1,383,302$       

Investment returns 3,732,108        

Net assets released from restrictions (1,281,628)       

Change in net assets with donor restrictions 3,833,782        

Change in net assets 27,246,094       

Net assets - beginning 210,999,857     

NET ASSETS - ENDING 238,245,951$   

FOR THE YEAR ENDED DECEMBER 31, 2021

AMERICAN MATHEMATICAL SOCIETY

STATEMENT OF ACTIVITIES (CONTINUED)

See accompanying notes to financial statements.
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Program 
Services

Management 
and General Fundraising

Total 
Expenses

Grants and awards 698,297$         -$                 -$                 698,297$         

Salaries and wages 13,967,478       1,677,360        369,984           16,014,822       

Employee benefits 3,521,200        416,760           88,951             4,026,911        

Payroll taxes 938,451           128,932           26,311             1,093,694        

Professional fees 15,044             88,554             4,929               108,527           

Office expense 330,075           3,886               237                  334,198           

Printing and publications 2,346,943        8,385               49,328             2,404,656        

Occupancy 545,002           48,531             2,332               595,865           

Royalties 430,085           -                  -                  430,085           

Travel and conferences 666,087           52,860             6,046               724,993           

Depreciation and amortization 822,811           201,155           3,458               1,027,424        

Service contracts - computers and equipment 504,332           38,094             1,831               544,257           

Outside services 1,954,842        160,655           18,939             2,134,436        

Insurance 169,641           23,015             1,106               193,762           

Promotion and advertising 69,367             141                  3,597               73,105             

Miscellaneous 165,090           195,378           15,328             375,796           

Total expenses 27,144,745$     3,043,706$       592,377$         30,780,828$     

AMERICAN MATHEMATICAL SOCIETY

STATEMENT OF FUNCTIONAL EXPENSES

FOR THE YEAR ENDED DECEMBER 31, 2021

Supporting Services

See accompanying notes to financial statements.
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