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Department of the Treasury
Internal Revenue Service

Under section 501(c), 527, or 4947(a)(1) of the Internal Revenue Code (except private
foundation§) po not enter social security numbers on this form as it may be made public.

Open to Public

* Go to www.irs.gov/Form990 for instructions and the latest information.

Inspection

A For the 2019 calendar year, or tax year beginning 07-01-2019

C Name of organization
Ambherst College Trustees

, and ending 06-30-2020

B Check if applicable: D Employer identification number
| Address change
[ Name change
[ Initial return

Final
rreturn/terminated

| Amended return
[ Application pending}l

04-2103542
% STEPHEN NIGRO

Doing business as

E Telephone number

Number and street (or P.O. box if mail is not delivered to street address)
PO Box 5000 Controllers Office

Room/suite
(413) 542-2101

City or town, state or province, country, and ZIP or foreign postal code

Amherst, MA 01002 G Gross receipts $ 684,427,060

F Name and address of principal officer: H(a) Is this a group return for

Carolyn Martin subordinates? [ Yes|w No
PO Box 5000 H(b) Are all subordinates [ Yes [ No

Amherst, MA 01002
I Tax-exemptstatus: [ 501(c)3) [ 501(c) () * (insert no.)

included?
If "No," attach a list. (see instructions)

[ a947(a)(1)or [ 527

H(c i
J Website: » www.amherst.edu (€) Group exemption number »

L Year of formation: 1821 | M State of legal domicile:

K Form of organization: |\7 Corporation |_ Trust |_ Association |_ Other
MA

Summary

1 Briefly describe the organization’s mission or most significant activities:
Amherst College educates men and women of exceptional potential from all backgrounds so that they may seek, value and advance
knowledge, (continued on Schedule O)

Check this box ®[  if the organization discontinued its operations or disposed of more than 25% of its net assets.

Activilles & Govemance

; Number of voting members of the governing body (Part VI, lineta) . . . . . . . . 3 25
4 Number of independent voting members of the governing body (Part VI, line 1b) . . . . . 4 24
5 Total number of individuals employed in calendar year 2019 (PartV, line2a) . . . . . . 5 3,529
6 Total number of volunteers (estimate if necessary) . . . . . . .+ .+ .« . . . . 6 2,620
7a Total unrelated business revenue from Part VIII, column (C), line 12 7a -4,044,918
b Net unrelated business taxable income from Form 990-T, line 39 7b
Prior Year Current Year
@ 8 Contributions and grants (Part VIII, line 1h) 88,862,328 64,147,553
g 9 Program service revenue (Part VI, line 2g) 131,053,749 130,767,250
é 10 Investment income (Part VIIl, column (A), lines 3, 4, and 7d ) 189,082,561 210,686,240
11 Other revenue (Part VIII, column (A), lines 5, 6d, 8c, 9¢c, 10c, and 11e) 2,455,702 2,101,369
12 Total revenue—add lines 8 through 11 (must equal Part VIII, column (A), line 12) 411,454,340 407,702,412
13 Grants and similar amounts paid (Part IX, column (A), lines 1-3) . 61,368,146 65,038,951
14 Benefits paid to or for members (Part IX, column (A), line 4) . 0 0
$ 15 Salaries, other compensation, employee benefits (Part IX, column (A), lines 5-10) 138,116,223 138,740,097
2] 16a Professional fundraising fees (Part IX, column (A), line 11e) 0 0
i b Total fundraising expenses (Part IX, column (D), line 25) #9,557,417
":d 17 Other expenses (Part IX, column (A), lines 11a-11d, 11f-24e) . 138,768,747 156,705,166
18 Total expenses. Add lines 13-17 (must equal Part IX, column (A), line 25) 338,253,116 360,484,214
19 Revenue less expenses. Subtract line 18 from line 12 . 73,201,224 47,218,198
<3 $ Beginning of Current End of Year
E% Year
EE 20 Total assets (Part X, line 16) . 4,074,344,424 4,260,760,426
=E |21 Total liabilities (Part X, line 26) . 632,690,213 747,865,585
EE 22 Net assets or fund balances. Subtract line 21 from line 20 . 3,441,654,211 3,512,894,841

Signature Block

Under penalties of perjury, I declare that I have examined this return, including accompanying schedules and statements, and to the best of
my knowledge and belief, it is true, correct, and complete. Declaration of preparer (other than officer) is based on all information of which
preparer has any knowledge.

2021-05-15
Signature of officer Date
Sign
Here KEVIN WEINMAN Chief Fin & Admin
}Type or print name and title
Print/Type preparer's name Preparer's signature Date . PTIN
. 2021-05-17 | Check [ if | po16azoz

Paid self-employed

Firm's name I KPMG LLP Firm's EIN I
Preparer
Use Only Firm's address ® 60 South Street Phone no. (617) 988-1000

Boston, MA 02111

May the IRS discuss this return with the preparer shown above? (see instructions)

[+ Yes [ No

For Paperwork Reduction Act Notice, see the separate instructions.

Cat. No. 11282Y

Form 990 (2019)
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Form 990 (2019) Page 2

Part 1l Statement of Program Service Accomplishments
Check if Schedule O contains a response or note to any line in thisPartill . . . . . . . .+ .+ .+ .+ .+ . . ~
1 Briefly describe the organization’s mission:

AMHERST COLLEGE EDUCATES MEN AND WOMEN OF EXCEPTIONAL POTENTIAL FROM ALL BACKGROUNDS SO THAT THEY MAY
SEEK, VALUE AND ADVANCE KNOWLEDGE, (CONTINUED ON SCHEDULE 0O)

2 Did the organization undertake any significant program services during the year which were not listed on
the prior Form 990 or 990-EZ? . + + + « o« v e e [ Yes [+ No
If "Yes," describe these new services on Schedule O.
3 Did the organization cease conducting, or make significant changes in how it conducts, any program
SEIVICES? v v v e h e e e e e e e e e e e [ Yes [+ No
If "Yes," describe these changes on Schedule O.
4 Describe the organization’s program service accomplishments for each of its three largest program services, as measured by
expenses. Section 501(c)(3) and 501(c)(4) organizations are required to report the amount of grants and allocations to others,
the total expenses, and revenue, if any, for each program service reported.
4a (Code: ) (Expenses $ 235,190,121 including grants of $ 64,516,666 ) (Revenue $ 129,114,723 )
Higher Education: Undergraduate Education Amherst College is an undergraduate institution with an approximate student enrollment of 1,800.

4b (Code: ) (Expenses $ 14,802,683 including grants of $ 522,285 ) (Revenue $ 3,542,111 )
Home to the world's largest Shakespeare collection, the Folger Shakespeare Library is a major center for scholarly research; a lively venue for performances,
readings, exhibitions; and a national leader in humanities education.

4c (Code: ) (Expenses $ including grants of $ ) (Revenue $ )

4d Other program services (Describe in Schedule 0.)

(Expenses $ including grants of $ ) (Revenue $ )

4e Total program service expenses & 249,992,804

Form 990 (2019)
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Page 3
Part IV Checklist of Required Schedules

Yes No
Is the organization described in section 501(c)(3) or 4947(a)(1) (other than a private foundation)? If "Yes," Yes
complete Schedule A P e . 1
Is the organization required to complete Schedule B, Schedule of Contributors (see instructions)? ﬁ 2 Yes
Did the organization engage in direct or indirect political campaign activities on behalf of or in opposition to No
candidates for public office? If "Yes," complete Schedule C, Part | 3
Section 501(c)(3) organizations. Did the organization engage in lobbying activities, or have a section 501(h)
election in effect during the tax year? If "Yes," complete Schedule C, Part Il a4 Yes
Is the organization a section 501(c)(4), 501(c)(5), or 501(c)(6) organization that receives membership dues,
assessments, or similar amounts as defined in Revenue Procedure 98-197? If "Yes," complete Schedule C, Part Il ‘E 5 No
Did the organization maintain any donor advised funds or any similar funds or accounts for which donors have the
right to provide advice on the distribution or investment of amounts in such funds or accounts? If "Yes," complete N
Schedule D,Part | &l .. e 6 0
Did the organization receive or hold a conservation easement, including easements to preserve open space, N
the environment, historic land areas, or historic structures? If "Yes,” complete Schedule D, Part Il 7 0
Did the organization maintain collections of works of art, historical treasures, or other similar assets? If "Yes," 8 Yes
complete Schedule D, Part Il &)
Did the organization report an amount in Part X, line 21 for escrow or custodial account liability; serve as a
custodian for amounts not listed in Part X; or provide credit counseling, debt management, credit repair, or debt Yes
negotiation services? If "Yes," complete Schedule D, Part IV k.7 9
Did tHe otrganization’, difectly ot thtough a related organization, hold assets in temporarily restricted endowments,| 10 Yes
permanent endowments, or quasi endowments? If "Yes," complete Schedule D, Part V
If the organization’s answer to any of the following questions is "Yes," then complete Schedule D, Parts VI, VII,
VIII, IX, or X as applicable.
Did the organization report an amount for land, buildings, and equipment in Part X, line 10? If "Yes,” complete Yes
Schedule D, Part VI. e e e . 11a
Did the organization report an amount for investments—other securities in Part X line 12 that is 5% or more of Yes
its total assets reported in Part X, line 16? If "Yes," complete Schedule D, Part VIl E . 11b
Did the organization report an amount for investments—program related in Part X, line 13 that is 5% or more of No
its total assets reported in Part X, line 16? If "Yes,” complete Schedule D, Part Vil & .o 1ic
Did the organization report an amount for other assets in Part X, line 15 that is 5% or more of its total assets No
reported in Part X, line 16? If "Yes," complete Schedule D, Part IX w&l 1id
Did the organization report an amount for other liabilities in Part X, line 25? If "Yes," complete Schedule D, PartX 11e| v

es

Did the organization’s separate or consolidated financial statements for the tax year include a footnote that
addresses the organization’s liability for uncertain tax positions under FIN 48 (ASC 740)? 11f No
ffiaYﬁe"Wﬁlggtiswéﬁﬂﬁrpséﬁ%ﬂa)ﬁeﬁndependent audited financial statements for the tax year? If "Yes," complete
Schedule D, Parts XI and XII 12a No
Was the organization included in consolidated, independent audited financial statements for the tax year? 12b | Yes
If "Yes," and if the organization answered "No" to line 12a, then completing Schedule D, Parts XI and XII is optional E
Is the organization a school described in section 170(b)(1)(A)(ii)? If "Yes," complete Schedule E E 13 Yes
Did the organization maintain an office, employees, or agents outside of the United States? 14a No
Did the organization have aggregate revenues or expenses of more than $10,000 from grantmaking, fundraising,
business, investment, and program service activities outside the United States, or aggregate foreign 1ab | v
investments valued at $100,000 or more? If "Yes," complete Schedule F, Parts I and IV es
Did the organization report on Part @column (A), line 3, more than $5,000 of grants or other assistance to or for No
any foreign organization? If “Yes,” complete Schedule F, Parts II and IV . 15
Did the organization report on Part IX, column (A), line 3, more than $5,000 of aggregate grants or other Yes
assistance to or for foreign individuals? If "Yes,” complete Schedule F, Parts III and IV . 16
Did the organization report a total of more than $15,000 of expenses for professional fundraising services on 17 No
Part IX, column (A), lines 6 and 11e? If "Yes," complete Schedule G, Part I(see instructions)
Did the organization report more than $15,000 total of fundraising event gross income and contributions on
Part VIII, lines 1c and 8a? If "Yes," complete Schedule G, Part Il 18 No
Did the organization report more than $15,000 of gross income from gaming activities on Part VIII, line 9a? If 19 N
"Yes," complete Schedule G, Part Il .. C e e e e e e °
Did the organization operate one or more hospital facmtles? If "Yes," complete Schedule H 20a No
If "Yes" to line 20a, did the organization attach a copy of its audited financial statements to this return? 20b
Did the organization report more than $5,000 of grants or other assistance to any domestic organization or 21 Yes

domestic government on Part IX, column (A), line 1? If "Yes,” complete Schedule I, Parts I and II

