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INDEPENDENT AUDITORS’ REPORT

To the Board of Trustees of
The Trustees of the New York Society Library

Opinion

We have audited the accompanying financial statements of The Trustees of the New York 
Society Library (a nonprofit organization), which comprise the statements of financial 
position as of December 31, 2024 and 2023, and the related statements of activities, 
functional expenses and cash flows for the years then ended, and the related notes to the 
financial statements.

In our opinion, the financial statements referred to above present fairly, in all material 
respects, the financial position of The Trustees of the New York Society Library as of 
December 31, 2024 and 2023, and the changes in its net assets and its cash flows for 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. 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 Trustees of the New York Society 
Library 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

Management is responsible for the preparation and fair presentation of the 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 Trustees of the New York Society Library's ability to continue as a going concern 
within 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 generally accepted auditing standards 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.

In performing an audit in accordance with generally accepted auditing standards, 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 Trustees of the New York Society 
Library'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 Trustees of the New York Society 
Library'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.

New York, New York
April 14, 2025
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2024 2023

Assets
Cash and cash equivalents $     239,671 $     613,089
Pledges receivable 448,793 118,307
Accounts receivable 1,668 4,044
Prepaid expenses and other current assets 160,425 133,042
Investments 56,368,918 51,648,014
Property and equipment, at cost, net of 
  accumulated depreciation 5,524,618 2,790,446
Library collections -           -            

Total Assets $62,744,093 $55,306,942

Liabilities and Net Assets
Liabilities

Accounts payable and accrued expenses $     108,340 $       73,129
Accounts payable - capital 786,414     53,777        
Deferred membership subscriptions 354,053 336,019

Total Liabilities 1,248,807  462,925      

Commitments 

Net Assets 
Without Donor Restrictions

Operating 678,380     563,952
Invested in property and equipment 1,776,178  1,851,407
Board designated endowment 53,596,305 49,374,248

Total Without Donor Restrictions 56,050,863 51,789,607
With Donor Restrictions 5,444,423  3,054,410

Total Net Assets 61,495,286 54,844,017

Total Liabilities and Net Assets $62,744,093 $55,306,942

THE TRUSTEES OF THE NEW YORK SOCIETY LIBRARY

STATEMENTS OF FINANCIAL POSITION

DECEMBER 31, 2024 AND 2023

See notes to financial statements.
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With With
Board Donor Board  Donor

Operations Designated Restrictions Total Operations Designated Restrictions Total

Revenue
Contributions $   857,459 -$         $  2,545,930 $  3,403,389 $   734,830 -$         $    417,237 $  1,152,067
Membership subscriptions 765,785   -           -           765,785      727,899 -           -           727,899      
Lectures and events 28,387     -           -           28,387        29,402 -           -           29,402        
Book sales 1,260       -           -           1,260          1,522 -           -           1,522          
Lost books and fines 8,686       -           -           8,686          11,920 -           -           11,920        
Postage reimbursement 178          -           -           178             230 -           -           230             
Photocopy fees 448          -           -           448             509 -           -           509             
Net investment income -         6,172,492  28,841       6,201,333   -         10,261,626 39,723       10,301,349
Appropriation to operations 1,954,136 (1,950,435) (3,701)        -            1,896,902 (1,893,637) (3,265)        -            
Other income 39,890     -           -           39,890        40,553 -           -           40,553        
Net assets released from restrictions - programs
  and operations 181,057   -           (181,057)    -            144,842 -           (144,842) -            

Total Revenue 3,837,286 4,222,057  2,390,013  10,449,356 3,588,609 8,367,989  308,853     12,265,451

Expenses
Program Services 2,929,770 -           -           2,929,770   2,676,399 -           -           2,676,399   
Supporting Services

Management and general 323,485   -           -           323,485      333,411   -           -           333,411      
Fundraising and membership development 368,099   -           -           368,099      373,417   -           -           373,417      

Total Supporting Services 691,584   -           -           691,584      706,828   -           -           706,828      

Total Expenses 3,621,354 -           -           3,621,354   3,383,227 -           -           3,383,227   

Increase in Net Assets Before Depreciation Expense 215,932   4,222,057  2,390,013  6,828,002   205,382   8,367,989  308,853     8,882,224   

