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OVERVIEW

This report is a summary of APSA’s finances for the 
2019–20 fiscal year, ending September 30, 2020, 
and the Short Period October 1, 2020 through Decem-
ber 31, 2020. More detailed financial information is 
available on the APSA 990 federal tax form, which is 

available on the APSA website and the FY-20 audit report that 
is available on request from the APSA Finance office.

APSA continues to have ample resources for current and 
future operations (see table 1). From October 1, 2019 through 
December 31, 2020 APSA's assets have increased in value from 
$47.5 million to $55.0 million. During the same period, liabili-
ties remained relatively the same at $4.8 million.

As awful as this pandemic has been, APSA has been able 
to financially weather the last year. APSA avoided employee 
layoffs for the duration of this pandemic partially due to the in-
flux of $450,000 from the Paycheck Protection Program (PPP). 
Further, we received an insurance reimbursement in the amount 
of $286,000 to help compensate for the loss of income due 
to the cancellation of the in-person annual meeting. Since the 
portions of the APSA building that are normally rented out to 
other tenants have been vacant because of the widespread 
shutdown, APSA has undertaken long overdue maintenance 
and improvements to the headquarters building. Additionally, 
we are offering our members a one-time rebate of $25 off their 
next payment to APSA in 2021 as a small way of assisting our 
members during a time that is unusually difficult for many. 

Overall, the association's financial condition remains 
healthy. APSA continues to operate in a sound financial en-
vironment, with steady growth-producing programs, minimal 
long-term liabilities, professional accounting practices, and a 
diversified investment portfolio.

THE FISCAL YEAR 2020 ENDING SEPTEMBER 30, 2020

When the pandemic started, APSA was affected by lower mem-
bership revenue and financial uncertainty pertaining to the an-
nual meeting. At the close of the 2020 fiscal year on September 

30th overall revenues were over $1 million below budgeted 
revenue. However, expenses were significantly under budget 
as well. Though APSA incurred increased expenses from assist-
ing members to attend the virtual annual meeting, significant 
savings were realized due to the shift to an online format. The 
event cancellation insurance payment of $286,000, received 
in March 2021, covered the financial shortfall from the annual 
meeting.

APSA and Cambridge University Press began a 10-year 
agreement, effective January 1, 2017 through December 2026, 
for the publication of the American Political Science Review 
(APSR), PS: Political Science & Politics and Perspectives on Poli-
tics. Per the contract, Cambridge University Press will reforecast 
revenues in 2021 for the remaining five years of the agreement 
and we anticipate a reduction in publication revenues.

A development strategy outlining a $2.5 million fundraising 
goal for the Ralph Bunche Fund to support Ralph Bunche Sum-
mer Institute programming through institutional and individual 
philanthropy is continuing. As of January 2021, APSA is at 95% 
of the campaign goal, and we anticipate successfully complet-
ing the campaign in the near future.

In summer 2019, Dr. Paula D. McClain, RBSI Director and 
APSA immediate past president, secured continued National 
Science Foundation (NSF) funding support for the RBSI from 
2019 through 2021. However, in summer 2020, the RBSI at 
Duke University was cancelled due to the ongoing pandemic, 
so no NSF grant funds were expended in FY2020.

Instead, APSA staff organized and led the virtual Bunche 
Program, with the majority of program costs and a portion of 
the TA salary costs met by repurposing APSA’s existing Diver-
sity and Inclusion program FY20 budgeted funds that were un-
expended due to canceled in person events. Additionally, the 
Duke University political science department provided depart-
mental summer support for the Bunche TAs who worked on the 
alternative programming. Due to the pandemic and the resulting 
uncertainty that arose for universities around the country, Duke 
University had to put in place additional institutional controls 
that made it impossible for the department or the university to of-
fer any other direct assistance for this alternative programming. 
As the 2020 RBSI Program was cancelled, NSF funds could not 
be spent on alternative programming that was not a part of the 
original grant proposal.