Form 990 (2019)



Form 990 (2019) Page 4
Checklist of Required Schedules (continued)

Yes No
22 Did the organization report more than $5,000 of grants or other assistance to or for domestic individuals on 22 y
Part IX, column (A), line 2? If “Yes,” complete Schedule I, Parts I and III es
23 Did the organization answer "Yes" to Part VII, Section A, line 3, 4, or 5 about compensatlon of the organization’s
current and former officers, directors, trustees, key employees, and highest compensated employees? If "Yes," 23 Yes
complete Schedule J
24a Did the organization have a tax- exempt bond issue W|th an outstandlng prlnC|paI amount of more than $100,000
as of the last day of the year, that was issued after December 31, 2002? If “Yes,” answer lines 24b through 24d v
and complete Schedule K. If "No,” go to line 25a . . .+« + « v + &« 4 o« 4 a4 4 . 24a s
b Did the organization invest any proceeds of tax-exempt bonds beyond a temporary period exception? . . . 24b No
c Did the organization maintain an escrow account other than a refunding escrow at any time during the year N
to defease any tax-exempt bonds? . . . . . . . . . . . . . . . 24c °
d Did the organization act as an "on behalf of" issuer for bonds outstanding at any time during the year? 24d No
25a Section 5'01(c)(3), 501(c)(4), and 501(c)(29) organizations. Did the organization engage in an excess benefit
transaction with a disqualified person during the year? If "Yes," complete Schedule L, Partl . . . . 25a No

b Is the organization aware that it engaged in an excess benefit transaction with a disqualified person in a prior
year, and that the transaction has not been reported on any of the organization’s prior Forms 990 or 990-EZ? I'f 25b No
"Yes," complete Schedule L, Part |

26 Did the organization.report.any.amount on Part X, line 5.0r 22 fer receivables from orﬁyables to any current or
former officer, director, trustee, key employee, creator or founder, substantial contributor, or 35% controlled 26 Yes
entity or family member of any of these persons?

27 Hidvese"siianletriSehssiede f@'ﬂdhﬁr other assistance to any current or former officer, director, trustee, key
employee, creator or founder, substantial contributor, or employee thereof, a grant selection committee member, 27 Yes
or to a 35% controlled entity (including an employee thereof) or family member of any of these persons?
If "Yes," completeSchedule L,Part ||I‘E

28 Was the organization a party to a business transaction with one of the following parties (see Schedule L, Part IV
instructions for applicable filing thresholds, conditions, and exceptions):

"

a A current or former officer, director, trustee, key employee, creator or founder, or substantial contributor? If "Yes,

complete Schedule L, Part IV . .« . . . . e e e e No
b A family member of any individual described in line 28a? If "Yes," complete Schedule L, Part IV .
28b No
c A 35% controlled entity of one or more individuals and/or organizations described in lines 28a or 28b? If "Yes," N
complete Schedule L, PartIV . . . . . e e e 28c °
29 Did the organization receive more than $25 000 in non- cash contrlbutlons7 If ”Yes complete Schedule M . . 29 Yes

30 Did the organization receive contributions of art, historical treasures, or other similar assets, or qualified

conservation contributions? 30 | Yes
31 Hidese' srBpictaisdaquiedfe, terminate,-or dissolve and cease operations? If"Yes, " completgchedule N, Part | 31 No
32 Did the organization sell, exchange, dispose of, or transfer more than 25% of its net assets? If "Yes," complete
Schedule N, Partll . . . . . « « .« e e e e e e e e e e e 32 No
33 Did the organization own 100% of an entity disregarded as separate from the organization under Regulations
sections 301.7701-2 and 301.7701-3? 33 No
34 Y{a¥ahe rgaiatacshadifdd B3 hy-tax-exempt or taxable entity? If-"Yes," com;ﬁte Schedule R, Partll, III, or IV,
and PartV, line1 . . . . . . . . . P E 34 ves
35a Did the organization have a controlled entity within the meaning of section 512(b)(13)? 35a| Yes
b If ‘Yes’to line 35a, did the organization receive any payment from or engage in any transaction with a controlled 35b | Yes
entity within the meaning of section 512(b)(13)? If "Yes,” complete Schedule R, Part V, line 2
36 Section 501(c)(3) organizations. Did the organization make any transfers to an exempt non-charitable related
organization? If "Yes," complete Schedule R, Part V, line2 . . . . .+« .+« « .« + .+« .« .« . 36
37 Did the organization conduct more than 5% of its activities through an entity that is not a related organization
and that is treated as a partnership for federal income tax purposes? If "Yes,” complete Schedule R, Part VI ‘E 37 No
38 Did the organization complete Schedule O and provide explanations in Schedule O for Part VI, lines 11b and 19?
Note. All Form 990 filers are required to complete Schedule O. . 38 ves
Part V Statements Regarding Other IRS Filings and Tax Compllance
Check if Schedule O contains a response or note to any line in thisPartv . . . . . . . . . . . [
Yes No
1a Enter the number reported in Box 3 of Form 1096. Enter -0- if not applicable 1a 3,053
b Enter’the number of Forms W-2G included in line 1a. Enter -0- if not applicable . 1b 0

c Did the organization comply with backup withholding rules for reportable payments to vendors and reportable
gaming (gambling) winnings to prize winners? . . . . . . .+« 4w w e e e 1c Yes

Form 990 (2019)




Form 990 (2019) Page 5
Statements Regarding Other IRS Filings and Tax Compliance (continued)

2a Enter the number of employees reported on Form W-3, Transmittal of Wage and
Tax Statements, filed for the calendar year ending with or within the year covered

by thisreturn . . . . . . 4 . o h e e e e e 2a 3,529
b If at least one is reported on line 2a, did the organization file all required federal employment tax returns? 2b | Yes
Note. If the sum of lines 1a and 2a is greater than 250, you may be required to e-file (see instructions)
3a Did the organization have unrelated business gross income of $1,000 or more during the year? . . . 3a Yes
b If “Yes,” has it filed a Form 990-T for this year?If "No” to line 3b, provide an explanation in Schedule O . . . 3b Yes
4a At any time during the calendar year, did the organization have an interest in, or a signature or other authority 4a No

over, a financial account in a foreign country (such as a bank account, securities account, or other financial
b ctees)t)@nter the name of the foreign country: M
See instructions for filing requirements for FInCEN Form 114, Report of Foreign Bank and Financial Accounts

5a (TEARe organization a party to a prohibited tax shelter transaction at any time during the tax year? . . 5a No
b Did any taxable party notify the organization that it was or is a party to a prohibited tax shelter transaction? 5b No
c If "Yes," to line 5a or 5b, did the organization file Form 8886-T? . . . . . . . .+ .+ .« .« . 5c

6a Does the organization have annual gross receipts that are normally greater than $100,000, and did the 6a No

organization solicit any contributions that were not tax deductible as charitable contributions?

b If "Yes," did the organization include with every solicitation an express statement that such contributions or gifts
were not tax deductible? . . . . . . . . . . . 0w e e e e 6b

7 Organizations that may receive deductible contributions under section 170(c).

a Did the organization receive a payment in excess of $75 made partly as a contribution and partly for goods and 7a Yes
services provided to the payor?
b If "Yes," did the organization notify the donor of the value of the goods or services provided? . . . . . 7b Yes
c Did the organization sell, exchange, or otherwise dispose of tangible personal property for which it was required to
file Form 8282? . . . .+« . h a e e e e e e e e e e 7c No
d If "Yes," indicate the number of Forms 8282 filed during the year . . . . | 7d |

e Did the organization receive any funds, directly or indirectly, to pay premiums on a personal benefit contract?

7e No
f Did the organization, during the year, pay premiums, directly or indirectly, on a personal benefit contract? 7f No
g If'the organization received a contribution of qualified intellectual property, did the organization file Form 8899 as
required? . . . . . . . L 0 e e e e e e e e e 79
h If the organization received a contribution of cars, boats, airplanes, or other vehicles, did the organization file a
Form 1098-C? . . « +« + &« + 4 x4 4 e e e e e e e e e | 7n
8 Sponsoring organizations maintaining donor advised funds. Did a donor advised fund maintained by the s
sponsoring organization have excess business holdings at any time during the year?
9 Sponsoring orgahizdtions ntaintaining donor advised funds.
a Did the sponsoring organization make any taxable distributions under section 49667? 9a
Did tHe sponsorihg drgahizdtion make a distribution to a donor, donor advisor, or related person? . . . 9b
10 Section 501(c)(7) organizations. Enter:
a Initiation fees and capital contributions included on Part VIII, line 12 . . . 10a
Gross receipts, included on Form 990, Part VIII, line 12, for public use of club 10b
11 SEibAS01(c)(12) organizations. Enter:
a Gross income from members or shareholders . . . . . . . . . 11a
Gross income from other sources (Do not net amounts due or paid to other sources
against amounts due or received from them.) . . . . . . . . . . 11b
12a Section 4947(a)(1) non-exempt charitable trusts. Is the organization filing Form 990 in lieu of Form 1041? 12a
b If "Yes," enter the amount of tax-exempt interest received or accrued during the
year. 12b
13 Section 501(c)(29) qualified nonprofit health insurance issuers.
a Is the organization licensed to issue qualified health plans in more than one state? 13a
Note. See the instructions for additional information the organization must report on Schedule O.
b Enter the amount of reserves the organization is required to maintain by the states
in which the organization is licensed to issue qualified health plans . . . . 13b
c Enter the amount of reservesonhand . . . . . . . . . . . . 13c
14a Did the organization receive any payments for indoor tanning services during the tax year? . . . . . 14a No
b If "Yes," has it filed a Form 720 to report these payments?If "No," provide an explanation in Schedule O . . 14b
15 Is the organization subject to the section 4960 tax on payment(s) of more than $1,000,000 in remuneration or
excess parachute payment(s) during the year? 15 No

16 If tYesp'rseriintiondcioes weatifita Forsti itk SdbhjedtleoNhe section 4968 excise tax on net investment income? 16 Yes

n lata I 4720 Cobad 1o
&S compreteTorMmMF7 =z 07— Schneatre—O-

I
T

Form 990 (2019)



Form 990 (2019) Page 6

Part VI Governance, Management, and Disclosure For each "Yes" response to lines 2 through 7b below, and for a "No" response to lines

8a, 8b, or 10b below, describe the circumstances, processes, or changes i edule O. See instructions.
Check if Sc?leguﬁ]e O contains a response or no%e to any’line in tg|s ﬂér‘?‘iﬂ PR

Section A. Governing Body and Management

Yes No
la Enter the number of voting members of the governing body at the end of the tax 1a 25
Yf®ere are material differences in voting rights among members of the governing
body, or if the governing body delegated broad authority to an executive committee
or similar committee, explain in Schedule O.
b Enter the number of voting members included in line 1a, above, who are
independent 1b 24
2 Did any officer, director, trustee, or key employee have a family relationship or a business relationship with any
other officer, director, trustee, or key employee? . . . . .+ .« .+ + &+« a4 4. e 2 Yes
3 Did the organization delegate control over management duties customarily performed by or under the direct 3 No
supervision of officers, directors or trustees, or key employees to a management company or other person?
Did the organization make any significant changes to its governing documents since the prior Form 990 was 4 No
Bladthe organization become aware during the year of a significant diversion of the organization’s assets? 5 No
Did the organization have members or stockholders? 6 No
7a Did the organization have members, stockholders, or other persons who had the power to elect or appoint one or
more members of the governing body? . . . . . . .+ 4 4w 44w e e e 7a No
b Are any governance decisions of the organization reserved to (or subject to approval by) members, stockholders,| 7b No
or persons other than the governing body? P .
8 Did the organization contemporaneously document the meetings held or written actions undertaken during the
year by the following:
The governing body? . . .+ .« « + &+ 4 4 e e wa e a e 8a | Yes
b Each committee with authority to act on behalf of the governing body? 8b Yes
9 Is'there dny officer, 'diréctof, trustée, dr key employee listed in Part VII, Section A, who cannot be reached at the
organization’s mailing address? If "Yes," provide the names and addresses in Schedule O . . . . . . . 9 No
Section B. Policies (This Section B requests information about policies not required by the Internal Revenue Code.)
Yes No
10a Did the organization have local chapters, branches, or affiliates? . . . . . . . .+ .+ .+ . . 10a No
b If "Yes," did the organization have written policies and procedures governing the activities of such chapters,
affiliates, and branches to ensure their operations are consistent with the organization's exempt purposes? 10b

11a Has the organization provided a complete copy of this Form 990 to all members of its governing body before filing
the form? . . . . . . . v 4w h o h e e e e . 11a No

b Describe in Schedule O the process, if any, used by the organization to review this Form 990.

