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INDEPENDENT AUDITORS' REPORT 
 
To the Board of Governors of 
New York Academy of Sciences 
 
 
Report on the Audit of the Financial Statements 
 
Opinion 
 
We have audited the financial statements of New York Academy of Sciences and its wholly controlled 
entities (collectively, the “Academy”), which comprise the consolidated statements of financial position as 
of June 30, 2025 and 2024, and the related consolidated statements of activities, functional expenses, 
and cash flows for each of the years then ended, and the related notes to the financial statements. 
 
In our opinion, the accompanying financial statements present fairly, in all material respects, the 
consolidated financial position of New York Academy of Sciences as of June 30, 2025 and 2024, and the 
consolidated changes in its net assets and its cash flows for each of the years then ended in accordance 
with accounting principles generally accepted in the United States of America. 
 
Basis for Opinion 
 
We conducted our audits in accordance with auditing standards generally accepted in the United States 
of America (“GAAS”).  Our responsibilities under those standards are further described in the Auditors’ 
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be 
independent of the Academy and to meet our other ethical responsibilities, in accordance with the 
relevant ethical requirements relating to our audits. We believe that the audit evidence we have obtained 
is sufficient and appropriate to provide a basis for our audit opinion. 
 
Responsibilities of Management for the Financial Statements 
 
The Academy’s management is responsible for the preparation and fair presentation of these financial 
statements in accordance with accounting principles generally accepted in the United States of America, 
and for the design, implementation, and maintenance of internal control relevant to the preparation and 
fair presentation of financial statements that are free from material misstatement, whether due to fraud or 
error. 
 
In preparing the financial statements, management is required to evaluate whether there are conditions or 
events, considered in the aggregate, that raise substantial doubt about the Academy’s ability to continue 
as a going concern for one year after the date that the financial statements are available to be issued. 
 
Auditors’ Responsibilities for the Audit of the Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditors’ report that 
includes our opinion.  Reasonable assurance is a high level of assurance but is not absolute assurance 
and therefore is not a guarantee that an audit conducted in accordance with GAAS will always detect a 
material misstatement when it exists. The risk of not detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control. Misstatements are considered material 
if there is a substantial likelihood that, individually or in the aggregate, they would influence the judgment 
made by a reasonable user based on the financial statements.  
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In performing an audit in accordance with GAAS, we: 

• Exercise professional judgment and maintain professional skepticism throughout the audit.  

• Identify and assess the risks of material misstatement of the financial statements, whether due to 
fraud or error, and design and perform audit procedures responsive to those risks. Such procedures 
include examining, on a test basis, evidence regarding the amounts and disclosures in the financial 
statements. 

• Obtain an understanding of internal control relevant to the audit 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 the Academy’s internal control.  Accordingly, no such opinion is expressed. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of significant 
accounting estimates made by management, as well as evaluate the overall presentation of the 
financial statements. 

• Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, 
that raise substantial doubt about the Academy’s ability to continue as a going concern for a 
reasonable period of time. 

 
We are required to communicate with those charged with governance regarding, among other matters, 
the planned scope and timing of the audit, significant audit findings, and certain internal control-related 
matters that we identified during the audit. 
 
 
 
 
 
EISNERAMPER LLP 
New York, New York 
February 24, 2026 
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Consolidated Statements of Financial Position 
 

2025 2024

ASSETS
Cash (including restricted cash of $259,575 in both 2025  $      8,347,078  $      6,937,237 

 and 2024, respectively)
Contributions receivable, net          1,642,285          3,517,674 
Accounts and other receivables             364,573             110,088 
Investments             185,885             152,586 
Prepaid expenses and other assets             830,374             843,511 
Property and equipment, net             858,563          1,011,297 
Website and software costs, net             195,434             251,272 
Right-of-use asset - operating leases        10,829,347        11,386,481 

 $    23,253,539  $    24,210,146 

LIABILITIES AND NET ASSETS
Liabilities:

Accounts payable and accrued expenses  $      2,593,737  $      2,426,613 
Deferred membership fees and conference registration fees             236,688             265,569 
Lease liability        11,782,780        12,068,301 

Total liabilities        14,613,205        14,760,483 

Commitments and contingency (see Note I)

Net assets:
Without donor restrictions          3,640,522          3,613,559 
With donor restrictions:

Purpose restrictions          4,390,130          5,026,422 
Time restricted for future periods             200,000             400,000 
Perpetual in nature             409,682             409,682 

Total net assets with donor restrictions          4,999,812          5,836,104 

Total net assets          8,640,334          9,449,663 

 $    23,253,539  $    24,210,146 

June 30,
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Consolidated Statements of Activities 
 

Without Without
Donor With Donor Donor With Donor 

Restrictions Restrictions Total Restrictions Restrictions Total

Operating support and revenue:
Contributions 6,007,520$      11,734,838$    17,742,358$    7,524,596$      10,738,279$    18,262,875$    
Awards administration services revenue 236,522           -                       236,522           -                       -                       -                       

Special events (net of direct benefits to donors of $49,000  in fiscal-year 2025) 499,083           -                       499,083           -                       -                       -                       
Membership fees 354,392           -                       354,392           390,262           -                       390,262           
Publication sales 1,988,703        -                       1,988,703        1,874,771        -                       1,874,771        
Registration and meeting fees 253,410           -                       253,410           271,646           -                       271,646           
Interest and dividends 10,381             -                       10,381             790                  -                       790                  
Other revenue 62,084             -                       62,084             233,965           -                       233,965           