In summer 2021, the RBSI will be a virtual program run by 
Duke University, led by Dr. Paula D. McClain, and supported 
using funds from NSF and Duke University. APSA also made 
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available, for this year only, flexible spending grants to support 
those 2021 RBSI students who expressed need due to housing 
insecurity, and lack of adequate internet connectivity and ac-
cess to technology. This funding will assist students in their effort 
to be able to participate fully in the 2021 virtual RBSI program.

Please note that in accordance with Generally Accepted 
Accounting Principles (GAAP), board approved draws/fund 
transfers on the following programs are not included in the re-
porting of actual revenue activities within the financials. These 
amounts are only included in the budget column for budgeting 
and council reporting. 

Board approved draws/fund transfers on the following 
programs for the fiscal year were as follows: 

Budgeted Draws/Fund Transfers:  2019–2020
            
Congressional Fellowship Program  $645,334 
T&D Draw for Operations  $345,413  
2nd Century & Centennial Center $276,650 
Rogers Smith Task Force    $311,463        
    $1,578,860

Draws/fund transfers are reflected as a reduction of the restrict-
ed funds with a corresponding increase of APSA General Op-
erating Fund on the balance sheet. APSA is authorized to use 
5.5% of the Congressional Fellowship Fund annually, and 4% 
of the Trust and Development and 2nd Century and Centenni-
al Center Funds. During the fiscal year ended September 30, 
2020, the Congressional Fellowship used only 3% of the fund. 
The Trust and Development Fund used 1.8%, and the Centennial 
Fund used 4.6%. The Roger Smith Task Force also used all bud-
geted draw amounts.

APSA’s net income for the year ended September 30, 
2020 equaled $2.82 million.

APSA received $450,000 from a Paycheck Protection Pro-
gram (PPP) loan in April of 2020, the first round of applications. 
Currently, this money is recorded as a liability and not includ-
ed in revenue as forgiveness of the loan has not been officially 
granted by the Small Business Administration. However, Bank of 
America has recommended forgiveness of the loan on APSA’s 
behalf to the SBA and we expect that will be the final decision.

A SHORT FISCAL YEAR ENDING DECEMBER 31, 2020

At the September 2020 Council meeting the Council approved 
a decision to change APSA’s fiscal year to a calendar year. 
Thus, we had a three-month transitional fiscal year from Octo-
ber 1, 2020 to December 31, 2020. For this abridged fiscal 
year, both revenues and expenses were under budgeted ex-
pectations. Loss of a tenant caused a decrease of rental income, 
but expenses were also down except for some annual meeting 
awards, travel/support grants and member support fund pay-
ments.

APSA’s net income for the 3 months ended December 31, 
2020 equaled $4.58 million. Please see tables 2, 3 and 4 for 
multi-year comparisons.

INVESTMENTS

At the onset of the pandemic in March 2020, the stock market 
had a downturn of approximately 30%. However, by Septem-

ber 30, 2020, the market had rebounded and APSA’s portfolio 
had increased by $4.63 million for the fiscal year. During the 
short period from October to December, APSA’s investments in-
creased another $5.22 million.

As of December 31, 2020, the total fair market value of 
all APSA investments was $48.9 million, compared to $39.5 
million at the end of fiscal year 2019 (September 30, 2019), 
and $38.6 million at the end of 2018 (September 30, 2018). 
Please see table 5.

APSA’s portfolios have slightly outperformed the S&P 500 
in recent years and have benefited due to a strong economy 
and a heavily weighted portfolio towards US equity funds.

The most significant investment groups are the:

• CFP Trust Portfolio, which totaled $23.2 million.

• Trust and Development Portfolio, which totaled $23.5 mil-
lion.

ESG INVESTMENTS

At their spring 2019 meeting, the APSA Council directed the 
APSA Investment Committee to explore shifting APSA invest-
ment funds into ESG (Environment, Social, and Governance) 
funds. ESG funds are bundled funds that avoid investments in 
a wide range of industries such as gun manufacturers and fos-
sil fuel companies. Like non-ESG funds, ESG funds track broad 
sectors of the market excluding the avoided investments. An ex-
amination by the Investment Committee revealed that ESG funds 
have generated roughly the same levels of income—sometimes 
higher, sometimes lower—than non-ESG funds. The investment 
committee began to shift our investments to ESG funds in spring 
2020. At a recent investment committee meeting in early April, 
the investment committee approved a shift of almost all our in-
vestment funds into ESG funds as soon as the changes can be 
implemented. This change was completed at the end of April 
2021.