12a Did the organization have a written conflict of interest policy? If "No," go to line 13 . . . . . .+ . 12a | Yes
b Were officers, directors, or trustees, and key employees required to disclose annually interests that could give
rise to conflicts? . . . . . v 4 4w e e e e e e e e e e e 12b | Yes
c Did the organization regularly and consistently monitor and enforce compliance with the policy? If "Yes," describe
in Schedule O how this was done . . + + « &« &« &« &« « o a aa e e 12c | Yes
13 Did the organization have a written whistleblower policy? . . . . . . . .+ .+ .+ .+ .« .« . . 13 Yes
14 Did the organization have a written document retention and destruction policy? . . . . . . . . . 14 Yes

15 Did the process for determining compensation of the following persons include a review and approval by
independent persons, comparability data, and contemporaneous substantiation of the deliberation and decision?

a The organization’s CEO, Executive Director, or top management official . . . . . .+ .+ . .+ . . 15a | Yes

Other officers or key employees of the organization . . . . .+ .+ +« « + + « « « &« 4 15b No

If "Yes" to line 15a or 15b, describe the process in Schedule O (see instructions).

16a Did the organization invest in, contribute assets to, or participate in a joint venture or similar arrangement with a
taxable entity during the year? . . . . . . + + 4 v 4w 16a No

b If "Yes," did the organization follow a written policy or procedure requiring the organization to evaluate its
participation in joint venture arrangements under applicable federal tax law, and take steps to safeguard the
organization’s exempt status with respect to such arrangements? . . . . . . . . . . . . 16b

Section C. Disclosure
17 List the states with which a copy of this Form 990 is required to be filedk
MA

18 Section 6104 requires an organization to make its Form 1023 (or 1024-A if applicable), 990, and 990-T
(501(c)(3)s only) available for public inspection. Indicate how you made these available. Check all that apply.

[ own website [ Another's website [w Upon request [ other (explain in Schedule O)

19 Describe in Schedule O whether (and if so, how) the organization made its governing documents, conflict of
interest policy, and financial statements available to the public during the tax year.

20 State the name, address, and telephone number of the person who possesses the organization's books and records:
ESTEPHEN NIGRO PO BOX 5000 CONTROLLERS OFFICE Amherst, MA01002(413) 542-2101

Form 990 (2019)



Form 990 (2019)

Part VIl Compensation of Officers, Directors,Trustees, Key Employees, Highest Compensated
Employees, and Independent Contractors
Check if Schedule O contains a response or note to any line in thisPartVIl . . . . . . . . .+ .+ . .+ . . [

Section A. Officers, Directors, Trustees, Key Employees, and Highest Compensated Employees

Page 7

1a Complete this table for all persons required to be listed. Report compensation for the calendar year ending with or within the organization’s

tax year.

# List all of the organization’s current officers, directors, trustees (whether individuals or organizations), regardless of amount
of compensation. Enter -0- in columns (D), (E), and (F) if no compensation was paid.

® List all of the organization’s current key employees, if any. See instructions for definition of "key employee."

® List the organization’s five current highest compensated employees (other than an officer, director, trustee or key employee)
who received reportable compensation (Box 5 of Form W-2 and/or Box 7 of Form 1099-MISC) of more than $100,000 from the

organization and any related organizations.

® List all of the organization’s former officers, key employees, or highest compensated employees who received more than $100,000
of reportable compensation from the organization and any related organizations.
# List all of the organization’s former directors or trustees that received, in the capacity as a former director or trustee of the
organization, more than $10,000 of reportable compensation from the organization and any related organizations.

See instructions for the order in which to list the persons above.

[ Check this box if neither the organization nor any related organization compensated any current officer, director, or trustee.

(A) (B) ©) (D) (E) (F)

Name and title Average Position (do not check Reportable Reportable Estimated
hours per more than one box, compensation compensation | amount of other
week (list unless person is both an from the from related compensation

any hours for officer and a organization organizations from the
related director/trustee) (W-2/1099- (W-2/1099- organization
organizations [ s [ _ g = [0 T MISC) MISC) and related
below dotted a o E = |z %@ 2 organizations
line == -2 | |3
) ZE|E (2|52 |2
£ | = el
[ o |t
= Z E 2
i b =
2| || %
o ;:':. a
B
L 1]
o
(1) CAROLYN MARTIN 40.0
...................................................................................... X X 668,868 109,364
PRESIDENT 0.0
(2) KEVIN WEINMAN 40.0
...................................................................................... X 504,376 55,803
CHIEF FIN & ADMIN OFFICER 0.0
(3) MICHAEL WITMORE 40.0
...................................................................................... X 437,006 76,260
FOLGER DIRECTOR 0.0
(4) CHRISTOPHER MENARD 40.0
...................................................................................... X 440,902 10,730
FORMER CHIEF ADV OFFICER 0.0
(5) AUSTIN SARAT 40.0
...................................................................................... X 390,566 59,169
A. PROV./DEAN OF FACULTY 0.0
(6) MAURICIA GEISSLER 40.0
...................................................................................... X 409,627 35,263
CHIEF INVEST. OFFICER (E 9/19) 0.0
(7) LISA RUTHERFORD 40.0
...................................................................................... X 347,884 70,394
POLICY OFFICER/GENERAL COUNSEL 0.0
(8) CATHERINE EPSTEIN 40.0
...................................................................................... X 310,359 71,200
PROVOST AND DEAN OF FACULTY 0.0
(9) ELIZABETH CANNON-SMITH 40.0
...................................................................................... X 320,347 60,978
CHIEF ADVANCEMENT OFFICER 0.0
(10) SUZANNE COFFEY 40.0
...................................................................................... X 300,348 58,184
ASSISTANT TO THE PRESIDENT 0.0
(11) JOHN DAILEY 40.0
...................................................................................... X 284,611 55,873
DIRECTOR OF INVESTMENTS 0.0
(12) SANDRA GENELIUS 40.0
...................................................................................... X 304,198 27,423
CHIEF COMMUNICATIONS OFFICER 0.0
(13) GREGORY CALL 40.0
...................................................................................... X 284,215 42,292
Professor of Mathematics 0.0
(14) JAMES BRASSORD 40.0
...................................................................................... X 269,879 53,191
CHIEF OF CAMPUS OPERATIONS 0.0
(15) HIKARU KOZUMA 40.0
...................................................................................... X 262,937 53,526
CHIEF OF STUDENT AFFAIRS 0.0
(16) BETT K SCHUMACHER 40.0
...................................................................................... X 180,589 45,174
CHIEF OF STAFF/SEC OF TRUSTEES 0.0
(17) MATTHEW MCGANN 40.0
...................................................................................... X 223,286 735
DEAN OF ADMISSION & FIN AID 0.0

Form 990 (2019)



Form 990 (2019) Page 8
Part VII Section A. Officers, Directors, Trustees, Key Employees, and Highest Compensated Employees (continued)

(A) (B) ©) (D) (E) (F)

Name and title Average Position (do not check Reportable Reportable Estimated
hours per more than one box, compensation compensation | amount of other
week (list unless person is both an from the from related compensation

any hours for officer and a organization organizations from the
related director/trustee) (W-2/1099- (W-2/1099- organization
organizations [ = g = [0 T MISC) MISC) and reIaFed
below dotted (" & | = |2 [T 2|2 organizations
) = = R Il = = =
line) = = R e =
g o I e = -
c = F e i
oa|e T 8o
~z|2| [2°8
8 = o =
g 2| |°] E
o % @
=3
i P
=%
(18) LETITIA JOHNSON 40.0
....................................................................... on X 155,769 0 9,788
CHIEF INV. OFFICER (BEG 9/19) | rmommeeeeeseesees
(19) STEPHEN NIGRO 40.0
....................................................................... on X 134,283 0 27,065
CONTROLLER s s
(20) Theodore W Beneski
5.0
....................................................................... 0.0 X 0 0 0
Trostee | rrmmmmmmmmmmmmmmmmmmmm—m———_ =L, .
(21) Jeffery L Bleich
5.0
....................................................................... 00 X 0 0 0
Trostee rrmmmmmmmmmmmmmmmmmm————mr==r .
(22) Mary Elizabeth Cisneros
5.0
....................................................................... 0.0 X 0 0 0
Trostee i
(23) Susannah R Grant 5.0
................................................................... : X 0 0 0
Trustee
(24) Douglas C Grissom 5.0
................................................................... : X 0 0 0
Trustee
(25) Phillip A Jackson
5.0
....................................................................... 0.0 X 0 0 0
Trostee | rrmmmmmmmmmmmmmmmmmmmmmm—————_— v
(26) Arthur W Koenig 5.0
................................................................... : X 0 0 0
Trustee
(27) Chantal E Kordula 5.0
................................................................... : X 0 0 0
TRUSTEE
(28) Simon C Krinsky
5.0
....................................................................... 0.0 X 0 0 0
Trostee | rrmmmmmmmmmmmmmmmmmmmm—m———_ =L,
(29) Kimberlyn R Leary
5.0
....................................................................... 00 X 0 0 0
Trostee rrmmmmmmmmmmmmmmmmm—————r==r
(30) Eunei Lee
....................................................................... g_‘g X 0 0 0
Trostee i
(31) Christopher S Lehane
5.0
....................................................................... 0.0 X 0 0 0
Troctee e
(32) David W MacLennan
5.0
....................................................................... 0.0 X 0 0 0
Trostee | rmmmmmmmmmmmmmmmmmmmmmmmm e
(33) John S Middleton 5.0
................................................................... : X 0 0 0
Trustee
(34) David A Novak 5.0
................................................................... : X 0 0 0
Trustee
(35) Andrew J Nussbaum 5.0
' X 0 0 0
X 0 0 0
Trustee
(37) Joseph F Quinn
5.0
....................................................................... 00 X 0 0 0
Trostee | rrmmmmmmmmmmmmmm—m———r==
(38) Sarah Bloom Raskin
5.0
....................................................................... 00 X 0 0 0
Trostee i
(39) Christine Noyer Seaver
5.0
....................................................................... 0.0 X 0 0 0
Troctee e
(40) Paul M Smith
5.0
....................................................................... 0.0 X 0 0 0
Trostee | rmmmmmmmmmmmmmmmmmmmmmmm e
(41) David A Sutphen 5.0
................................................................... : X 0 0 0
Trustee
(42) Shirley M Tilghman
5.0
....................................................................... 0.0 X 0 0 0
Trostee | rrmmmmmmmmmmmmmmmmmmmmmmmm—m———mrr
(43) Nicolas D Zerbib 5.0
................................................................... : X 0 0 0
Trustee
ib Sub-Total . . . . . . . . .+ .« . . . . . . L2
c Total from continuation sheets to Part VIl, SectionA . . . . >
d Total (add linesiband1c) . . . . . . . . . . . > 6,230,050 0 922,412

2 Total number of individuals (including but not limited to those listed above) who received more than
$100,000 of reportable compensation from the organization 282

Yes No

3 Did the organization list any former officer, director or trustee, key employee, or highest compensated employee

on line 1a? If "Yes," complete Schedule J for such individual « « « « &« & &« 2« &« &« = &« & » 3 No
4 For any individual listed on line 1a, is the sum of reportable compensation and other compensation from the

organization and related organizations greater than $150,000? If "Yes," complete Schedule J for such

individual 4 Yes
5 Did any person listed on line 1a receive or accrue compensation from any unrelated organization or individual for

services rendered to the organization?If "Yes,” complete Schedule J for such person . « « « &« &« & 5 No

Section B. Independent Contractors

1 Complete this table for your five highest compensated independent contractors that received more than $100,000 of
compensation from the organization. Report compensation for the calendar year ending with or within the organization’s tax year.