Total operating support and revenue before net assets released from restrictions 9,412,095        11,734,838      21,146,933      10,296,030      10,738,279      21,034,309      
Net assets released from restrictions 12,571,130      (12,571,130)     -                       12,472,933      (12,472,933)     -                       

Total operating support and revenue 21,983,225      (836,292)          21,146,933      22,768,963      (1,734,654)       21,034,309      

Operating expenses:
Program services: 

Membership maintenance 337,424           -                       337,424           356,968           -                       356,968           
Publications 1,505,087        -                       1,505,087        1,366,631        -                       1,366,631        
Conferences, education and other 15,685,213      -                       15,685,213      16,289,454      -                       16,289,454      

Total program services 17,527,724      -                       17,527,724      18,013,053      -                       18,013,053      

Supporting services:
Fund-raising 1,440,299        -                       1,440,299        2,205,887        -                       2,205,887        
General and administrative 3,014,106        -                       3,014,106        2,946,196        -                       2,946,196        

Total supporting services 4,454,405        -                       4,454,405        5,152,083        -                       5,152,083        

Total operating expenses 21,982,129      -                       21,982,129      23,165,136      -                       23,165,136      

Change in net assets before realized and unrealized gains on investments 1,096               (836,292)          (835,196)          (396,173)          (1,734,654)       (2,130,827)       
Realized and unrealized gains on investments 25,867             -                       25,867             15,999             -                       15,999             

Change in net assets 26,963             (836,292)          (809,329)          (380,174)          (1,734,654)       (2,114,828)       
Net assets, beginning of year 3,613,559        5,836,104        9,449,663        3,993,733        7,570,758        11,564,491      

Net assets, end of year 3,640,522$      4,999,812$      8,640,334$      3,613,559$      5,836,104$      9,449,663$      

Year Ended June 30,
2025 2024
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Consolidated Statement of Functional Expenses 
Year Ended June 30, 2025 
(with summarized financial information for 2024) 
 

Conferences, Total General  Total 
Membership Education Program Fund- and  Supporting 
Maintenance Publications and Other Services Raising Administrative  Services 2025 2024

Salaries and wages 178,487$         868,287$      3,476,209$      4,522,983$      701,025$         1,431,859$         2,132,884$      6,655,867$      7,734,516$      
Payroll taxes and employee benefits 44,048             212,709        855,398           1,112,155        174,974           340,218              515,192           1,627,347        1,569,526        
Rent 28,554             139,148        439,285           606,987           82,892             383,989              466,881           1,073,868        940,260           
Professional fees 34,623             124,438        7,034,170        7,193,231        270,881           475,363              746,244           7,939,475        7,145,076        
Depreciation and amortization 5,590               27,240          85,994             118,824           16,227             73,521                89,748             208,572           222,672           
Food and reception 2,046               -                    527,322           529,368           140,835           8,860                  149,695           679,063           572,127           
Travel 612                  -                    465,175           465,787           626                  14,126                14,752             480,539           597,726           
Office 8,620               15,461          174,245           198,326           11,982             53,951                65,933             264,259           407,355           
Utilities and cleaning 2,509               8,484            37,599             48,592             6,038               22,899                28,937             77,529             45,948             
Equipment rental and maintenance 12,054             58,742          375,465           446,261           59,153             80,190                139,343           585,604           552,112           
Subscriptions and publications 112                  34,391          64,431             98,934             1,773               1,784                  3,557               102,491           148,177           
Prizes and awards -                       -                    2,097,163        2,097,163        -                       -                          -                       2,097,163        2,514,719        
Printing 8,708               -                    834                  9,542               1,585               190                     1,775               11,317             20,161             
Insurance 2,364               11,520          36,368             50,252             6,863               31,094                37,957             88,209             82,977             
Meetings and dues -                       -                    1,200               1,200               -                       -                          -                       1,200               11,230             
Education and training -                       -                    220                  220                  209                  11,107                11,316             11,536             36,006             
Miscellaneous -                       4,667            14,075             18,742             7,996               -                          7,996               26,738             22,173             
Bad debt expense -                       -                    -                       -                       -                       76,869                76,869             76,869             517,662           
Interest and credit card fees 9,097               -                    60                    9,157               6,240               8,086                  14,326             23,483             24,713             

Total expenses 337,424           1,505,087     15,685,213      17,527,724      1,489,299        3,014,106           4,503,405        22,031,129      23,165,136      

Less: direct benefits to donors -                       -                    -                       -                       (49,000)            -                          (49,000)            (49,000)            -                       

Total expenses per consolidated
statements of activities 337,424$         1,505,087$   15,685,213$    17,527,724$    1,440,299$      3,014,106$         4,454,405$      21,982,129$    23,165,136$    

Program Services Supporting Services Totals
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Consolidated Statement of Functional Expenses 
Year Ended June 30, 2024 
 

Conferences, Total General  Total 
Membership Education Program Fund- and  Supporting   Total 
Maintenance Publications and Other Services Raising Administrative Services Expenses