Depreciation expense (176,733)  -           -           (176,733)     (175,367)  -           -           (175,367)     

Increase in net assets 39,199     4,222,057  2,390,013  6,651,269   30,015     8,367,989  308,853     8,706,857   
Net assets, beginning of year 2,415,359 49,374,248 3,054,410  54,844,017 2,385,344 41,006,259 2,745,557  46,137,160

Net Assets, End of Year $2,454,558 $53,596,305 $  5,444,423 $61,495,286 $2,415,359 $49,374,248 $ 3,054,410 $54,844,017

Without Donor Restrictions
2024 2023

Without Donor Restrictions

THE TRUSTEES OF THE NEW YORK SOCIETY LIBRARY

STATEMENTS OF ACTIVITIES

YEARS ENDED DECEMBER 31, 2024 AND 2023

See notes to financial statements.
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2023

Fundraising
Program Management and Membership Total Total 
Services and General Development Expenses Expenses 

Salaries, payroll taxes and benefits $1,956,808 $      187,599 $             279,859 $2,424,266 $2,282,902
Library materials 180,551    -            -                   180,551    179,114    
Library services 253,559    17,910         26,718                298,187    278,932    
Events and exhibitions 168,585    -            -                   168,585    126,159    
Development events and annual appeal -         -            57,971                57,971      19,320      
Occupancy 363,785    3,141           2,624                  369,550    365,526    
Professional fees -         51,248         -                   51,248      55,497      
Miscellaneous 6,482        63,587         927                     70,996      75,777      

Total expenses before depreciation 2,929,770 323,485       368,099              3,621,354 3,383,227
Depreciation 173,976    1,502           1,255                  176,733    175,367    

Total Expenses, 2024 $3,103,746 $      324,987 $             369,354 $3,798,087

Total Expenses, 2023 $2,849,030 $      334,902 $             374,662 $3,558,594

Supporting Services
2024

THE TRUSTEES OF THE NEW YORK SOCIETY LIBRARY

STATEMENT OF FUNCTIONAL EXPENSES

YEAR ENDED DECEMBER 31, 2024 WITH COMPARATIVE TOTALS FOR 2023

See notes to financial statements.
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Fundraising
Program Management and Membership Total 
Services and General Development Expenses 

Salaries, payroll taxes and benefits $1,766,510 $    197,014 $          319,378 $2,282,902
Library materials 179,114    -           -                  179,114    
Library services 231,018    18,280       29,634              278,932    
Events and exhibitions 126,159    -           -                  126,159    
Development events and annual appeal -          -           19,320              19,320      
Occupancy 359,824    3,107         2,595                365,526    
Professional fees -          55,497       -                  55,497      
Miscellaneous 13,774      59,513       2,490                75,777      

Total expenses before depreciation 2,676,399 333,411     373,417            3,383,227
Depreciation 172,631    1,491         1,245                175,367    

Total Expenses $2,849,030 $    334,902 $          374,662 $3,558,594

Supporting Services

THE TRUSTEES OF THE NEW YORK SOCIETY LIBRARY

STATEMENT OF FUNCTIONAL EXPENSES

YEAR ENDED DECEMBER 31, 2023

See notes to financial statements.
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2024 2023

Cash Flows From Operating Activities
Increase in net assets $  6,651,269 $  8,706,857
Adjustments to reconcile increase in net assets to net 
  cash provided (used) by operating activities:

Net unrealized (gain) loss on investments 20,741,837 (8,925,835)  
Net realized gain on investments (21,622,643) (940,858)     
Depreciation 176,733      175,367      
(Increase) decrease in:

Pledges receivable (330,486)     136,923      
Accounts receivable 2,376          (1,385)         
Prepaid expenses and other current assets (27,383)       (18,669)       

Increase in: 
Accounts payable and accrued expenses 35,211        2,387          
Deferred membership subscriptions 18,034        8,770          

Net Cash Provided (Used) By Operating Activities 5,644,948   (856,443)     

Cash Flows From Investing Activities
Purchase of property and equipment (2,178,268)  (596,684)     
Purchase of investments (65,811,138) (13,405,444)
Proceeds from sale of investments 61,971,040 15,001,034