(A) (B) ©
Name and business address Description of services Compensation
Lone Pine Capital, Investment Manager 6,684,637

Two Greenwich Plaza
GREENWICH, CT 06830
Abrams Capital, Investment Manager 5,452,766
222 Berkeley Street 21st floor
BOSTON, MA 02116

Sequoia Capital, Investment Manager 5,728,423
3000 Sand Hill Road

WEST MENLO PARK, CA 94025

Barr Barr Inc, Construction Service 2,747,477
24 Prime Parkway 301
NATICK, MA 02139
Kierantimberlake LLC, Architecture Service 2,457,083
841 N American Street
PHILADELPHIA, PA 19123

2 Total number of independent contractors (including but not limited to those listed above) who received more than
$100,000 of compensation from the organization ® 126

Form 990 (2019)



Form 990 (2019)
Part VIII Statement of Revenue

Page 9

Check if Schedule O contains a response or note to any line in thisPartVIli . . . . . . . . . . . . . B
(A) (B) (©) (D)
Total revenue Related or Unrelated Revenue
exempt business excluded from
function revenue tax under sections
revenue 512 - 514
@ la Federated campaigns . . 1a
g = | b Membership dues . 1ib
m = -
= & | ¢ Fundraising events . 1c
0 E .
- =l d Related organizations id
- E e Government grants (contributions) 1e 3,948,181
b=
¢ .5
%]
il
=2
= 5=
I=g=
g =
=
Oom
f All other contributions, gifts, grants,
and similar amounts not included 1f 60,199,372
above
g Noncash contributions included in
lines 1a - 1f:$ 1g 40,622,905
h Total. Add lines la-1f . L3 64,147,553
Business Code
2a TUITION AND OTHER STUDENT FEES 611310 103,645,684 103,645,684
=
=
= 22,054,027 22,054,027
3 b ROOM & BOARD 721000
& ¢ BOX OFFICE/EVENTS 711130 2,133,181 2,111,971 21,210
w
E
'% d SUMMER CONFERENCES 611710 1,510,837 1,132,327 378,510
E
o 508,982 508,982
E‘ e DINING SERVICES 611600
b=l
ﬁ 914,539 914,539
f All other program service revenue.
9 Total. Add lines 2a-2f. . . . 130,767,250
Investment income (including dividends, interest, and 25,947,921 5,401,651 31,349,572
other
49 MBA AP estment of tax-exempt bond proceeds B 0
5 Royalties > 430,800 430,800
(i) Real (ii) Personal
6a Gross rents 6a 1,036,711
b Less: rental
expenses 6b 1,255,726
c Rental
income or 6c -219,015 0
d (\SSPental income or (loss). .+ . . . . . -219,015 -219,015
(i) Securities (ii) Other®
7a Gross amount
from sales of 7a 460,207,241
assets other
than inventory
b Less: costor
other basis and 7b 275,468,922
sales expenses
¢ Gain or (loss) 7c 184,738,319
d Net gain or (loss) . . - 184,738,319 957,013 183,781,306
8a Gross income from fundraising events
(not including $ of
g contributions reported on line 1c).
See Part IV, line18 . . . .
5 ee Ine 8a 0
a b Less: direct expenses 8b 0
f c Net income or (loss) from fundraising events . . 0
@
‘e 2
e
o ) .
9a Gross income from gaming
activities. 9a 0
See Part IV, line 19 .
Less: direct expenses 9b 0
c Net income or (loss) from gaming activities - 0




10a Gross sales of inventory, less
returns and allowances . . 10a 0
b Less: cost of goods sold 10b 0
=L . 0
€ Net income or (loss) from sales of inventory . .
|
Miscellaneous Revenue Business Code
11agTHER REVENUES 900099 1,889,584 1,889,584
b
c
d All other revenue . . . .
e Total. Add lines 11a-11d . . . . L
1,889,584
12 Total revenue. See instructions . . . . . -
407,702,412 132,257,114 -4,044,918 215,342,663

Form 990 (2019)



Form 990 (2019)

Part IX Statement of Functional Expenses
Section 501(c)(3) and 501(c)(4) organizations must complete all columns. All other organizations must complete column (A).

Page 10

Check if Schedule O contains a response or note to any line in thisPartIX . . . . . . . . « . . .« . . |
Do not include amounts reported on lines 6b, (A) (B) (©) (D)
7b. 8b, 9b, and 10b of Part VIII Total expenses Program service Management and Fundraising
’ ’ ’ " expenses general expenses expenses
1 Grants and other assistance to domestic organizations 484,303 484,303
and domestic governments. See Part IV, line 21
2 Grants and other assistance to domestic individuals. See 64,091,611 64,091,611
PartlV, line22 . . . . . .+ .+ .+ . . .
3 Grants and other assistance to foreign organizations, 463,037 463,037
foreign governments, and foreign individuals. See Part IV,
lines 15 and 16.
4 Benefits paid to or for members 0
5 Compensation of current officers, directors, trustees, and 5,201,406 1,453,561 2,809,215 938,630
key employees . . . . . . . . . . .
6 Compensation not included above, to disqualified persons 0
(as defined under section 4958(f)(1)) and persons
described in section 4958(c)(3)(B)
7 Other salaries and wages . . . . . 101,734,340 84,520,338 12,445,687 4,768,315
8 Pension plan accruals and contributions (include section 8,529,449 7,096,057 1,033,103 400,289
401(k) and 403(b) employer contributions)

9 Other employee benefits . . . . . . . 15,991,998 13,304,509 1,936,981 750,508
10 Payroll taxes . . . . . . . . . . . 7,282,904 6,058,997 882,119 341,788
11 Fees for services (non-employees):

aManagement . . . . . . 0

blLegal . . . . 1,134,037 216,337 874,501 43,199

c Accounting . . . . . . .. ... 394,283 394,283

dLobbying . . . . . . . . . . 5,000 5,000

e Professional fundraising services. See Part 1V, line 17 0

f Investment managementfees . . . . . . 50,009,318 50,009,318

g Other (If line 11g amount exceeds 10% of line 25, 12,956,872 7,603,238 4,658,972 694,662

column (A) amount, list line 11g expenses on Schedule

0)
12 Advertising and promotion . . . . 1,525,911 1,080,405 126,859 318,647
13 Office expenses . . . . . . . 3,778,454 2,768,806 696,183 313,465
14 Information technology . . . . . . 4,056,418 1,995,607 2,060,557 254
15 Royalties . 146,063 146,063
16 Occupancy . .« +« « & o« 4 ... 6,291,982 5,462,164 756,831 72,987
17 Travel . . . . .+ + 0 4 ... 2,050,834 1,668,434 305,724 76,676
18 Payments of travel or entertainment expenses for any 0

federal, state, or local public officials .
19 Conferences, conventions, and meetings . . . . 2,058,644 1,404,367 403,823 250,454
20 Interest . . . . . . . . . . . 17,747,496 13,121,264 4,324,680 301,552
21 Payments to affiliates . . . . . . 0
22 Depreciation, depletion, and amortization 19,894,554 18,109,991 1,598,782 185,781
23 Insurance 1,033,477 830,987 191,236 11,254
24 Other expenses. Itemize expenses not covered above

(List miscellaneous expenses in line 24e. If line 24e

amount exceeds 10% of line 25, column (A) amount, list

line 24e expenses on Schedule O.)

a EQUIPMENT AND FURNITURE 4,207,434 3,532,397 607,057 67,980

b FOOD 3,431,610 3,411,409 4,919 15,282

c LIBRARY BOOKS 2,997,180 2,927,854 68,587 739

d SPONSORED RESEARCH 4,492,832 4,492,832

e All other expenses 18,492,767 3,743,236 14,744,576 4,955
25 360,484,214 249,992,804 100,933,993 9,557,417

26

Total functional expenses. Add lines 1 through 24e

Joint costs. Complete this line only if the organization
reported in column (B) joint costs from a combined
educational campaign and fundraising solicitation.
Check here ® [ if following SOP 98-2 (ASC 958-720).

Form 990 (2019)
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Balance Sheet

Page 11

Check if Schedule O contains a response or note to any line in this Part IX B
(A) (B)
Beginning of year End of year
1 Cash-non-interest-bearing 30,105,346 1 29,259,590
2 Savings and temporary cash investments 287,153,887 | 2 443,751,473
3 Pledges dnd grahts Fecéivable, net 97,724,569 | 3 59,031,591
4 Accounts receivable, net 2,669,069 4 6,241,423
5 Loans and other payables to any current or former officer, director, trustee,
key employee{ creator qr founder, substantial contributor, or 35% 833,571 5 760,357
controlled entity or family member of any of these persons
6 Laans and other.receivables from other disqualified persons (as defined
under section 4958(f)(1)), and persons described in section 4958(c)(3)(B) ol e 0
wl 7 Notes and loans receivable, net 8,812,703 7 8,812,703
et
E-: Inventories for sale or use 486,055| 8 283,983
& 9 Prepaid expenses and deferred charges 6,488,971 9 7,152,093
10a Land, buildings, and equipment: cost or
other basis. Complete Part VI of Schedule D | 10a 929,813,052
b Less: accumulated depreciation 10b 301,591,687 641,279,699 | 10c 628,221,365
11 Investments—publicly traded securities 305,749,091 | 11 0
12 Investments—other securities. See Part IV, line 11 2,646,460,596 | 12 3,030,279,411
13 Investments—program-related. See Part IV, line 11 1,388,245 13 1,281,399
14 Intangible assets 0 14 0
15 Other assets. See Part 1V, line 11 45,192,622 15 45,685,038
16 Total'assets.” Add lines 1 through 15 (must equal line 34) 4,074,344,424( 16 4,260,760,426
17 Accounts payable and accrued expenses 19,682,695| 17 15,222,642
18 Grants payable 0] 18 0
19 Deferred revenue 1,768,741 19 2,740,661
20 Tax-exempt bond liabilities 143,305,000 20 175,170,000
#| 21 Escrow or custodial account liability. Complete Part IV of Schedule D 1,031,090 21 1,065,737
Q
4=|22 Loans and other payables to any current or former officer, director, trustee,
E key employee, creator or founder, substantial contributor, or 35%
] controlled entity or family member of any of these persons 0| 22 0
—23  sécured mortgages and notes payable to unrelated third parties 330,349,570 23 403,163,570
24 Unsecured notes and loans payable to unrelated third parties 0 24 0
25 Other liabilities (including federal income tax, payables to related third 136,553,117 | 25 150,502,975
parties, and other liabilities not included on lines 17 - 24).
Complete Part X of Schedule D
26 Total liabilities. Add lines 17 through 25 632,690,213 26 747,865,585
E; Organizations that follow FASB ASC 958, check here & v and complete
£ lines 27, 28, 32, and 33.
127 Net assets without donor restrictions 1,202,734,887 27 1,231,124,232
]
[
E 28 Net assets with donor restrictions 2,238,919,324| 28 2,281,770,609
g Organizations that do not follow FASE ASC 958, check here ® | and
E complete lines 29 through 33.
o 29 Capital stock or trust principal, or current funds 29
Eﬁ: 30 Paid-in or capital surplus, or land, building or equipment fund 30
&" 31 Retained earnings, endowment, accumulated income, or other funds 31
%] 32 Total net assets or fund balances 3,441,654,211| 32 3,512,894,841
= (33 Totalliabilities dnd het"assets/fund bdlances 4,074,344,424 | 33 4,260,760,426
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Form 990 (2019) Page 12
Reconcilliation of Net Assets
Check if Schedule O contains a response or note to any line in this Part XI [v
Total revenue (must equal Part VIII, column (A), line 12) 1 407,702,412
Total expenses (must equal Part IX, column (A), line 25) 2 360,484,214
Revenue less expenses. Subtract line 2 from line 1 3 47,218,198
Net assets or fund balances at beginning of year (must equal Part X, line 33, column (A)) 4 3,441,654,211
Net unrealized gains (losses) on investments 5 32,280,647
Donated services and use of facilities 6
Investment expenses 7
Prior period adjustments 8
Other changes in net assets or fund balances (explain in Schedule O) 9 -8,258,215
Net assets or fund balances at end of year. Combine lines 3 through 9 (must equal Part X, line 33, column| 10 3,512,894,841

10

Financial Statements and Reporting

Check if Schedule O contains a response or note to any line in this Part XII

-

2a

3a

Accounting method used to prepare the Form 990: [ cash [+ Accrual [ oOther

If the organization changed its method of accounting from a prior year or checked "Other," explain in
Schedule O.