Salaries and wages 178,897$         763,588$         4,158,062$       5,100,547$       1,039,330$      1,594,639$      2,633,969$      7,734,516$       
Payroll taxes and employee benefits 37,504             165,346           880,015            1,082,865         223,713           262,948           486,661           1,569,526         
Rent 22,190             94,590             504,450            621,230            128,628           190,402           319,030           940,260            
Professional fees 74,983             212,584           6,195,910         6,483,477         149,568           512,031           661,599           7,145,076         
Depreciation and amortization 5,255               22,401             119,464            147,120            30,461             45,091             75,552             222,672            
Food and reception 565                  391                  534,840            535,796            9,898               26,433             36,331             572,127            
Travel 1,142               2,191               543,008            546,341            1,952               49,433             51,385             597,726            
Office 5,571               18,524             252,819            276,914            27,956             102,485           130,441           407,355            
Utilities and cleaning 1,195               3,482               25,642              30,319              8,240               7,389               15,629             45,948              
Equipment rental and maintenance 8,113               34,585             386,566            429,264            47,444             75,404             122,848           552,112            
Subscriptions and publications 406                  34,542             104,064            139,012            3,239               5,926               9,165               148,177            
Prizes and awards -                       -                       2,514,719         2,514,719         -                       -                       -                       2,514,719         
Printing 9,106               1,629               6,828                17,563              730                  1,868               2,598               20,161              
Insurance 1,958               8,348               44,517              54,823              11,351             16,803             28,154             82,977              
Meetings and dues 380                  980                  2,086                3,446                498                  7,286               7,784               11,230              
Education and training -                       -                       118                   118                   1,106               34,782             35,888             36,006              
Miscellaneous -                       3,450               15,953              19,403              891                  1,879               2,770               22,173              
Bad debt expense -                       -                       -                        -                        517,662           -                       517,662           517,662            
Interest and credit card fees 9,703               -                       393                   10,096              3,220               11,397             14,617             24,713              

Total expenses 356,968$         1,366,631$      16,289,454$     18,013,053$     2,205,887$      2,946,196$      5,152,083$      23,165,136$     

Program Services Supporting Services
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Consolidated Statements of Cash Flows 
 

2025 2024

Cash flows from operating activities: 
Change in net assets (809,329)$        (2,114,828)$     
Adjustments to reconcile change in net assets to net cash 

provided by operating activities:
Depreciation and amortization 208,572           222,672           
Net realized and unrealized gains on investments (25,867)            (15,999)            
Donated securities (4,767)              (5,225)              
Proceeds from the sale of donated securities 5,221               -                       
Bad debt expense 76,869             517,662           
Right-of-use asset lease amortization 557,134           592,080           
Changes in:

Contributions receivable 1,798,520        4,729,185        
Accounts and other receivables (254,485)          (93,888)            
Prepaid expenses and other assets 13,137             (50,649)            
Accounts payable and accrued expenses 174,762           (75,776)            
Deferred membership fees and conference registration fees (28,881)            (36,721)            
Deferred publishing fee -                       (100,000)          
Lease liability (285,521)          (78,120)            

Net cash provided by operating activities 1,425,365        3,490,393        

Cash flows from investing activities:
Purchases of property and equipment (7,638)              (599,981)          
Purchases of investments (172,155)          -                       
Proceeds from sales of investments 164,269           -                       

Net cash used in investing activities (15,524)            (599,981)          

Change in cash and restricted cash 1,409,841        2,890,412        
Cash and restricted cash, beginning of year 6,937,237        4,046,825        

Cash and restricted cash, end of year 8,347,078$      6,937,237$      

Supplemental disclosure of cash flow information:
Capital expenditures included in accounts payable and accrued expenses -$                     7,638$             

Year Ended
June 30,
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NOTE A - ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
[1] Organization: 

 
The New York Academy of Sciences ("NYAS") was incorporated in New York in 1817 to hold conferences 
and lectures in interdisciplinary fields of science and technology and to disseminate information in print and 
online. 
 
NYAS has three wholly controlled enterprises, the American Institute of the City of New York 
(the "Institute"), the New York Academy of Sciences U.K. Limited ("NYAS UK") and the Global Stem 
Alliance, LLC (the "Company"), formerly known as STEM Learning Solutions, LLC.  The Institute is largely 
inactive.  NYAS UK, located in London, was formed in fiscal year 2009 as the result of a substantial bequest 
from a foreign donor that would permit NYAS to expand its international presence. The Company was 
formed in fiscal year 2016 as a disregarded entity, to be operated exclusively for charitable, religious, 
educational, and scientific purposes.  Accordingly, the consolidated financial statements include the financial 
position, results of operations and cash flows of NYAS, the Institute, NYAS UK, and the Company, 
(collectively referred to as the "Academy"). All inter-entity transactions and balances have been eliminated 
in the consolidation process. 
 
On June 3, 2025, the Academy completed the dissolution of its wholly owned subsidiary, NYAS UK. The 
decision to dissolve was approved by the Board of Governors as part of a strategic realignment to focus 
resources on core programs. NYAS UK’s net assets at the date of dissolution were approximately $7,000, 
consisting primarily of cash. All remaining assets were transferred to the Academy prior to dissolution. There 
were no outstanding liabilities at the date of dissolution. 
 
