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For the fiscal year ended June 30, 1996, total support (rev-
enues) of $411 ,000 was $18,000 better than budget.
Membership and subscriptions accounted for the largest part
of this increase, exceeding budget by almost $24,000 offset
by a decrease in book sales. The increase in membership and
subscriptionsresulted from merging our journal, Forest &
ConservationHistory,with the journal of the American Society
for Environmental History to produce a joint publication,
Environmental History. The endowment once again con-
tributed the largest single item of support with a transfer of
$190,000 from the endowment funds.

Total expenditures of $438,000 for the year exceeded
budget by approximately $26,000. Total salaries, our largest
single expense, accounted for approximately $5,000 of the
excess. Departments exceeding budget included the journal
as we experienced startup costs associated with the new pub-
lication of EnvironmentalHistory. In addition, we used a part
of our carryover funds for costs associated with the search for
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BalanceSheet
June30,1996
(withComparative
Totalsfor 1995)

Assets

Cash
Accounts Receivable

Pledges Receivable
Inventories

Prepaid Expenses
Deposits
*Short term investments

Fixed assets at cost
less accumulated

depreciation of $194,252
and $176,299

Total assets

Liabilities and
FundBalances

LIABILITIES

Accounts Payable &.
Accrued Expenses

Deferred Pledges

FUND BALANCES
Unrestricted

Undesignated
Restricted-Expendable
Endowment

Net investment in plant

Total fund balances
Total liabilities and

fund balances

*Market value for
short term investments:
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a new President upon Pete's
retirement.

As shown in the accom-

panying balance sheet, our
fund balance increased
$145,158 since last fiscal
year to a total fund balance
of $4,217,103. This increase
occurred, despite the deficit
from operations, due to the
continued growth in our
endowment funds. Several

years ago the Board of
Directors voted to limit the
amount of endowment earn-

ings that can be used for
annual support to approxi-
mately 5.5 percent of the endowment's value. As a result, we
have continued to grow the value of the fund over time. In
addition, it is important to remember that the amounts we
have historically reported in our financial statements for our
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investments have been based on the cost
of our investments increased for actual
interest, dividends and increases/
decreases as a result of completed sales
of investments as opposed to the "mar-
ket value" of those investments. At the
bottom of the balance sheet we have
footnoted the actual market value of
those investments as of June 30, 1996.
As noted, our total investments at mar-
ket exceed the amount shown in our bal-

ance sheet by approximately $580,000.
While we continue to have a strong

balance sheet, it is important that we
address our operating deficit by contin-
uing to be vigilant in controlling the
costs and to maintain and grow our rev-
enue from other sources. The Board of

Directors is continuing to focus on these
areas as a part of our long range plan.

1996Total
All funds

$65,859
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394,262
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1995Total
All Funds
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394,450 408,946

4,217,103 4,071,945
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