Were the organization’s financial statements compiled or reviewed by an independent accountant?

If ‘Yes,’ check a box below to indicate whether the financial statements for the year were compiled or reviewed on
a separate basis, consolidated basis, or both:

B Separate basis [ consolidated basis [ Both consolidated and separate basis

Were the organization’s financial statements audited by an independent accountant?

If ‘Yes,” check a box below to indicate whether the financial statements for the year were audited on a separate
basis, consolidated basis, or both:

[ Separate basis [+ Consolidated basis [ Both consolidated and separate basis

If "Yes," to line 2a or 2b, does the organization have a committee that assumes responsibility for oversight
of the audit, review, or compilation of its financial statements and selection of an independent accountant?

If the organization changed either its oversight process or selection process during the tax year, explain in
Schedule O.

As a result of a federal award, was the organization required to undergo an audit or audits as set forth in the
Single Audit Act and OMB Circular A-133?

If "Yes," did the organization undergo the required audit or audits? If the organization did not undergo the
required audit or audits, explain why in Schedule O and describe any steps taken to undergo such audits.

Yes

No

2a

2b

2c

3a

Yes

Yes

Yes

3b

Yes
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SCHEDULE A
(Form 990 or 990EZ)

Department of the Treasury
Internal Revenue Service

Public Charity Status and Public Support

OMB No. 1545-0047

Complete if the organization is a section 501(c)(3) organization or a section 20 1 9
4947(a)(1) nonexempt charitable trust.
I Attach to Form 990 or Form 990-EZ.

I Go to www.irs.gov/Form990 for instructions and the latest information.

Open to Public
Inspection

Name of the organization
Ambherst College Trustees

Employer identification number

04-2103542

m Reason for Public Charity Status (All organizations must complete this part.) See instructions.
The organization is not a private foundation because it is: (For lines 1 through 12, check only one box.)

1 [ A church, convention of churches, or association of churches described in section 170(b)(1)(A)(i).

2 [vw A school described in section 170(b)(1)(A)(ii). (Attach Schedule E (Form 990 or 990-EZ).)

3 [ A hospital or a cooperative hospital service organization described in section 170(b)(1)(A)(iii).

4 [ A medical research organization operated in conjunction with a hospital described in section 170(b)(1)(A)(iii). Enter the
hospital's name, city, and state:

5 [ An organization operated for the benefit of a college or university owned or operated by a governmental unit described in section
170(b)(1)(A)(iv). (Complete Part II.)

6 [ A federal, state, or local government or governmental unit described in section 170(b)(1)(A)(v).

7 [ An organization that normally receives a substantial part of its support from a governmental unit or from the general public
described in section 170(b)(1)(A)(vi). (Complete Part II.)

8 [ A community trust described in section 170(b)(1)(A)(vi). (Complete Part II.)

[ An agricultural research organization described in 170(b)(1)(A)(ix) operated in conjunction with a land-grant college or
university or a non-land grant college of agriculture. See instructions. Enter the name, city, and state of the college or university:

10 B An organization that normally receives: (1) more than 331/3% of its support from contributions, membership fees, and gross
receipts from activities related to its exempt functions—subject to certain exceptions, and (2) no more than 331/3% of its support
from gross investment income and unrelated business taxable income (less section 511 tax) from businesses acquired by the
organization after June 30, 1975. See section 509(a)(2). (Complete Part III.)

11 [ An organization organized and operated exclusively to test for public safety. See section 509(a)(4).

12 [ An organization organized and operated exclusively for the benefit of, to perform the functions of, or to carry out the purposes of
one or more publicly supported organizations described in section 509(a)(1) or section 509(a)(2). See section 509(a)(3). Check
the box in lines 12a through 12d that describes the type of supporting organization and complete lines 12e, 12f, and 12g.

a [ Type I. A supporting organization operated, supervised, or controlled by its supported organization(s), typically by giving the
supported organization(s) the power to regularly appoint or elect a majority of the directors or trustees of the supporting
organization. You must complete Part IV, Sections A and B.

b [ Type I1. A supporting organization supervised or controlled in connection with its supported organization(s), by having control or
management of the supporting organization vested in the same persons that control or manage the supported organization(s). You
must complete Part IV, Sections A and C.

c | Type III functionally integrated. A supporting organization operated in connection with, and functionally integrated with, its
supported organization(s) (see instructions). You must complete Part IV, Sections A, D, and E.

d B Type III non-functionally integrated. A supporting organization operated in connection with its supported organization(s) that is
not functionally integrated. The organization generally must satisfy a distribution requirement and an attentiveness requirement
(see instructions). You must complete Part IV, Sections A and D, and Part V.

e [ Check this box if the organization received a written determination from the IRS that it is a Type I, Type II, Type III functionally
integrated, or Type III non-functionally integrated supporting organization.

f  Enter the number of supported organizations

g Provide the following information about the supported organization(s).

(i) Name of supported (ii) EIN (i) Type of (iv) Is the organization (v) Amount of (vi) Amount of
organization organization listed in your governing monetary support | other support (see
(described on lines document? (see instructions) instructions)
1- 10 above (see
instructions))
Yes No
Total

For Paperwork Reduction Act Notice, see the Instructions for
Form 990 or 990-EZ.

Cat. No. 11285F

Schedule A (Form 990 or 990-EZ) 2019


http://www.irs.gov/form990

Schedule A (Form 990 or 990-EZ) 2019

.m Support Schedule for Organizations Described in Sections 170(b)(1)(A)(iv) and 170(b)(1)(A)(vi)
(Complete only if you checked the box on line 5, 7, or 8 of Part I or if the organization failed to qualify under
Part III. If the organization failed to qualify under the tests listed below, please complete Part III.)

Page 2

S

ection A. Public Support

Calendar year

(or
1

fiscal year beginning in)

Gifts, grants, contributions, and
membership fees received. (Do not
include any "unusual grant.") .

Tax revenues levied for the
organization's benefit and either
paid to or expended on its behalf

The value of services or facilities
furnished by a governmental unit
to the organization without charge.

Total. Add lines 1 through 3

The portion of total contributions
by each person (other than a
governmental unit or publicly
supported organization) included
on line 1 that exceeds 2% of the
amount shown on line 11, column
f).

Public support. Subtract line 5
from line 4.

(a) 2015

(b) 2016

(c) 2017

(d) 2018

(e) 2019

(f) Total

52,426,790

48,087,674

115,157,484

88,862,328

64,147,553

368,681,829

52,426,790

48,087,674

115,157,484

88,862,328

64,147,553

368,681,829

68,796,917

299,884,912

S

ection B. Total Support

Calendar year

(or
7
8

10

11

12
13

fiscal year beginning in) I
Amounts from line 4.

Gross income from interest,
dividends, payments received on
securities loans, rents, royalties
and income from similar sources

Net income from unrelated
business activities, whether or
not the business is regularly
carried on.

Other income. Do not include gain
or loss from the sale of capital
assets (Explain in Part VI.).
Total support. Add lines 7
through 10

(a) 2015

(b) 2016

(c) 2017

(d)2018

(e) 2019

(f) Total

52,426,790

48,087,674

115,157,484

88,862,328

64,147,553

368,681,829

33,136,003

19,632,153

30,567,951

38,275,675

32,817,083

154,428,865

2,675,262

4,182,117

3,513,586

2,249,526

1,889,584

14,510,075

537,620,769

Gross receipts from related activities, etc. (see instructions) .

| 12 |

629,948,239

First five years. If the Form 990 is for the organization's first, second, third, fourth, or fifth tax year as a section 501(c)(3)
organization, check this box and stop here .

>

Section C. Computation of Public Support Percentage

14
15
16a

17a

18

Public support percentage for 2019 (line 6, column (f) divided by line 11, column (f)) .

Public support percentage for 2018 Schedule A, Part II,

line 14 .

14

55.780 %

15

54.826 %

33 1/3% support test—2019. If the organization did not check the box on line 13, and line 14 is 33 1/3% or more, check this box
and stop here. The organization qualifies as a publicly supported organization . P
33 1/3% support test—2018. If the organization did not check a box on line 13 or 16a, and line 15 is 33 1/3% or more, check this
box and stop here. The organization qualifies as a publicly supported organization . e e e e e
10%-facts-and-circumstances test—2019. If the organization did not check a box on line 13, 16a, or 16b, and line 14

is 10% or more, and if the organization meets the "facts-and-circumstances" test, check this box and stop here. Explain

.
e

in Part VI how the organization meets the "facts-and-circumstances" test. The organization qualifies as a publicly supported

organization .

10%-facts-and-circumstances test—2018. If the organization did not check a box on line 13, 16a, 16b, or 17a, and line
15 is 10% or more, and if the organization meets the "facts-and-circumstances" test, check this box and stop here.
Explain in Part VI how the organization meets the "facts-and-circumstances" test. The organization qualifies as a publicly

supported organization .

Private foundation. If the organization did not check a box on line 13, 16a, 16b, 17a, or 17b, check this box and see

instructions .

S

e
L

Schedule A (Form 990 or 990-EZ) 2019
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.m Support Schedule for Organizations Described in Section 509(a)(2)
(Complete only if you checked the box on line 10 of Part I or if the organization failed to qualify under Part
II. If the organization fails to qualify under the tests listed below, please complete Part II.)
Section A. Public Support
?::ef'l’s‘:;’l “’,2: beginning In) * (a) 2015 (b) 2016 (c) 2017 (d)2018 (e)2019 (f) Total

1 Gifts, grants, contributions, and
membership fees received. (Do not
include any "unusual grants.") .

2 Gross receipts from admissions,
merchandise sold or services
performed, or facilities furnished in
any activity that is related to the
organization's tax-exempt purpose

3 Gross receipts from activities that
are not an unrelated trade or
business under section 513

4 Tax revenues levied for the
organization's benefit and either
paid to or expended on its behalf

5 The value of services or facilities
furnished by a governmental unit to
the organization without charge

6 Total. Add lines 1 through 5

7a Amounts included on lines 1, 2,
and 3 received from disqualified
persons

b Amounts included on lines 2 and 3
received from other than
disqualified persons that exceed
the greater of $5,000 or 1% of the
amount on line 13 for the year.