Net Cash Provided (Used) By Investing Activities (6,018,366)  998,906      

Net increase (decrease) in cash and cash equivalents (373,418)     142,463      
Cash and cash equivalents, beginning of year 613,089      470,626      

Cash and Cash Equivalents, End of Year $     239,671 $     613,089

THE TRUSTEES OF THE NEW YORK SOCIETY LIBRARY

STATEMENTS OF CASH FLOWS

YEARS ENDED DECEMBER 31, 2024 AND 2023

See notes to financial statements.
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THE TRUSTEES OF THE NEW YORK SOCIETY LIBRARY

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2024 AND 2023

Note 1 - Organization and Summary of Significant Accounting Policies

a - Organization
The Trustees of the New York Society Library (the “Library”) was founded in 1754 by 
the New York Society, a civic-minded group formed in the belief that the availability 
of books would help the City of New York to prosper. 

b - Cash and Cash Equivalents
For purposes of the statement of cash flows, the Library considers all highly liquid 
debt instruments, purchased with a maturity of three months or less, including money 
market accounts, to be cash equivalents, except for cash and short-term investments 
managed by the Library's investment managers as part of their long-term investment 
strategies.

c - Contribution Revenue and Pledges Receivable
Contributions are recognized when the donor makes a promise to give to the 
Organization, that is, in substance, unconditional. Conditional promises to give, that 
is, those with a measurable performance-related or other barrier and right of return of 
assets transferred or release of a promisor's obligation to transfer assets in the future 
are not recognized until the conditions on which they depend have been met.
Contributions that are restricted by the donor are reported as increases in net assets 
without donor restrictions if the restrictions expire in the fiscal year in which the 
contributions are recognized. Amounts received that are designated for future periods 
and all other donor-restricted contributions are reported as increases in net assets 
with donor restrictions depending on the nature of the restrictions. When a restriction 
expires, net assets with donor restrictions are reclassified to net assets without donor 
restrictions.

The Library uses the allowance method to determine uncollectible promises to give.  
The allowance, when necessary, is based on prior years’ experience and 
management’s analysis of specific promises made.

d - Fair Value Measurements
Fair value is defined as the price that would be received to sell an asset in an orderly 
transaction between market participants at the measurement date. Fair value is a 
market-based measurement, not an entity-based measurement. Accounting 
principles generally accepted in the United States of America (“U.S. GAAP”) establish 
a framework for measuring fair value which maximizes the use of observable inputs 
and minimizes the use of unobservable inputs by requiring that the most observable 
inputs be used when available. Observable inputs are those the market participants 
would use in pricing the asset based on market data obtained from sources 
independent of the Library. Unobservable inputs reflect the Library's assumptions 
about the inputs market participants would use in pricing the asset developed based 
on the best information available in the circumstances. 
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THE TRUSTEES OF THE NEW YORK SOCIETY LIBRARY

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2024 AND 2023

Note 1 - Organization and Summary of Significant Accounting Policies (continued)

d - Fair Value Measurements (continued)
Fair value measurements are categorized into three levels as follows:

Level 1 Inputs that reflect unadjusted quoted prices in active markets for 
identical assets or liabilities that the Library has the ability to access at 
the measurement date.

Level 2 Inputs other than quoted prices included in Level 1 that are observable 
for the asset or liability either directly or indirectly, including inputs in 
markets that are not considered to be active.

Level 3 Inputs that are unobservable.

A financial instrument's level within the fair value hierarchy is based on the lowest 
level of any input that is significant to the fair value measurement. All of the Library’s 
investments are classified as Level 1 in the fair value hierarchy.

e - Investments
Investments are measured at fair value on a recurring basis in the statement of 
financial position. Interest, dividends and gains and losses on investments are 
reflected in the statement of activities as increases and decreases in net assets 
without donor restrictions unless their use is restricted by explicit donor stipulations 
or by law. Investment income that is limited to specific uses by donor-imposed 
restrictions are reported as increases in net assets with donor restrictions. When a 
restriction expires, net assets with donor restrictions are reclassified to net assets
without donor restrictions.