The Academy's organizations are exempt from federal income tax pursuant to Section 501(c)(3) of the U.S. 
Internal Revenue Code, or its foreign equivalent and from state and local taxes under comparable laws. 
 

[2] Basis of accounting: 
 
The consolidated financial statements have been prepared using the accrual basis of accounting in 
conformity with accounting principles generally accepted in the United States of America  
("U.S. GAAP"), as applicable to not-for-profit organizations. 
 

[3] Cash and restricted cash: 
 

Restricted cash relates to amounts held as part of contractual obligations under a letter of credit of 
$259,575, in both fiscal years 2025 and 2024, respectively. Cash equivalents held as part of the investment 
portfolio are reported as investments. 

 
[4] Use of estimates: 

 
The preparation of consolidated financial statements in conformity with U.S. GAAP requires the Academy’s 
management to make estimates and assumptions that affect the reported amounts of assets, liabilities, 
support and revenue and expenses, as well as the disclosure of contingent assets and liabilities.  Actual 
results could differ from those estimates. 
 

[5] Investments: 
 

The Academy's investments in equity securities have been reported at their fair values in the consolidated 
statements of financial position based on quoted market prices.  During fiscal year 2025, the Academy sold 
its investments in equity securities. Cash equivalents held as part of the investment portfolio are also 
included in the balances reported as investments. 
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NOTE A - ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES  (CONTINUED) 
 
[5] Investments:  (continued) 
 

The Academy's investments, in general, are subject to various risks, such as interest-rate, market, and 
credit risks. Due to the level of risk associated with certain investment vehicles, it is at least reasonably 
possible that changes in the values of those securities could occur in the near term and that such changes 
could materially affect the amounts reported in the consolidated financial statements. 

 
Investment transactions are recorded on a trade-date basis.  Realized gains and losses on investments 
sold, and unrealized appreciation and depreciation on investments held, are reported in the consolidated 
statements of activities as increases or decreases in net assets without donor restrictions unless their use is 
restricted through donor stipulation.  

 
Realized gains and losses on investments are determined by comparison of the cost at the time of 
acquisition to proceeds received at the time of disposition.  Unrealized gains and losses on investments are 
determined by comparing the investment's cost to the fair value at the end of each year.  The earnings from 
dividends and interest are recognized when earned. 

 
Donated securities are recorded at their estimated fair values as determined by the Academy’s 
management on the dates of donation.  The Academy’s policy is to sell donated securities immediately, and, 
for purposes of the consolidated statements of cash flows, donated securities and the proceeds generated 
from their sale are included within operating activities. 
 

[6] Property and equipment: 
 
Property and equipment are stated at their original costs at the dates of acquisition, or, if contributed, at their 
fair values at the dates of donation, net of accumulated depreciation and amortization. The Academy 
capitalizes items of property and equipment that have a cost of $1,000 or more and a useful life greater than 
one year, whereas minor costs of repairs and maintenance are expensed as incurred.  Depreciation is 
provided using the straight-line method over the assets’ estimated useful lives. Furniture and fixtures are 
depreciated over seven years; equipment is depreciated over five years; and computer equipment is 
depreciated over three years. Leasehold improvements are amortized over the remaining lease term or the 
useful lives of the improvements, whichever is shorter. 
 
Management evaluates the recoverability of the investment in long-lived assets on an ongoing basis and 
when triggering events indicate that the fair value of the long-lived assets may be less than the carrying 
value the Academy recognizes any impairment in the year of determination. There were no triggering events 
during fiscal years 2025 or 2024 requiring management to test for impairment that would require any 
adjustments to property and equipment. It is reasonably possible that relevant conditions could change in 
the near term and necessitate a change in management's estimate of the recoverability of these assets. 

 
[7] Website and software costs: 
 

Website costs related to data consulting services, site configuration and infrastructure, and conceptual 
design are capitalized. Costs incurred for the purchase of software and upgrades that result in additional 
functionality are capitalized. Costs relating to operation and content are expensed as incurred. Capitalized 
costs are amortized over a five-year expected life using the straight-line method. As of June 30, 2025 and 
2024, capitalized website and software costs were presented net of accumulated amortization of  
$2,313,366 and $2,257,528, respectively. During fiscal year 2024, the Academy implemented a new 
organization website in the amount of $279,190, and accordingly, disposed of the prior organization website 
in the amount of $1,016,420. 
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NOTE A - ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES  (CONTINUED) 
 

[8] Leases: 
 
The Academy determines if an arrangement is a lease at inception. For the Academy’s operating leases, a 
right-of-use (“ROU”) asset represents the Academy’s right to use an underlying asset for the lease term and 
an operating lease liability represents an obligation to make lease payments arising from the lease. The 
ROU asset and lease liability are recognized at the lease commencement date based on the present value 
of lease payments over the lease term. Since the Academy’s lease agreements do not provide an implicit 
interest rate, the Academy uses a risk-free rate based on the information available at the commencement 
date in determining the present value of the lease payments. Operating lease expense is recognized on a 
straight-line basis over the lease term, subject to any changes in the lease or expectations regarding the 
terms. Variable lease costs, such as operating costs, are expensed as incurred. 