SUMMARY

Overall, APSA remains in a very strong financial position. Mem-
bers with questions about our finances should contact Steven 
Rathgeb Smith, APSA Executive Director at smithsr@apsanet.
org. Please see accompanying tables for additional informa-
tion. ■
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Table 1. Balance Sheet: December 31, 2020 (With Comparable Totals for 2016–2019)

2016 2017 2018 2019 2020*

Assets
Current Assets
Property & Equipment
Total Assets

 $34,594,272
3,015,810 

$37,610,082

 $38,238,192 
3,072,969 

$41,311,161

 $43,531,186 
3,084,370 

$46,615,556

 $44,245,178 
3,100,477 

$47,345,655

 $52,001,256 
3,375,373 

$55,376,629

Liabilities and Net Assets
Liabilities
Net Assets
Total Liabilities and Net Assets

 $4,620,922 
32,989,160 

$37,610,082

 $3,780,825 
37,530,336 
$41,311,161

 $4,078,995 
42,536,561 

$46,615,556

 $4,609,251 
42,736,404 

$47,345,655

 $4,829,931 
50,546,698 

$55,376,629

Changes in Net Assets from Prior 
Year

 2,727,648.00  4,541,176.00  5,006,225.00  199,843.00  7,810,294.00 

*In FY 2019–2020, APSA changed Year end from September 30 to December 31, therefore all financials cover a 15 month period.

Table 2. Operating Budget 2000–2020:  A Multi-Year Perspective

Year Revenue Expenditures
Change in Net 

Assets

% Change from prior year

Revenue Expenditures

2000–01  3,595,669  3,351,744  243,925 +5.9 +3.9

 2001–02  3,621,269  3,447,455  173,813 +0.7 +2.8

 2002–03  3,707,125  3,660,820  46,305 +2.4 +6.2

 2003–04  4,026,806  4,028,780  (1,974) +8.6 +10.0

 2004–05  4,235,397  4,228,507  6,890 +5.2 +4.9

 2005–06  4,516,090  4,333,740  182,350 +6.6 +2.5

 2006–07  4,645,585  4,549,021  96,564 +2.9 +4.9

 2007–08  4,760,164  4,826,910  (66,746) +2.5 +6.1

 2008–09  7,781,631  8,516,389  (734,758) -(*) -(*)

 2009–10  5,678,572  5,713,383  (34,810) -(*) -(*)

 2010–11  5,663,119  6,214,593  (551,474) (.27) +8.8

 2011–12  5,735,459  5,920,363  (118,904) +1.3 -4.7

 2012–13  6,106,639  6,974,004  (867,365) +6.5 +17.8

 2013–14 $7,095,043  6,639,223  455,820  +16.19 -4.80

 2014–15 $6,463,489  6,652,132  (188,643)  -8.90 +0.19

 2015–16 $6,595,962  7,289,392  (693,430)  +4.0 +9.92

 2016–17 $6,571,838  6,788,457  (216,619)  +.02 -6.63

 2017–18 $8,504,627  7,380,048  1,124,579  +4.17 +6.18

 2018–19 $6,768,539  7,985,012 (1,216,473)  +21.85 +20.02

2019–20 $8,459,385  9,473,594 (1,014,209)  -(**) -(**)

(*) In FY 2008-2009, APSA changed Year end from June 30 to September 30, therefore all financials cover a 15 month period. 
(**) In FY 2019-2020, APSA changed Year end from September 30 to December 31, therefore all financials cover a 15 month period.
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Table 3. Operating Revenue Trends, 2016–2020

2015–16 2016–17 2017–18 2018–19 2019–20*

Individual Memberships  $1,825,478  $1,850,896  $1,806,034  $2,118,436  $1,761,369 