f - Property and Equipment
Property and equipment are reported at cost if purchased, and at fair value at date of 
donation if contributed, and are depreciated using the straight-line method over the 
estimated useful life of the related asset.

g - Revenue Recognition
The Library has multiple revenue streams that are accounted for as exchange 
transactions, including membership subscriptions and other earned revenue. The 
Library recognizes revenue at the point or over the period during which it satisfies the 
related performance obligations. With the exception of memberships, which are for a 
period of one year, all of the Library's other revenue are from contracts with 
customers for a distinct performance obligation satisfied at a point in time and do not 
consist of multiple transactions.
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THE TRUSTEES OF THE NEW YORK SOCIETY LIBRARY

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2024 AND 2023

Note 1 - Organization and Summary of Significant Accounting Policies (continued)

g - Revenue Recognition (continued)
Membership subscriptions are collected at the commencement of the one-year 
membership period and provide the members with access to the library and its 
circulating collection during the period of their membership. Accordingly, membership 
revenue is deferred when received, and recognized as revenue over the applicable 
membership period.  

Other earned revenue, including book sales, and fees for lectures, events, and other 
services, is recognized in the period that the related goods or services are provided.

h - Functional Allocation of Expenses
The financial statements report certain categories of expenses that are attributable 
to program and supporting functions. Expenses are applied directly to programs,
where applicable, on a consistent basis. A substantial portion of the Library’s 
expenses are directly related to program activities. Certain other expenses are
attributable to more than one program or supporting function, and require allocation 
on a reasonable basis. The expenses that are allocated include salaries, payroll taxes 
and benefits, which are allocated on the basis of estimates of employee time and 
effort, and occupancy and depreciation, which are allocated on a square-footage 
basis.

i - Financial Statement Presentation
The financial statements of the Library have been prepared in accordance with U.S. 
GAAP, which require the Library to report information regarding its financial position 
and activities according to the following net asset classifications:

Net Assets Without Donor Restrictions
Net assets that are not subject to donor-imposed restrictions and may be 
expended for any purpose in performing the primary objectives of the Library. 
These net assets may be used at the discretion of the Library's management 
and the Board of Trustees. 

Net Assets With Donor Restrictions
Net assets subject to stipulations imposed by donors and grantors. Some donor 
restrictions are temporary in nature; those restrictions will be met by actions of 
the Library or the passage of time. Other donor restrictions are perpetual in 
nature, whereby the donor has stipulated the funds be maintained in perpetuity. 

j - Library Collections
The Library does not capitalize its collections. Acquisition of books and binding costs 
are expensed as incurred. The proceeds of books replaced and sold are recognized 
as revenue.
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THE TRUSTEES OF THE NEW YORK SOCIETY LIBRARY

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2024 AND 2023

Note 1 - Organization and Summary of Significant Accounting Policies (continued)

k - Estimates
The Library uses estimates and assumptions in preparing financial statements.  
Those estimates and assumptions affect the reported amounts of assets and 
liabilities, the disclosures of contingent assets and liabilities, and the reported 
revenues and expenses. Accordingly, actual results could differ from those estimates.

l - Tax Status
The Trustees of the New York Society Library is a not-for-profit corporation that is 
exempt from Federal income taxes under Section 501(c)(3) of the Internal Revenue 
Code and has been designated as an organization which is not a private foundation. 

m - Prior Year Information
For comparability, certain 2023 amounts have been reclassified, where appropriate, 
to conform to the financial statement presentation used in 2024.

n - Subsequent Events
The Library has evaluated subsequent events through April 14, 2025, the date that 
the financial statements are considered available to be issued.

Note 2 - Information Regarding Liquidity and Availability

The Library aims to operate with a balanced budget for each fiscal year based on the 
revenues expected to be available to fund anticipated expenses. A substantial portion of 
annual revenue is comprised of investment income appropriated to operations, 
contributions, membership dues and program revenues. The Library considers general 
expenditures to consist of all expenses related to its ongoing program activities, and 
expenses related to general and administrative and fundraising activities undertaken to 
support those services.