 
[9] Accrued vacation: 

 
Accrued vacation represents the Academy's obligation for the cost of unused vacation time payable in the 
event of employee departures. At June 30, 2025 and 2024, the accrued vacation obligation was $217,057 
and $185,003, respectively, and was reported as part of accounts payable and accrued expenses in the 
accompanying consolidated statements of financial position. 

 
[10] Net assets: 

 
(i) Net assets without donor restrictions: 
 

Net assets without donor restrictions represent those resources for which there are no restrictions by 
donors as to their use and are therefore available for current operations. 
 

(ii) Net assets with donor restrictions: 
 

Net assets with donor restrictions represent those resources that are subject to donor-imposed 
restrictions, such as specific purposes and/or a specific period of time. Also included within net assets 
with donor restrictions are donor restrictions that are perpetual in nature and subject to the 
requirements of the New York Prudent Management of Institutional Funds Act ("NYPMIFA"). These 
donors have stipulated that those resources be maintained in perpetuity with the resultant income and 
net capital appreciation arising from the underlying assets to be used in satisfaction of the wishes of 
those donors.  
 
When a donor restriction expires, that is, when a stipulated time restriction ends, or a purpose 
restriction is accomplished, or funds are appropriated through an action of the Board of Governors, net 
assets with donor restrictions are reclassified to net assets without donor restrictions and are reported 
in the consolidated statements of activities as "net assets released from restrictions."  
 

[11] Revenue recognition: 
 
(i) Contributions: 

 
Contributions to the Academy are recognized as revenue upon the receipt of cash or other assets, or 
of unconditional pledges. Contributions are recorded as "with donor restrictions" if they are received 
with donor stipulations or time considerations as to their use. Conditional contributions are recognized 
when the donor’s conditions have been met by requisite actions of the Academy’s management or 
necessary events have taken place. Contributions to be received over periods longer than a single 
year are discounted to present value, at an interest rate commensurate with the risk involved. 
Management periodically assesses the collectability of its contributions receivable and provides 
allowances for anticipated losses, if any, when necessary. 
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NOTE A - ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES  (CONTINUED) 
 

[11] Revenue recognition:  (continued) 
 
(i) Contributions:  (continued) 
 

During the year ended June 30, 2025, the Academy received a conditional contribution in the amount 
of approximately $217,000. Under the terms of the grant agreement, the Academy is required to 
support scientific programming, including projects, lectures, podcasts, and seminars. The contribution 
agreement includes both a right of return of unspent funds and a performance barrier that must be 
overcome before the Academy is entitled to the assets. The Academy has not satisfied the conditions 
as of June 30, 2025. 

 
(ii) Revenue from contracts with customers: 
 

The Academy recognizes revenue when, or as, performance obligations are satisfied associated with 
contracts with customers. Revenue is measured as the amount of consideration the Academy expects 
to receive in exchange for providing services. The primary sources of revenue from contracts with 
customers for the Academy are awards administration services revenue, membership fees, publication 
sales, and registration and meeting fees. 

 
a. Awards administration services revenue: 

 
Awards administration services revenue is derived from agreements with sponsors to administer 
scientific award programs, which include activities such as application management, jury 
coordination, marketing, and event execution. Revenue is recognized over time as services are 
performed. Under these agreements, the Academy’s performance obligation is to provide 
comprehensive administration of the award program over the contract term.  

 
b. Membership fees: 

 
Revenue from membership fees is recognized in the year in which membership services are 
provided. The performance obligation is satisfied throughout the membership period. Members 
immediately have full access upon payment to a broad array of information, advocacy, and 
services found nowhere else, including publications and events and networking resources and 
events. There is no remaining performance obligation required by the Academy upon the member 
termination date. Revenue received in advance of an applicable membership period is deferred 
and reported as deferred membership fees and conference registration fees in the consolidated 
statements of financial position. 

 
c. Publication sales: 

 
Publication sales are recognized over the term of the subscription and/or contract. In October 
2005, the Academy entered into an agreement with an independent publisher, John Wiley & Sons, 
Inc. ("Wiley"), to jointly publish 28 volumes per year of Annals of the New York Academy of 
Sciences, beginning in January 2006; the number of annual volumes was increased to 32 in 
January 2009 and then, by mutual agreement, reduced to 30 volumes in 2013, 28 volumes in 
2014 and 2015, and 24 volumes in 2016.  The Academy retains full responsibility for acquisition of 
content and editorial quality.  

 
In June 2014, the Academy renegotiated its contract with Wiley. The Academy is entitled to an 
annual editorial stipend, initially of $575,000, with a 3% annual increase over the term of the 
contract, through fiscal year 2025. In addition, the Academy is entitled to 82.5% of the surplus of 
revenues over expenditures generated by the Annals each year during the period 
January 1, 2015 through December 31, 2020, and 83.5% of the surplus of revenues over 
expenditures generated each year during the period from January 1, 2021 through 
December 31, 2025. Accordingly, Wiley is required to submit a report of actual revenues and 
expenditures after December 31st of each year.  
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NOTE A - ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES  (CONTINUED) 
 
[11] Revenue recognition: (continued) 
 

(ii) Revenue from contracts with customers: (continued) 
 

d. Registration and meeting fees: 
 
Revenue from registrations and meetings is recognized when the related conference or event 
occurs, and the services are rendered in accordance with the contractual provisions in satisfaction 
of the performance obligations. There is no remaining performance obligation required of the 
Academy upon completion of the conference or event. Revenue received in advance of the 
Academy satisfying the performance obligation is deferred and reported as deferred membership 
fees and conference registration fees in the consolidated statements of financial position. 
 