Administrative  22,715  20,648 1  15,341  11,457  5,077 

Annual Meeting Registration/
Other

 1,998,785  1,924,750  2,196,339  1,951,850  1,061,080 

Journals, Sales and Publica-
tions

 1,410,910  1,466,306  1,562,205  978,409  2,097,258 

Departmental Services and 
eJobs

 508,124  510,262  532,975  188,905  587,123 

Programs & Grants  332,762  234,429  235,894  1,232,778  1,002,726 

Congressional Fellowship 
Program

 310,807  287,339  209,789  170,343  733,770 

Other (Contributions, section 
dues, rental income, etc.)

 186,381  277,208  1,946,050  116,361  1,210,982 

Total Revenue $6,595,962  $6,571,838  $8,504,627  $6,768,539  $8,459,385 

6,595,962 6,571,838 8,504,627 6,768,539 8,459,410

1. Includes $6,700 2017 Bldg1527 Insurance Proceeds
*In FY 2019–2020, APSA changed Year end from September 30 to December 31, therefore all financials cover a 15 month period.

Table 4. Operating Expenditure Trends, 2016–2020

2015–16 2016–17 2017–18 2018–19 2019–20*

Journals  $1,400,978  $1,441,955  $1,352,032  $1,254,658  $1,614,105 

Annual Meeting  1,396,677  1,278,625  1,090,701  1,066,754  781,612 

Department Services  131,267  67,965  49,515  423,944  90,017 

Programs and Projects  1,601,272  1,647,470  2,546,199  2,995,071  4,446,568 

Congressional Fellowship 
Program

 849,655  544,549  513,512  458,402  839,790 

Membership  810,751  765,874  667,767  684,268  611,969 

General Operating and 
Building

 1,098,792  1,042,019  1,160,322  1,101,915  1,089,533 

Total Expense  $7,289,392  $6,788,457  $7,380,048  $7,985,012  $9,473,594 

*In FY 2019–2020, APSA changed Year end from September 30 to December 31, therefore all financials cover a 15 month period.
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Table 5. Investment Portfolio Summary for Trust Pool and Endowed Funds, 
Fiscal Year Ended December 31, 2020*

BY PORTFOLIO Market Value

   General Operating Fund  $2,833,741 

   Trust Pool of Funds, Centennial Fund, and Award Funds  23,459,889

   Congressional Fellowship Program Fund  23,216,362

Total by Portfolio  $49,509,992

BY SECURITY TYPE Market Value Percent of Assets

   Domestic Equity  $30,749,890 62.1%

   International Equity  $6,857,876 13.9%

   Global Equity  $97,144 0.2%

   Emerging Equity  $2,220,413 4.5%

   Cash and Cash Equivalents  $1,646,997 3.3%

   Domestic Fixed Income  $7,888,782 15.9%

   Bonds  $- 0.0%

   Certificate of Deposits  48,890 0.1%

Total by Security Type  $49,509,992 100%

PORTFOLIO ACTIVITY Grants Trust CFP Working Capital

   Starting Balance at October 1, 2019  $429,542  $18,601,129  $18,784,940  $2,581,744 

   Transactions:
         Purchases/Transfers
         Sales/Transfers
        Net Investment Transactions

-
-
-

-
 (2,687)
(2,687)

-
 (447,053)
(447,053)

-
(300,000)

(300,000)

   Earnings:
         Earnings reinvested (includes realized gains/losses)
         Cash dividends (reinvested)
        Total Earnings

 - 
 3,785 
 3,785

 4,375,285 
 486,163 

 4,861,448

 4,389,465 
 489,009 

 4,878,474

 77,444 
 41,153 

 118,597

Change in Market Value at December 31, 2020  3,785  4,858,761  4,431,421  (181,403)

Ending Balance at December 31, 2020  $433,327  $23,459,890  $23,216,361  $2,400,341 

*In FY 2019–2020, APSA changed Year end from September 30 to December 31, therefore all financials cover a 15 month period.
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