¢ Add lines 7a and 7b.

8 Public support. (Subtract line 7c
from line 6.)

Section B. Total Support

(or fiscal yaar beginning in) b @201° |[®20fe (@207 (@208 (92078 [O T

9 Amounts from line 6.
10a Gross income from interest,
dividends, payments received on
securities loans, rents, royalties
and income from similar sources

b Unrelated business taxable income
(less section 511 taxes) from
businesses acquired after June 30,
1975.

¢ Add lines 10a and 10b.

11 Net income from unrelated
business activities not included in
line 10b, whether or not the
business is regularly carried on.

12 Other income. Do not include gain
or loss from the sale of capital
assets (Explain in Part VI.) .

13 Total support. (Add lines 9, 10c,

11, and 12.).
14 Fir’st five ye)ars. If the Form 990 is for the organization's first, second, third, fourth, or fifth tax year as a section 501(c)(3) organization,
check this box andstophere. . . . . . . . . . . . . . . ... e e e
Section C. Computation of Public Support Percentage
15 Public support percentage for 2019 (line 8, column (f) divided by line 13, column (f)) . . . . . . . . . 15
16 Public support percentage from 2018 Schedule A, Part III, line15. . . . . . . . . . . . . .. 16
Section D. Computation of Investment Income Percentage
17 Investment income percentage for 2019 (line 10c, column (f) divided by line 13, column (f)) . . . . . . 17
18 Investment income percentage from 2018 Schedule A, Part III, line 17 . . . . . . . . . . . .. 18
19a 331/3% support tests—2019. If the organization did not check the box on line 14, and line 15 is more than 33 1/3%, and line 17 is not
more than 33 1/3%, check this box and stop here. The organization qualifies as a publicly supported organization. . . . . . . >
b 33 1/3% support tests—2018. If the organization did not check a box on line 14 or line 19a, and line 16 is more than 33 13% and line 18
is not more than 33 1/3%, check this box and stop here. The organization qualifies as a publicly supported organization. . . . Z
20 Private foundation. If the organization did not check a box on line 14, 19a, or 19b, check this box and see instructions . . . . I

Schedule A (Form 990 or 990-EZ) 2019
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. L1a®A Supporting Organizations
(Complete only if you checked a box on line 12 of Part I. If you checked 12a of Part I, complete Sections A and B. If you

checked 12b of

Page 4

12d of Part I, complete Sections A and D, and complete Part V.)

Part I, complete Sections A and C. If you checked 12c of Part I, complete Sections A, D, and E. If you checked

Section A. All Supporting Organizations

3a

4a

5a

9a

10a

Are all of the organization’s supported organizations listed by name in the organization’s governing documents?
If "No," describe in Part VI how the supported organizations are designated. If designated by class or purpose,
describe the designation. If historic and continuing relationship, explain.

Did the organization have any supported organization that does not have an IRS determination of status under
section 509(a)(1) or (2)? If "Yes," explain in Part VI how the organization determined that the supported organization
was described in section 509(a)(1) or (2).

Did the organization have a supported organization described in section 501(c)(4), (5), or (6)? If "Yes," answer (b)
and (c) below.

Did the organization confirm that each supported organization qualified under section 501(c)(4), (5), or (6) and
satisfied the public support tests under section 509(a)(2)? If "Yes," describe in Part VI when and how the organization
made the determination.

Did the organization ensure that all support to such organizations was used exclusively for section 170(c)(2)(B)
purposes? If "Yes," explain in Part VI what controls the organization put in place to ensure such use.

Was any supported organization not organized in the United States ("foreign supported organization")? If "Yes” and if
you checked 12a or 12b in Part I, answer (b) and (c) below.

Did the organization have ultimate control and discretion in deciding whether to make grants to the foreign supported
organization? If "Yes,” describe in Part VI how the organization had such control and discretion despite being controlled
or supervised by or in connection with its supported organizations.

Did the organization support any foreign supported organization that does not have an IRS determination under
sections 501(c)(3) and 509(a)(1) or (2)? If “Yes,” explain in Part VI what controls the organization used to ensure that
all support to the foreign supported organization was used exclusively for section 170(c)(2)(B) purposes.

Did the organization add, substitute, or remove any supported organizations during the tax year? If "Yes,” answer (b)
and (c) below (if applicable). Also, provide detail in Part VI, including (i) the names and EIN numbers of the supported
organizations added, substituted, or removed; (ii) the reasons for each such action; (iii) the authority under the
organization's organizing document authorizing such action; and (iv) how the action was accomplished (such as by
amendment to the organizing document).

Type I or Type II only. Was any added or substituted supported organization part of a class already designated in the
organization's organizing document?

Substitutions only. Was the substitution the result of an event beyond the organization's control?

Did the organization provide support (whether in the form of grants or the provision of services or facilities) to anyone
other than (i) its supported organizations, (ii) individuals that are part of the charitable class benefited by one or
more of its supported organizations, or (iii) other supporting organizations that also support or benefit one or more of
the filing organization’s supported organizations? If “Yes,” provide detail in Part VI.

Did the organization provide a grant, loan, compensation, or other similar payment to a substantial contributor
(defined in section 4958(c)(3)(C)), a family member of a substantial contributor, or a 35% controlled entity with
regard to a substantial contributor? If “Yes,” complete Part I of Schedule L (Form 990 or 990-EZ) .

Did the organization make a loan to a disqualified person (as defined in section 4958) not described in line 7? If
"Yes,” complete Part I of Schedule L (Form 990 or 990-EZ).

Was the organization controlled directly or indirectly at any time during the tax year by one or more disqualified
persons as defined in section 4946 (other than foundation managers and organizations described in section 509(a)
(1) or (2))? If "Yes,” provide detail in Part VI.

Did one or more disqualified persons (as defined in line 9a) hold a controlling interest in any entity in which the
supporting organization had an interest? If "Yes,” provide detail in Part VI.

Did a disqualified person (as defined in line 9a) have an ownership interest in, or derive any personal benefit from,
assets in which the supporting organization also had an interest? If "Yes,” provide detail in Part VI.

Was the organization subject to the excess business holdings rules of section 4943 because of section 4943(f)
(regarding certain Type II supporting organizations, and all Type III non-functionally integrated supporting
organizations)? If "Yes,” answer line 10b below.

Did the organization have any excess business holdings in the tax year? (Use Schedule C, Form 4720, to determine
whether the organization had excess business holdings).

Yes

No

3a

3b

3c

4a

4b

5a

5b

5c

9a

9b

9c

10a

10b

Schedule A (Form 990 or 990-EZ) 2019
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11

b

[}

Has the organization accepted a gift or contribution from any of the following persons?

A person who directly or indirectly controls, either alone or together with persons described in (b) and (c) below, the
governing body of a supported organization?

A family member of a person described in (a) above?

A 35% controlled entity of a person described in (a) or (b) above? If "Yes” to a, b, or c, provide detail in Part VI.

Yes

No

11a

11b

11c

Section B. Type I Supporting Organizations

Did the directors, trustees, or membership of one or more supported organizations have the power to regularly
appoint or elect at least a majority of the organization’s directors or trustees at all times during the tax year? If "No,
describe in Part VI how the supported organization(s) effectively operated, supervised, or controlled the organization’s
activities. If the organization had more than one supported organization, describe how the powers to appoint and/or remove
directors or trustees were allocated among the supported organizations and what conditions or restrictions, if any, applied
to such powers during the tax year.

”

Did the organization operate for the benefit of any supported organization other than the supported organization(s)
that operated, supervised, or controlled the supporting organization? If "Yes,” explain in Part VI how providing such
benefit carried out the purposes of the supported organization(s) that operated, supervised or controlled the supporting
organization.

Yes

No

Section C. Type II Supporting Organizations

1

Were a majority of the organization’s directors or trustees during the tax year also a majority of the directors or
trustees of each of the organization’s supported organization(s)? If "No,” describe in Part VI how control or
management of the supporting organization was vested in the same persons that controlled or managed the supported

Yes

No

SeXBA“DF°ATV Type III Supporting Organizations

Did the organization provide to each of its supported organizations, by the last day of the fifth month of the
organization’s tax year, (i) a written notice describing the type and amount of support provided during the prior tax
year, (ii) a copy of the Form 990 that was most recently filed as of the date of notification, and (iii) copies of the
organization’s governing documents in effect on the date of notification, to the extent not previously provided?

Were any of the organization’s officers, directors, or trustees either (i) appointed or elected by the supported
organization(s) or (ii) serving on the governing body of a supported organization? If "No," explain in Part VI how the
organization maintained a close and continuous working relationship with the supported organization(s).

By reason of the relationship described in (2), did the organization’s supported organizations have a significant voice
in the organization’s investment policies and in directing the use of the organization’s income or assets at all times
during the tax year? If "Yes," describe in Part VI the role the organization’s supported organizations played in this

Yes

No

SedtfB E. Type III Functionally-Integrated Supporting Organizations

1
a

Check the box next to the method that the organization used to satisfy the Integral Part Test during the year (see instructions):

[ The organization satisfied the Activities Test. Complete line 2 below.

b [ The organization is the parent of each of its supported organizations. Complete line 3 below.

c

B The organization supported a governmental entity. Describe in Part VI how you supported a government entity (see

instructions)

Activities Test. Answer (a) and (b) below.

Did substantially all of the organization’s activities during the tax year directly further the exempt purposes of the
supported organization(s) to which the organization was responsive? If "Yes," then in Part VI identify those
supported organizations and explain how these activities directly furthered their exempt purposes, how the
organization was responsive to those supported organizations, and how the organization determined that these activities
constituted substantially all of its activities.

Did the activities described in (a) constitute activities that, but for the organization’s involvement, one or more of the
organization’s supported organization(s) would have been engaged in? If "Yes," explain in Part VI the reasons for the
organization’s position that its supported organization(s) would have engaged in these activities but for the organization’s
involvement.

Parent of Supported Organizations. Answer (a) and (b) below.

Did the organization have the power to regularly appoint or elect a majority of the officers, directors, or trustees of
each of the supported organizations? Provide details in Part VI.

Did the organization exercise a substantial degree of direction over the policies, programs and activities of each of
its supported organizations? If "Yes," describe in Part VI. the role played by the organization in this regard.

Yes

No

2a

2b

3a

3b

Schedule A (Form 990 or 990-EZ) 2019
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1

[ Check here if the organization satisfied the Integral Part Test as a qualifying trust on Nov. 20, 1970 (explain in Part VI). See
instructions. All other Type III non-functionally integrated supporting organizations must complete Sections A through E.

Section A - Adjusted Net Income

(A) Prior Year

(B) Current Year
(optional)

Net short-term capital gain

Recoveries of prior-year distributions

Other gross income (see instructions)

Add lines 1 through 3

Depreciation and depletion

A |(h|WIN|[=

Portion of operating expenses paid or incurred for production or collection of
gross income or for management, conservation, or maintenance of property held
for production of income (see instructions)

o |h|WIN |=

N

Other expenses (see instructions)

N

Adjusted Net Income (subtract lines 5, 6 and 7 from line 4)

Section B - Minimum Asset Amount

(A) Prior Year

(B) Current Year
(optional)

Aggregate fair market value of all non-exempt-use assets (see instructions for
short tax year or assets held for part of year):

Average monthly value of securities

la

Average monthly cash balances

ib

Fair market value of other non-exempt-use assets

1c

Total (add lines 1a, 1b, and 1c)

id

o |lafo|jTo|y

Discount claimed for blockage or other factors
(explain in detail in Part VI):

Acquisition indebtedness applicable to non-exempt use assets

N

Subtract line 2 from line 1d

W

»

Cash deemed held for exempt use. Enter 1-1/2% of line 3 (for greater amount,
see instructions).