[12] Measure of operations: 
 
The Academy includes in its definition of operations all revenues and expenses that are an integral part of 
its programs and supporting activities. Realized and unrealized gains on investments are recognized as a 
part of non-operating activities. 
 

[13] Advertising: 
 
Advertising, consisting primarily of expenses to promote conferences and publications, is recorded as an 
expense in the period incurred. Advertising expense during fiscal years 2025 and 2024 was $108,987 and 
$145,576, respectively. 
 

[14] Income taxes: 
 
The Academy is subject to the provisions of the Financial Accounting Standards Board’s (“FASB”) 
Accounting Standards Codification (“ASC”) Topic 740, Income Taxes, as it relates to accounting and 
reporting for uncertainty in income taxes. Because of the Academy’s general tax-exempt status, 
management believes ASC Topic 740 has not had, and is not anticipated to have, a material impact on the 
Academy’s consolidated financial statements. 
 

[15] Subsequent events: 
 
The Academy has evaluated subsequent events through February 24, 2026, the date on which the 
consolidated financial statements were available to be issued. 
 
 

NOTE B - RECEIVABLES 
 

[1] Contributions receivable: 
 
At each fiscal year end, contributions receivable were estimated to be due as follows: 
 

2025 2024

Less than one year 1,719,154$      3,835,336$      
One to five years -                      200,000           

1,719,154        4,035,336        

Less: allowance for doubtful accounts (76,869)           (517,662)         

1,642,285$      3,517,674$      

June 30,

 
 

During fiscal years 2025 and 2024, the Academy wrote off contributions receivable of $517,662 and 
$241,439, respectively, that were deemed uncollectible and applied against the established allowance. 
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NOTE B - RECEIVABLES  (CONTINUED) 
 
[2] Accounts and other receivables and allowances for credit losses: 

 
Accounts receivable and other receivables consists primarily of reimbursable expenses and other amounts 
due from unrelated parties for exchange-type transactions. All amounts are due within one year and 
management expects the receivables to be fully collectible. The estimate for the allowance for expected 
credit losses is derived from a review of the Academy's historical experience and management's evaluation 
of outstanding receivables. The estimate is adjusted for management's assessment of current conditions, 
reasonable and supportable forecasts regarding future events, and any other factors deemed relevant by 
the Academy. Balances that are still outstanding after management has used reasonable collection efforts 
are written off. Management has determined that an allowance is deemed immaterial as of June 30, 2025 or 
2024. 
 
 

NOTE C - INVESTMENTS 
 
At each fiscal year end, investments consisted of the following: 
 

Fair Value Cost Fair Value Cost

Money market funds  $         185,885  $         185,885  $           18,951  $           18,951 
Equity securities                         -                         -             133,635             135,907 

 $         185,885  $         185,885  $         152,586  $         154,858 

June 30,
2025 2024

 
 

During each fiscal year, investment income consisted of the following: 
 

2025 2024

Interest and dividends 10,381$           790$                 
Realized and unrealized gains on investments 25,867             15,999              

36,248$           16,789$            

June 30,

 
 
The FASB's ASC Topic 820, Fair Value Measurements, establishes a three-level valuation hierarchy of fair-value 
measurements.  These valuation techniques are based on observable and unobservable inputs.  Observable 
inputs reflect market data obtained from independent sources, while unobservable inputs reflect market 
assumptions.  These two types of inputs create the following fair-value hierarchy: 
 

Level 1: Valuations are based on observable inputs that reflect quoted market prices in active markets for 
identical assets at the reporting date. 

Level 2: Valuations are based on: (i) quoted prices for similar assets in active markets; or (ii) quoted prices 
for those assets, or similar assets, in markets that are not active; or (iii) pricing inputs other than 
quoted prices that are directly or indirectly observable at the reporting date.   

Level 3: Valuations are based on pricing inputs that are unobservable and include situations where: 
(i) there is little, if any, market activity for the assets; or (ii) the assets cannot be independently 
valued 
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NOTE C - INVESTMENTS  (CONTINUED) 
 
The Academy's investments were valued entirely as Level 1 of the fair-value hierarchy for both fiscal years 2025 
and 2024. 
 
The availability of market data is monitored to assess the appropriate classification of financial instruments within 
the fair-value hierarchy. Changes in economic conditions or valuation techniques may require the transfer of 
financial instruments from one level to another. 
 