The Library regularly monitors liquidity to meet its operating needs and other 
commitments and obligations. Management assesses liquidity needs every week and 
makes draws from endowment accounts as needed while seeking to maximize the 
investment of its available funds. The Library has a policy to maintain liquid financial 
assets on an ongoing basis sufficient to cover ongoing general expenditures throughout 
the fiscal year. Financial assets in excess of daily cash requirements are invested in 
endowment funds.
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THE TRUSTEES OF THE NEW YORK SOCIETY LIBRARY

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2024 AND 2023

Note 2 - Information Regarding Liquidity and Availability (continued)

The Library's financial assets as of December 31, 2024 and 2023 available to meet cash 
needs for general expenditures within one year are summarized as follows:

    2024            2023     

Financial Assets at Year End:
  Cash and cash equivalents $    239,671 $     613,089
  Pledges receivable 448,793 118,307
  Accounts receivable 1,668 4,044
  Investments 56,368,918 51,648,014

       Total Financial Assets 57,059,050 52,383,454

Less: Amounts not Available to be Used within One Year:
  Net assets with donor restrictions subject to expenditure
   for specific purposes or passage of time (5,243,023) (2,878,150)

     Plus: Net assets with restrictions expected to be met in
       less than one year 4,624,956 140,000

  Endowment funds, subject to spending policy and 
    appropriation (53,797,705) (49,550,508)

     Plus: Amount appropriated in the budget for use within
       one year    2,040,058    1,950,435

       Financial Assets Available to Meet General Expenditures
         within One Year $ 4,683,336 $ 2,045,231

In addition to these financial assets available within one year, the Library has board 
designated endowment funds not appropriated for use within one year totaling 
$51,757,647, which are invested for long-term appreciation and current income, but 
could be made available at any time to meet cash needs for general expenditures.

The Library also has a $50,000 line of credit available to meet purchases of library 
materials procured online.
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THE TRUSTEES OF THE NEW YORK SOCIETY LIBRARY

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2024 AND 2023

Note 3 - Restrictions on Net Assets

a - Net Assets Without Donor Restrictions - Board Designated Endowment 
The Board of Trustees maintains the portion of its investment portfolio without donor 
restrictions as a board designated endowment to help ensure the future stability of 
the Library’s programs. The majority of the Library’s endowment originated from the 
bequest under the will of Sarah Parker Goodhue. During the years ended December 
31, 2024 and 2023, the Board appropriated $1,954,136 and $1,896,902, respectively, 
to be used for operations pursuant to its spending policy (Note 8).

b - Net Assets With Donor Restrictions
Net assets with donor restrictions are restricted for the following purposes:

     2024          2023     

Subject to expenditure for specified purpose:
Books $   302,570 $   184,764
Building improvements 4,600,385 2,325,750
Events 33,911 42,681
Project Cicero 116,223 113,595
Exhibitions 37,643 63,095
Archives and digitization 1,643 16,404
The Writing Life 75,499 57,736
NYC Book Awards 71,832 72,675
Children’s Library         3,317            -     
Staff support            -     642
Young Writer’s Awards            -                 808

  5,243,023   2,878,150

Endowment funds - subject to spending policy 
  and appropriation:

Amounts above the original gift amount:
Green Fund - acquisitions of books 41,951 27,599
Bardel Fund - acquisitions of books        49,449        38,661

       91,400        66,260

Investment in perpetuity:
Green Fund - acquisitions of books 55,000 55,000
Bardel Fund - acquisitions of books        55,000        55,000

     110,000      110,000

Total Endowment Funds      201,400      176,260

$5,444,423 $3,054,410
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THE TRUSTEES OF THE NEW YORK SOCIETY LIBRARY

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2024 AND 2023

Note 3 - Restrictions on Net Assets (continued)

b - Net Assets With Donor Restrictions (continued)
Net assets with donor restrictions were released from donor restrictions by incurring 
expenses and satisfying the following restricted purposes:

    2024        2023    

Books $  24,614 $  22,352
Events 8,770 9,443
Offsite storage - 2,910
Project Cicero 44,930 42,650
Exhibitions 58,453 31,317
The Writing Life 12,237 7,779
NYC Book Awards 15,843 15,889
Staff support 642 1,696
Young Writer's Awards 807 2,595
Archives and digitization     14,761       8,211

    Net Assets Released from Restrictions 181,057 144,842

Appropriation to operations - endowment 
  funds with donor restrictions       3,701       3,265

$184,758 $148,107

Note 4 - Concentration of Credit Risk

The Library maintains bank accounts at one financial institution, which are insured up to 
applicable limits by the Federal Deposit Insurance Corporation. Balances, at times,
exceed insured amounts.