Net value of non-exempt-use assets (subtract line 4 from line 3)

Multiply line 5 by .035

Recoveries of prior-year distributions

0 IN|[|®

Minimum Asset Amount (add line 7 to line 6)

R (N[ junn | b

Section C - Distributable Amount

Current Year

Adjusted net income for prior year (from Section A, line 8, Column A)

Enter 85% of line 1

Minimum asset amount for prior year (from Section B, line 8, Column A)

Enter greater of line 2 or line 3

Income tax imposed in prior year

||, |W[IN|=

Distributable Amount. Subtract line 5 from line 4, unless subject to emergency
temporary reduction (see instructions)

Qlun|(h|WI|IN|=

N

[ Check here if the current year is the organization's first as a non-functionally-integrated Type III supporting organization (see

instructions)

Schedule A (Form 990 or 990-EZ) 2019
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Type III Non-Functionally Integrated 509(a)(3) Supporting

(continued)

Section DUrBYABLIABRSs

Current Year

1 Amounts paid to supported organizations to accomplish exempt purposes

2 Amounts paid to perform activity that directly furthers exempt purposes of supported organizations, in

excess of income from activity

Administrative expenses paid to accomplish exempt purposes of supported organizations

Amounts paid to acquire exempt-use assets

Qualified set-aside amounts (prior IRS approval required)

(- I Y B - O]

Other distributions (describe in Part VI). See instructions

7 Total annual distributions. Add lines 1 through 6.

8 Distributions to attentive supported organizations to which the organization is responsive (provide

details in Part VI). See instructions

9 Distributable amount for 2019 from Section C, line 6

10 Line 8 amount divided by Line 9 amount

Section E - Distribution Allocations
(see instructions)

(i)

Excess Distributions

(i) (i)
Underdistributions Distributable
Pre-2019 Amount for 2019

1 Distributable amount for 2019 from Section C, line 6

2 Underdistributions, if any, for years prior to 2019
(reasonable cause required-- explain in Part VI

See instructions.

Excess distributions carryover, if any, to 2019:

From 2014.

From 2016.

From 2017.

3
a
b From 2015.
c
d
e

From 2018.

f Total of lines 3a through e

g Applied to underdistributions of prior years

h Applied to 2019 distributable amount

i Carryover from 2014 not applied (see
instructions)

j Remainder. Subtract lines 3g, 3h, and 3i from 3f.

4 Distributions for 2019 from Section D, line 7:
$

a Applied to underdistributions of prior years

b Applied to 2019 distributable amount

¢ Remainder. Subtract lines 4a and 4b from 4.

5 Remaining underdistributions for years prior to
2019, if any. Subtract lines 3g and 4a from line 2.
If the amount is greater than zero, explain in Part VI

See instructions.

6 Remaining underdistributions for 2019. Subtract
lines 3h and 4b from line 1. If the amount is greater
than zero, explain in Part VI. See instructions.

7 Excess distributions carryover to 2020. Add lines
3j and 4c.

8 Breakdown of line 7:

Excess from 2015.

Excess from 2016.

Excess from 2017.

Excess from 2018.

ola|o|T|o

Excess from 2019.

Schedule A (Form 990 or 990-EZ) (2019)
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Supplemental Information. Provide the explanations required by Part II, line 10; Part II, line 17a or 17b; Part III, line 12;
Part IV, Section A, lines 1, 2, 3b, 3c, 4b, 4c, 5a, 6, 9a, 9b, 9¢, 11a, 11b, and 11c; Part IV, Section B, lines 1 and 2; Part IV,
Section C, line 1; Part IV, Section D, lines 2 and 3; Part IV, Section E, lines 1c, 2a, 2b, 3a and 3b; Part V, line 1; Part V,
Section B, line 1e; Part V Section D, lines 5, 6, and 8; and Part V, Section E, lines 2, 5, and 6. Also complete this part for any
additional information. (See instructions).

Facts And Circumstances Test

Return Reference Explanation
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Schedule B

(Form 990, 990-EZ,
or 990-PF)
Department of the Treasury
Internal Revenue Service

Schedule of Contributors

I Attach to Form 990, 990-EZ, or 990-PF.

P Go to www.irs.gov/Form990 for the latest information.

OMB No. 1545-0047

2019

Name of the organization
Amherst College Trustees

Employer identification number

04-2103542

Organization type (check one):

Filers of:

Form 990 or 990-EZ

Form 990-PF

Section:

[ 501(c)( ) (enter number) organization

[ 4947(a)(1) nonexempt charitable trust not treated as a private foundation

[ 527 political organization

[ 501(c)(3) exempt private foundation

[ 4947(a)(1) nonexempt charitable trust treated as a private foundation

[ 501(c)(3) taxable private foundation

Check if your organization is covered by the General Rule or a Special Rule.
Note: Only a section 501(c)(7), (8), or (10) organization can check boxes for both the General Rule and a Special Rule. See instructions.

General Rule

[~ For an organization filing Form 990, 990-EZ, or 990-PF that received, during the year, contributions totaling $5,000 or more (in money or
other property) from any one contributor. Complete Parts | and Il. See instructions for determining a contributor's total contributions.

Special Rules

[~ For an organization described in section 501(c)(3) filing Form 990 or 990-EZ that met the 33'3% support test of the regulations
under sections 509(a)(1) and 170(b)(1)(A)(vi), that checked Schedule A (Form 990 or 990-EZ), Part Il, line 13, 16a, or 16b, and that
received from any one contributor, during the year, total contributions of the greater of (1) $5,000 or (2) 2% of the amount on (i) Form 990,
Part VIII, line 1h, or (ii) Form 990-EZ, line 1. Complete Parts | and II.

[~ For an organization described in section 501(c)(7), (8), or (10) filing Form 990 or 990-EZ that received from any one contributor,
during the year, total contributions of more than $1,000 exclusively for religious, charitable, scientific, literary, or educational purposes, or
for the prevention of cruelty to children or animals. Complete Parts |, 1I, and Il1.

[~ For an organization described in section 501(c)(7), (8), or (10) filing Form 990 or 990-EZ that received from any one contributor,
during the year, contributions exclusively for religious, charitable, etc., purposes, but no such contributions totaled more than $1,000. If
this box is checked, enter here the total contributions that were received during the year for an exclusively religious, charitable, etc.,
purpose. Don't complete any of the parts unless the General Rule applies to this organization because it received nonexclusively
religious, charitable, etc., contributions totaling $5,000 or more during the year .

L

Caution: An organization that isn't covered by the General Rule and/or the Special Rules doesn't file Schedule B (Form 990,

990-EZ, or 990-PF), but it must answer “No” on Part IV, line 2, of its Form 990; or check the box on line H of its Form 990-EZ

or on its Form 990PF, Part |, line 2, to certify that it doesn't meet the filing requirements of Schedule B (Form 990,

990-EZ, or 990-PF).

For Paperwork Reduction Act Notice, see the Instructions Cat. No. 30613X

for Form 990, 990-EZ, or 990-PF.

Schedule B (Form 990, 990-EZ, or 990-PF) (2019)
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Name of organization
Amherst College Trustees

Employer identification number
04-2103542

Contributors

Contributors (see instructions). Use duplicate copies of Part | if additional space is needed.

(a)
No.

(b)

Name, address, and ZIP + 4

(c) (d)

Total contributions Type of contribution

RESTRICTED

[ Person

[ Payroll

$ RESTRICTED l_ Noncash

(Complete Part Il for noncash
contributions.)

(a)
No.

(b)

Name, address, and ZIP + 4

(c) (d)

Total contributions Type of contribution

[ Person
I Payroll
$ [ Noncash

(Complete Part Il for noncash
contributions.)

(a)
No.

(b)

Name, address, and ZIP + 4

(c) (d)

Total contributions Type of contribution

[ Person
I Payroll
$ [ Noncash

(Complete Part Il for noncash
contributions.)

(a)
No.

(b)

Name, address, and ZIP + 4

(c) (d)

Total contributions Type of contribution

[ Person
[ Payroll
$ [ Noncash

(Complete Part Il for noncash
contributions.)

(a)
No.

(b)

Name, address, and ZIP + 4

(c) (d)

Total contributions Type of contribution

[ Person
[ Payroll
$ [ Noncash

(Complete Part Il for noncash
contributions.)

(a)
No.

(b)

Name, address, and ZIP + 4

(c) (d)

Total contributions Type of contribution

[ Person
I Payroll
$ [ Noncash

(Complete Part Il for noncash
contributions.)

Schedule B (Form 990, 990-EZ, or 990-PF) (2019)
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Name of organization

Amherst College Trustees

Employer identification number

04-2103542
m Noncash Property (see instructions). Use duplicate copies of Part Il if additional space is needed.
(a) (c)
No. from Description of nOI‘f:E)lSh roperty given FMV (or estimate) Date ::«Zeived
Part | P property g (See instructions)
(a) (c)
No. from Description of norftI:e)lsh roperty given FMV (or estimate) Date :gt):eived
Part | P property g (See instructions)
(a) (c)
No. from Description of nOI‘f:E)lSh roperty given FMV (or estimate) Date ::«Zeived
Part | P property g (See instructions)
(a) (c)
No. from Description of norftI:e)lsh roperty given FMV (or estimate) Date :gt):eived
Part | P property g (See instructions)
(a) (c)
No. from Description of nOI‘f:E)lSh roperty given FMV (or estimate) Date ::«Zeived
Part | P property g (See instructions)
(a) (c)
No. from Description of norftI:e)lsh roperty given FMV (or estimate) Date :gt):eived
Part | P property g (See instructions)

Schedule B (Form 990, 990-EZ, or 990-PF) (2019)



Schedule B (Form 990, 990-EZ, or 990-PF) (2019) Page 4
Name of organization Employer identification number
Amherst College Trustees

04-2103542

Exclusively religious, charitable, etc., contributions to organizations described in section 501(c)(7), (8), or (10) that
total more than $1,000 for the year from any one contributor. Complete columns (a) through (e) and the following
line entry. For organizations completing Part Ill, enter the total of exclusively religious, charitable, etc., contributions
of $1,000 or less for the year. (Enter this information once. See instructions.) = $
Use duplicate copies of Part lll if additional space is needed.

(a)
No. from| (b) Purpose of gift (c) Use of gift (d) Description of how gift is held

Part |

(e) Transfer of gift

Transferee's name, address, and ZIP 4 Relationship of transferor to transferee
(@) . . - o
No. from| (b) Purpose of gift (c) Use of gift (d) Description of how gift is held
Part |
(e) Transfer of gift
Transferee's name, address, and ZIP 4 Relationship of transferor to transferee
(@) . . - o
No. from| (b) Purpose of gift (c) Use of gift (d) Description of how gift is held
Part |
(e) Transfer of gift
Transferee's name, address, and ZIP 4 Relationship of transferor to transferee
(@ . . o o
No. from| (b) Purpose of gift (c) Use of gift (d) Description of how gift is held
Part |

(e) Transfer of gift
Transferee's name, address, and ZIP 4 Relationship of transferor to transferee

Schedule B (Form 990, 990-EZ, or 990-PF) (2019)
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SCHEDULE C Political Campaign and Lobbying Activities OMB No. 1545-0047

Form 990 or 990-EZ

( ) For Organizations Exempt From Income Tax Under section 501(c) and section 527 20 1 9

Department of the Treasury B . . . R i

Internal Revenue Service kComplete if the organization is described below. FAttach to Form 990 or Form 990-EZ. Open to Pl_-lbllC
*Go to www.irs.gov/Form990 for instructions and the latest information. Inspection

If the organization answered "Yes" on Form 990, Part IV, Line 3, or Form 990-EZ, Part V, line 46 (Political Campaign Activities), then
# Section 501(c)(3) organizations: Complete Parts I-A and B. Do not complete Part I-C.
# Section 501(c) (other than section 501(c)(3)) organizations: Complete Parts I-A and C below. Do not complete Part I-B.
# Section 527 organizations: Complete Part I-A only.
If the organization answered "Yes" on Form 990, Part IV, Line 4, or Form 990-EZ, Part VI, line 47 (Lobbying Activities), then
# Section 501(c)(3) organizations that have filed Form 5768 (election under section 501(h)): Complete Part II-A. Do not complete Part II-B.
# Section 501(c)(3) organizations that have NOT filed Form 5768 (election under section 501(h)): Complete Part II-B. Do not complete Part II-A.
If the organization answered "Yes" on Form 990, Part IV, Line 5 (Proxy Tax) (see separate instructions) or Form 990-EZ, Part V,
line 35¢c (Proxy Tax) (see separate instructions), then
# Section 501(c)(4), (5), or (6) organizations: Complete Part Ill.