 
NOTE D - PROPERTY AND EQUIPMENT 
 
At each fiscal year end, property and equipment consisted of the following: 
 

2025 2024

Leasehold improvements 1,204,227$      1,204,227$      
Computer equipment 394,783           394,783           

1,599,010        1,599,010        
Less: accumulated depreciation and amortization (740,447)          (587,713)          

Property and equipment, net 858,563$         1,011,297$      

June 30,

 
 
NOTE E - DEFERRED REVENUE 
 
The following table provides information about significant changes in deferred revenue from membership and 
conference registration fees consisting of the following: 
 

2025 2024

Deferred membership and conference registration fees, beginning of year 265,569$              302,290$              
Revenue recognized that was included in deferred membership and 

conference registration fees at the beginning of the year (212,236)              (138,865)              
Increase in deferred membership and conference registration fees

due to cash received during the period 183,355                102,144                

Deferred membership and conference registration fees 236,688$              265,569$              

June 30,
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NOTE F - NET ASSETS WITH DONOR RESTRICTIONS 
 
At each fiscal year end, net assets with donor restrictions consisted of the following: 
 

2025 2024

Purpose restrictions:
   Conferences  $            8,053  $        268,053 
   Special programs         4,002,425         4,378,717 

        4,010,478         4,646,770 

Restricted for future periods            200,000            400,000 

Accumulated endowment income
   subject to appropriation            379,652            379,652 

Perpetual in nature:
   General operating support            359,682            359,682 
   Special programs              50,000              50,000 

           409,682            409,682 

 $     4,999,812  $     5,836,104 

June 30,

 
 
During each fiscal year, net assets released from restrictions resulted from satisfying the following donor 
restrictions: 
 

2025 2024

Purpose restrictions satisfied:
   Conferences 260,000$      347,231$      
   Special programs 12,111,130   11,925,702   

12,371,130   12,272,933   

Time restrictions satisfied 200,000        200,000        

12,571,130$ 12,472,933$ 

June 30,

 
 

NOTE G - ACCOUNTING AND REPORTING FOR ENDOWMENTS 
 
[1] The endowment: 

 
The Academy's endowment funds consist of 16 donor-restricted funds established for a variety of purposes. 
As required by U.S. GAAP, net assets associated with the endowment funds are classified and reported 
based on the existence or absence of donor-imposed restrictions. 
 

[2] Interpretation of relevant law: 
 
As discussed in Note A[10](ii), NYPMIFA is applicable to the Academy's institutional funds, including its 
donor-restricted endowment fund. 
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NOTE G - ACCOUNTING AND REPORTING FOR ENDOWMENTS  (CONTINUED) 
 

[3] Endowment net asset composition by type, at each fiscal year end: 
 

Amounts Amounts 
Subject to Held in

Appropriation Perpetuity Total

Donor-restricted endowment funds 379,652$         409,682$         789,334$         

Amounts Amounts 
Subject to Held in

Appropriation Perpetuity Total

Donor-restricted endowment funds 379,652$         409,682$         789,334$         

June 30, 2025

June 30, 2024

 
 
Amounts subject to appropriation represent that portion of allocated investment income, derived from  
endowment assets held in perpetuity, that have not been appropriated by the Board of Governors for 
expenditure. 
 

[4] Changes in endowment net assets with donor restrictions during each fiscal year: 
 

Amounts Amounts 
Subject to Held in

Appropriation Perpetuity Total

Endowment funds, beginning of year 379,652$         409,682$         789,334$         
Investment returns -                       -                       -                       

Endowment funds, end of year 379,652$         409,682$         789,334$         

Amounts Amounts 
Subject to Held in

Appropriation Perpetuity Total

Endowment funds, beginning of year 379,652$         409,682$         789,334$         
Investment returns -                       -                       -                       

Endowment funds, end of year 379,652$         409,682$         789,334$         

June 30, 2025

June 30, 2024
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NOTE G - ACCOUNTING AND REPORTING FOR ENDOWMENTS  (CONTINUED) 
 

[5] Return objectives and risk parameters: 
 
The Academy’s Board of Governors overall financial objective for the endowment assets is to provide the 
operations of the Academy with a relatively stable stream of spendable revenue that increases over time.  
Endowment assets consist of those assets of donor-restricted funds that the Academy must hold in 
perpetuity.  Investment guidelines include: 
 

• Meeting or exceeding the market index, or blended market index, as selected and agreed-upon by 
the Academy's Investment Committee, and approved by the Board of Governors; and 
 

• Employing an overall level of risk in the portfolio consistent with the risk associated with the 
benchmark specified above. 

 
During fiscal year 2020, the Academy’s Board of Governors liquidated the majority of its investment portfolio 
and accordingly, the endowment assets were transferred to the operating cash account until a suitable 
alternative investment is determined. During fiscal years 2025 and 2024, the endowment corpus and 
accumulated endowment income remained in cash and, therefore, no investment earnings were allocated 
during this time period. 
 

[6] Strategies employed for achieving objectives: 
 
Due to market volatility, the Academy's endowment is held in cash. The Academy's Board of Governors is 
continuously monitoring the market conditions and will invest the endowment when deemed prudent and 
necessary. 
 

[7] Spending policy: 
 
The endowment is expected to remain whole, with all gains and losses reserved in net assets with donor 
restrictions until appropriated. The Academy’s Board of Governors did not appropriate from the endowment 
for either fiscal year 2025 or 2024. 

 
[8] Funds with deficiencies: 

 
Due to unfavorable market fluctuations, from time to time, the fair value of assets associated with the 
individual donor-restricted endowment funds may decline below the historic dollar value of the donor's 
original, restricted contribution, or the amount required to be maintained under state law, referred to as 
underwater endowment. Under the terms of NYPMIFA, the Academy has no responsibility to restore such 
decreases in value. At June 30, 2025 and 2024, there were no deficiencies of this nature. 