Note 5 - Pledges Receivable

Pledges receivable at December 31, 2024 and 2023 are with donor restrictions and are 
due as follows: 

    2024        2023    

Due in one year $166,660 $  82,705
Due in one to five years 323,999    40,250

490,659 122,955
Less:  Discount to present value   (41,866)     (4,648)

$448,793 $118,307
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THE TRUSTEES OF THE NEW YORK SOCIETY LIBRARY

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2024 AND 2023

Note 5 - Pledges Receivable (continued)

Pledges receivable not due within one year have been discounted to present value using 
discount rates ranging from 3% to 4.4% per annum. Uncollectible pledges receivable are 
expected to be insignificant.

Note 6 - Investments

Investments, which are all classified as Level 1 in the fair value hierarchy, consist of the 
following at December 31, 2024 and 2023:

                  2024                                    2023                  

      Cost      
Fair

     Value           Cost      
Fair

     Value     

Money market funds $ 4,544,161 $ 4,544,161 $  4,165,144 $  4,165,144
Common stocks - domestic 120,374 133,473 17,650,341 35,053,994

Common stocks - foreign 30,535 29,303 1,480,973 2,170,839
Corporate bonds -      -      1,733,545 1,759,699
U.S. Treasury notes 19,638 19,980 2,482,718 2,522,451
Mutual funds - U.S. Government 5,389,137 5,335,524 -      -      
Mutual funds - corporation 32,783,470 32,583,299 -      -      
Mutual funds - mortgage/Asset 1,319,205 1,328,544 -      -      
Mutual funds - international equity 11,011,584 11,155,847     3,467,745     5,975,887
Alternative Investments    1,225,103    1,238,787              -                   -      

          Total $56,443,207 $56,368,918 $30,980,466 $51,648,014

Net investment income for the years ended December 31, 2024 and 2023 is summarized 
as follows:

      2024             2023      

Interest and dividends, net of foreign taxes $ 5,543,489 $     685,530
Unrealized gain (loss) on investments (20,741,837) 8,925,835
Realized gain on investments 21,622,643 940,858
Investment advisory fees     (222,962)   (250,874)

     $ 6,201,333 $10,301,349
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THE TRUSTEES OF THE NEW YORK SOCIETY LIBRARY

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2024 AND 2023

Note 7 - Property and Equipment

Property and equipment consist of the following at December 31, 2024 and 2023:

      Life            2024           2023   

Building and improvements 7 - 40 years $  6,327,188 $6,216,939
Furniture and fixtures 5 -10 years 426,792 426,158
Equipment and machinery 3 -10 years 631,355 625,043
Website 5 years 439,213 346,975
Renovations and improvements
  in progress

Not yet in 
service    3,751,640   1,050,168

11,576,188 8,665,283
Less:  Accumulated depreciation    (6,166,570) (5,989,837)

5,409,618 2,675,446
Land       115,000      115,000

$  5,524,618 $2,790,446

As of December 31, 2024, the Library has entered into construction-related contracts 
totaling approximately $7 million, with $3.2 million remaining outstanding.

Note 8 - Endowment Funds

The Library’s endowment consists of its board designated endowment fund without donor 
restrictions and two endowment funds with donor restrictions described in Note 3. As 
required by US GAAP, net assets associated with endowment funds, including funds 
designated by the Board of Trustees to function as endowments, are classified and 
reported based on the existence or absence of donor-imposed restrictions.

Consistent with New York State Not-for-Profit Corporation Law and the New York 
Prudent Management of Institutional Funds Act (“NYPMIFA”), the Library classifies as 
net assets with donor restrictions, perpetual in nature (a) the original value of gifts 
donated to the endowment, (b) the original value of subsequent gifts to the endowment, 
and (c) accumulations to the endowment made in accordance with the direction of any 
applicable donor gift instrument at the time the accumulation is added to the fund. The 
remaining portion of the endowment funds with donor restrictions that is not classified as
perpetual in nature is classified as net assets with donor restrictions, subject to spending 
policy and appropriation, until those amounts are appropriated for expenditure by the 
Library.



