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Other financial metrics confirm that the AMS is in good 
financial health: its current ratio (ratio of current assets 
to liabilities) is 1.07, its ratio of debt-like obligations to 
assets is a very low 0.14%, and it has 181 days of cash on 
hand. Most importantly, the AMS spends about 87% of its 
revenue on programs and just over 13% on administration 
and fundraising. All of these indicators compare favorably 
to nonprofit 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
Total operating revenues were up 0.7% or $234K over 
2021. This was mostly due to increased revenue from the 
endowment (up $1,071K), balanced by losses in short-term 
holdings (in the miscellaneous category below) caused by 
increasing interest rates. Membership revenue increased 
by $15K, while publication revenue decreased by $245K, 
and meetings revenue decreased by $23K. The publication 
results were a combination of strong sales of e-books, 
steady journal revenues, and decreases in print book sales 
and MathSciNet® subscriptions. Meetings continued to 
face challenges related to COVID-19 and the resulting 
cancellation or virtualization of JMM 2022 and sectional 
meetings. The membership revenue number is notable in 
that this is the first time in over a decade when individual 
membership dues increased.

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 
Trustees 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 operations, finances, and financial 
reporting of the Society.

Operating results for 2022 were generally positive, with 
net operating income of $1.1 million as compared to 
$2.2 million in 2021. Careful planning and cost control 
by AMS staff offset reduced revenues from meetings and 
publications, while revenues from dues increased modestly, 
and income from the endowment increased by 17% and 
provided 22% of total revenues. 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 difficulty times.

Investment results were more challenging, with both 
equity markets and bond markets experiencing significant 
losses due to rising interest rates and fears of recession. 
Our long-term portfolio decreased by 15.4%, from $235.7 
million to $199.4 million. The Society’s current investment 
policy calls for a fairly conservative 60/40 split between 
equities and bonds, and as a result the overall portfolio 
performed better than broad equity indices such as the 
S&P 500. Moreover, markets have recovered significantly 
in the first half of 2023, and the four-year averaging policy 
mentioned above provides some smoothing, so we do not 
expect a large negative impact of the 2022 decline on the 
operations of the Society.

Overall net AMS assets decreased from $238 million 
in 2021 to $199.1 million in 2022, a decrease of 16.4%. 
During the last five years, AMS net assets have increased 
22.2%.
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The largest source of net asset growth has been the Soci-
ety’s endowment. The AMS’s substantial resources are the 
result of the sustained generosity of members and donors 
combined with skillful management of the business activ-
ities of the Society. Careful investment management and 
a conservative spending policy should result in continued 
growth of the Society’s assets and capacity to advance our 
discipline.

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

Total operating expenses were up 4% or $1,317K over 
2021. The largest increases were in personnel ($745K, 
which was lower than budgeted due to difficulty filling 
positions), professional services ($684K, for costs related 
to the 2022 and 2023 JMM meetings), and travel ($247K, 
not unexpected in comparison to the low base last year). 
“Other” expenses, a highly varied category, were down 
$519K due to careful cost control by AMS staff. There were 
notable decreases in equipment rentals and space charges 
due to canceled or virtualized meetings. There was also an 
increase in cost of goods sold because we now amortize 
printing costs over a shorter period because digital print-
ing allows smaller print runs. This increase is expected to 
dissipate in two years.

Net income (revenues less expenses) for 2022 was 1.1 
million versus $2.2 million in 2021. I continue to be im-
pressed with the skill and dedication of AMS staff. The So-
ciety operates in the black even during very difficult times. 
The following table shows that the AMS has had net income 
of over $1 million per year in each of the last five years:

Long-Term Investments and Net Assets
As of December 31st, 2022, the American Mathematical 
Society balance sheets show total assets of $222.6 million 
and total liabilities of $23.5 million for a net asset balance 
of $199.1 million. This represents an 16.4% decrease over 
the prior year and a 28.4% total increase since 2018.
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Endowment, Board Restricted Funds, and the Activities they Support
as of December 31st, 2022
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