 
 
NOTE H - EMPLOYEE-BENEFIT PLAN 
 
The Academy maintains a defined-contribution retirement plan, established under Section 403(b) of the Internal 
Revenue Code. Effective January 1, 2017, employees are eligible to participate in the deferral portion of the plan 
upon employment. An employee who is at least 21 years of age and has attained one year of service must defer 
at least 3% of pay into the plan as a condition of employment. The Academy contributes 5% of each eligible 
employee's compensation to the plan. Plan expenses for fiscal years 2025 and 2024 were $272,422 and 
$301,187, respectively. 
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NOTE I - COMMITMENTS AND CONTINGENCY  
 
[1] Letter of credit: 

 
During the fiscal year 2025, the Academy entered into a letter of credit with a New York financial institution 
in the amount of $259,575 in lieu of providing a security deposit to a landlord, which is secured by funds 
maintained with the same institution in a separate account. 
 

[2] Leases: 
 
During fiscal year 2022, the Academy signed a lease in New York City for office space that expires in April 
2039.The aggregate minimum lease payments are currently being amortized using the straight-line method 
over the term of the lease. The Academy is also obligated for certain equipment under operating leases that 
expire through October 2029. 
 
Information relating to the "lease costs," which include all costs during the period associated with all 
operating leases, were $1,073,868 and $940,260 for fiscal years 2025 and 2024, respectively. There were 
no variable costs included in the total lease costs for fiscal year 2025 or 2024. 
 
The future minimum lease payments required under all operating leases are as follows: 
 

Year Ending
June 30, 2025 2024

2025 -$                        794,295$            
2026 963,715              951,775              
2027 1,050,240           1,038,300           
2028 1,050,240           1,038,300           
2029 1,060,624           1,048,684           
2030 1,102,594           1,100,604           

Thereafter 10,137,262         10,137,262         

Total minimum lease payments 15,364,675         16,109,220         

Less: amount representing interest (3,581,895)         (4,040,919)         

Amount reported on consolidated statements of 
financial position 11,782,780$       12,068,301$       

Weighted average remaining lease term:
Operating lease 13.8 years 14.8 years

Weighted average discount rate:
Operating lease 3.9% 3.4%  

 
 
[3] Government grants: 

 
Government-supported projects are subject to audit in the future by governmental authorities. Accordingly, 
the Academy could be required to fund any disallowed costs for its own federally or state supported 
programs that were incurred during the period of the Academy's stewardship. In management's opinion, any 
such audits would not result in disallowed costs in amounts that would be significant to the Academy's 
operations. The U.S. Small Business Administration (“SBA”) may audit any Paycheck Protection Program 
(“PPP”) loan at its discretion for up to six years after the date the SBA forgave the loan. The SBA reserves 
the right to audit any PPP loan, regardless of size and these audits may occur after forgiveness has been 
granted. In accordance with the CARES Act, all borrowers are required to maintain the PPP loan 
documentation for six years after the PPP loan was forgiven or repaid in full and to provide that 
documentation to the SBA upon request. 
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NOTE J - CONCENTRATIONS OF CREDIT RISK 
 
Financial instruments that potentially subject the Academy to concentrations of credit risk consist principally of 
cash accounts deposited in high-credit-quality financial institutions, the balances of which, from time-to-time, may 
exceed federal insurance limits. Management monitors the risk associated with the concentration on an ongoing 
basis. However, management believes that the Academy does not face a significant risk of loss on these 
accounts due to the failure of these institutions. 
 
 
NOTE K - CONCENTRATIONS OF REVENUE 
 
Amounts provided by two donors of approximately 41% of contributions receivable represent a concentration of 
receivables as of June 30, 2025.  Amounts provided by four donors of approximately 70% of contributions 
receivable represent a concentration of receivables as of June 30, 2024. Amounts provided by two donors of 
approximately 57% of contributions revenue represent a concentration of revenues for the fiscal year ended June 
30, 2025. Amounts provided by two donors of approximately 60% of contributions revenue represent a 
concentration of revenues for the fiscal year ended June 30, 2024.  
 
 
NOTE L - LIQUIDITY AND AVAILABILITY OF RESOURCES 
 
The following reflects the Academy's financial assets at each fiscal year end available for general expenditures 
within one year of the consolidated statements of financial position dates: 
 

2025 2024

Cash 8,347,078$       6,937,237$       
Contribution receivables, net 1,642,285         3,517,674         
Accounts and other receivables 364,573            110,088            
Investments 185,885            152,586            

Total financial assets available within one year 10,539,821       10,717,585       

Less:
Amounts unavailable for general expenditure within one year, due to 

Restricted by donors for:
Purpose restrictions (4,390,130)       (5,026,422)        
Time restricted for future periods (200,000)          (400,000)           
Perpetual in nature (409,682)          (409,682)           

Restricted cash held as part of contractual obligations under a letter of credit (259,575)          (259,575)           

Total amounts unavailable for general expenditure withing one year (5,259,387)       (6,095,679)        

Total financial assets available to meet cash needs for general 
expenditures within one year 5,280,434$       4,621,906$       

June 30,

 
Liquidity policy: 
 
The Academy maintains a sufficient level of operating cash and investments to be available for its general 
expenditures, liabilities, and other obligations as they come due. 