17

THE TRUSTEES OF THE NEW YORK SOCIETY LIBRARY

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2024 AND 2023

Note 8 - Endowment Funds (continued)

In accordance with NYPMIFA, the Library considers the following factors in making a 
determination to appropriate or accumulate donor-restricted endowment funds:

(i) the duration and preservation of the endowment fund;
(ii) the purposes of the Library and the endowment fund;
(iii) general economic conditions;
(iv) the possible effect of inflation and deflation;
(v) the expected total return from income and the appreciation of investments; 
(vi) other resources of the Library;
(vii) where appropriate and circumstances would otherwise warrant, alternatives to 

expenditure of the endowment fund, giving due consideration to the effect that 
such alternatives may have on the Library; and

(viii) the investment policy of the Library

The Library’s invested endowment funds composition, by type of fund and net asset 
classification, are summarized as follows at December 31, 2024 and 2023:

                                             2024                                               
Without
Donor

Restrictions     With Donor Restrictions   

Board
  Designated  

Investment
Income Above 
Original Gift
    Amount       

Investment
in Perpetuity     Total     

Donor-restricted endowment funds $           -      $91,400 $110,000 $     201,400
Board designated endowment funds   53,596,305       -              -        53,596,305

     Total Endowment Funds $53,596,305 $91,400 $110,000 $53,797,705

                                              2023                                             
Without
Donor

Restrictions   With Donor Restrictions     

Board
  Designated  

Investment
Income Above 
Original Gift
    Amount        

Investment
in Perpetuity     Total     

Donor-restricted endowment funds $           -      $66,260 $110,000 $     176,260
Board designated endowment funds   49,374,248       -              -        49,374,248

     Total Endowment Funds $49,374,248 $66,260 $110,000 $49,550,508
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Note 8 - Endowment Funds (continued)

Changes in the Library's endowment funds for the years ended December 31, 2024 and 
2023 are summarized as follows:

                                               2024                                                  
Without
Donor

Restrictions      With Donor Restrictions      

Board
  Designated  

Investment
Income Above 
Original Gift
    Amount        

Investment
in Perpetuity       Total      

Endowment funds, beginning of year $49,374,248 $66,260 $110,000 $49,550,508
Net investment income 6,172,492 28,841         -     6,201,333
Appropriation to operations    (1,950,435)    (3,701)         -        (1,954,136)

     Endowment Funds, End of Year $53,596,305 $91,400 $110,000 $53,797,705

                                                 2023                                               
Without
Donor

Restrictions      With Donor Restrictions      

Board
  Designated  

Investment
Income Above 
Original Gift
    Amount        

Investment
in Perpetuity       Total      

Endowment funds, beginning of year $41,006,259 $29,802 $110,000 $41,146,061
Net investment income 10,261,626 39,723         -     10,301,349
Appropriation to operations    (1,893,637) (3,265)         -       (1,896,902)

     Endowment Funds, End of Year $49,374,248 $66,260 $110,000 $49,550,508

The Library has adopted investment and spending policies for its endowment aimed at 
providing a source of funding for operations while seeking to preserve and build the 
endowment’s assets. Those assets are accordingly invested in a diversified mix of equity 
and debt securities. Investments are allocated between asset classes with a view to 
minimizing exposure to unacceptable levels of risk.

The Library has a spending policy of appropriating for distribution each year 4.5% of the 
fair value of endowment funds at the end of the preceding twelve quarters ending at 
September of the year prior to the distribution. In establishing this policy, the Library 
considered the long-term expected return on its endowment.



19

THE TRUSTEES OF THE NEW YORK SOCIETY LIBRARY

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2024 AND 2023

Note 9 - Retirement Plan

The Library maintains a contributory defined contribution plan covering substantially all 
full-time employees. The Library contributes at the rate of 5% of compensation annually. 
Participation is voluntary after the completion of one year of service and attainment of 
age twenty-one. Employer pension contributions during the years ended December 31, 
2024 and 2023 were $50,455 and $59,743, respectively.