Name of the organization Employer identification number
Ambherst College Trustees

04-2103542
m Complete if the organization is exempt under section 501(c) or is a section 527 organization.

1 Provide a description of the organization’s direct and indirect political campaign activities in Part IV (see instructions for
definition of “political campaign activities")
2 Political campaign activity expenditures (see inStructions) ......ccccooviiiiiiiiiiiiiii > $

3 Volunteer hours for political campaign activities (see instructions) ...........cccceviiiiiiiiiiiiiii
-1a@8:] Complete if the organization is exempt under section 501(c)(3).

1 Enter the amount of any excise tax incurred by the organization under section 4955 ............ $
2 Enté'f- the amount of any excise tax incurred by organization managers under section 4955 $
3 If tlké organization incurred a section 4955 tax, did it file Form 4720 for this year? .....ccccoeviiiiiiiiniiiiinninin [~ Yes [~ No
L - T = T oo Y o ol Yol f o I o ¢ =T =N | Yes [~ No

b If "Yes," describe in Part IV.
Complete if the organization is exempt under section 501(c), except section 501(c)(3).

1 Enter the amount directly expended by the filing organization for section 527 exempt function activities ..... $
Enter the amount of the filing organization's funds contributed to other organizations for section 527
eXeMPt FUNCLION @CHIVITIES «rurrrrrrrrriiiei i e e e e e e e e 3 $
3 Total exempt function expenditures. Add lines 1 and 2. Enter here and on Form 1120-POL, line 17b........... $
| 3
4 Did the filing organization file Form 1120-POL for this year? ........cccccceiiiiiiiiiiiiiiiiiii i [~ Yes [~ No

5 Enter the names, addresses and employer identification number (EIN) of all section 527 political organizations to which the filing
organization made payments. For each organization listed, enter the amount paid from the filing organization’s funds. Also enter the
amount of political contributions received that were promptly and directly delivered to a separate political organization, such as a
separate segregated fund or a political action committee (PAC). If additional space is needed, provide information in Part IV.

(a) Name (b) Address (c)EIN (d) Amount paid from (e) Amount of
filing organization's |political contributions
funds. If none, enter received and

-0-. promptly and directly

delivered to a
separate political
organization. If none,
enter -0-.

6

For Paperwork Reduction Act Notice, see the instructions for Form 990 or 990-EZ. Cat. No. 50084S Schedule C (Form 990 or 990-EZ) 2019
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Schedule C (Form 990 or 990-EZ) 2019 Page 2

Complete if the organization is exempt under section 501(c)(3) and filed Form 5768 (election
under section 501(h)).

A Check B[ ifthe filing organization belongs to an affiliated group (and list in Part IV each affiliated group member's name, address, EIN,
expenses, and share of excess lobbying expenditures).
B Check M| ifthe filing organization checked box A and "limited control" provisions apply.

L. i ) (a) Filing (b) Affiliated group
Limits on Lobbying Expenditures organization's totals
(The term "expenditures" means amounts paid or incurred.) totals

la Total lobbying expenditures to influence public opinion (grass roots lobbying) .........ccccceeins

Total lobbying expenditures to influence a legislative body (direct lobbying) .....ccc.ccvvvievnnnenn.

Total lobbying expenditures (add lines 1@ and 1b) .coiiviiiiiiiiiniiiiii e

Other exempt purpose eXpenditUres .......iiiiiiiiiiiiiiii

Total exempt purpose expenditures (add lines 1c and 1d)

- 0 O n T

Lobbying nontaxable amount. Enter the amount from the following table in both
columns.

If the amount on line 1e, column (a) or (b) is: IThe lobbying nontaxable amount is:
Not over $500,000 20% of the amount on line le.

Over $500,000 but not over $1,000,000 $100,000 plus 15% of the excess over $500,000.

Over $1,000,000 but not over $1,500,000 $175,000 plus 10% of the excess over $1,000,000.

Over $1,500,000 but not over $17,000,000 $225,000 plus 5% of the excess over $1,500,000.

Over $17,000,000 $1,000,000.

g Grassroots nontaxable amount (enter 25% of [iN€ 1f) ...oviiiiiiiiiiiiiii s

h Subtract line 1g from line 1a. If zero or less, enter -0-. ......cccciiiiirieiiniiieni e

i Subtract line 1f from line 1c. If zero or less, enter =0-. ...ccoovviiiiiiiiiiinieii e

J If there is an amount other than zero on either line 1h or line 1i, did the organization file Form 4720 reporting [~ ves No
section 4911 tax for this Year? ...

4-Year Averaging Period Under Section 501(h)
(Some organizations that made a section 501(h) election do not have to complete all of the five
columns below. See the separate instructions for lines 2a through 2f.)

Lobbying Expenditures During 4-Year Averaging Period

Calendar year (or fiscal year

beginning in) (a) 2016 (b) 2017 (c) 2018 (d) 2019 (e) Total

2a Lobbying nontaxable amount

b Lobbying ceiling amount
(150% of line 2a, column(e))

c Total lobbying expenditures

d Grassroots nontaxable amount

e Grassroots ceiling amount
(150% of line 2d, column (e))

f Grassroots lobbying expenditures

Schedule C (Form 990 or 990-EZ) 2019



Schedule C (Form 990 or 990-EZ) 2019 Page 3

ElaIgl: R Complete if the organization is exempt under section 501(c)(3) and has NOT
filed Form 5768 (election under section 501(h)).

For each "Yes" response on lines 1a through 1i below, provide in Part IV a detailed description of the lobbying (a) (b)
activity. Yes | No Amount
1 During the year, did the filing organization attempt to influence foreign, national, state or local
legislation, including any attempt to influence public opinion on a legislative matter or referendum,
through the use of:
E T o T U o L Y=Y o= PP PP PPN No
b Paid staff or management (include compensation in expenses reported on lines 1c through 1i)? ........ No
€ Media adVvertiSEMENTS? . e No
d Mailings to members, legislators, or the public? ... No
e Publications, or published or broadcast statements? ......ccoviiiiiiiiiin i No
f Grants to other organizations for [obbying PUrPOSES? ..uiiiiiiiiiiiiiiiii e Yes 5,000
g Direct contact with legislators, their staffs, government officials, or a legislative body? .....c...ccooevvnnnnen. No
h Rallies, demonstrations, seminars, conventions, speeches, lectures, or any similar means? .................. No
[ O L o o T=T - T f AV | =3 PPN Yes
j Total. Add lines 1¢ through 1i oo 5,000
2a Did the activities in line 1 cause the organization to be not described in section 501(c)(3)? ..... No
b If "Yes," enter the amount of any tax incurred under section 4912 ........cooviiiiiiiiiiinieeini s
c If "Yes," enter the amount of any tax incurred by organization managers under section 4912 ...................
d If the filing organization incurred a section 4912 tax, did it file Form 4720 for this year? ......cccoevvvivvennans

m Complete if the organization is exempt under section 501(c)(4), section 501(c)(5), or
section 501(c)(6).

Yes [ No
1 Were substantially all (90% or more) dues received nondeductible by members? .....c.cooeiiiiiiiiiiiinc s 1
2 Did the organization make only in-house lobbying expenditures of $2,000 or less? 2
3 Did the organization agree to carry over lobbying and political expenditures from the prior year? .......ccoovveviviiiiiiinniennnns 3

1@ Nel:] Complete if the organization is exempt under section 501(c)(4), section 501(c)(5), or section
501(c)(6) and if either (a) BOTH Part III-A, lines 1 and 2, are answered "No" OR (b) Part III-A,
line 3, is answered “Yes."

1 Dues, assessments and similar amounts from members ... 1
2 Section 162(e) nondeductible lobbying and political expenditures (do not include amounts of political

expenses for which the section 527(f) tax was paid).
A CUMTENT YRAI ittt s s 2a
D CarryOVer frOM 1St Y @I ettt e e e e e e e e e e e e e e ennaeeees 2b
Lo I - 1 PPN 2c
3 Aggregate amount reported in section 6033(e)(1)(A) notices of nondeductible section 162(e) dues . 3
4 If notices were sent and the amount on line 2c exceeds the amount on line 3, what portion of the excess

does the organization agree to carryover to the reasonable estimate of nondeductible lobbying and

political eXpenditure NEXE YEAI? ittt e e e e 4
5 Taxable amount of lobbying and political expenditures (see instructions) .......cccceovviiiiiiiiiiiiiininnn 5

Part IV Supplemental Information

Provide the descriptions required for Part I-A, line 1; Part I-B, line 4; Part I-C, line 5; Part II-A (affiliated group list); Part II-A, lines 1 and
2 (see instructions), and Part |I-B, line 1. Also, complete this part for any additional information.

Return Reference Explanation

Schedule C, Part II-B, Line 1 The Trustees of Amherst College paid Arena Stage $5,000 on behalf of the Folger Shakespeare
Memorial Library for lobbying activities during its fiscal year ended June 30, 2020. In addition,
Amherst College pays membership fees in various organizations that may perform a limited amount of
lobbying activities such as NAICU National Association of Independent Colleges and Universities,
AICUM Association of Independent Colleges and Universities in Massachusetts and COFHE-
Consortium on Financing Higher Education.

Schedule C (Form 990 or 990EZ) 2019
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. . OMB No. 1545-0047
SCHEDULE D Supplemental Financial Statements
(Form 990)
* Complete if the organization answered "Yes," on Form 990, 2 0 1 9
Part1V, line 6,7, 8,9, 10, 11a, 11b, 11c, 11d, 11e, 11f, 123, or 12b.
Department of the Treasury » Attach to Form 990. Open to Public
Internal Revenue Service * Go to www.irs.gov/Form990 for instructions and the latest information. Inspection
Name of the organization Employer identification number

Ambherst College Trustees

04-2103542

lm Organizations Maintaining Donor Advised Funds or Other Similar Funds or Accounts.

Complete if the organization answered "Yes" on Form 990, Part IV, line 6.

(a) Donor advised funds (b) Funds and other accounts

Total number at end of year .

Aggregate value of contributions to (during year)

Aggregate value of grants from (during year)

Aggregate value at end of year .

Did the organization inform all donors and donor advisors in writing that the assets held in donor advised funds are
the organization’s property, subject to the organization’s exclusive legal control? . . . . . . . . . . . . [~ Yes| No

Did the organization inform all grantees, donors, and donor advisors in writing that grant funds can be used only for
charitable purposes and not for the benefit of the donor or donor advisor, or for any other purpose conferring
impermissible private benefit? . . . . . . . . . L L. L L e e e | Yes| No

m Conservation Easements.

Complete if the organization answered "Yes" on Form 990, Part 1V, line 7.

1 Purpose(s) of conservation easements held by the organization (check all that apply).
[ Preservation of land for public use (e.g., recreation or education) [ Preservation of an historically important land area
[ Protection of natural habitat [ Preservation of a certified historic structure
[ Preservation of open space
2 Complete lines 2a through 2d if the organization held a qualified conservation contribution in the form of a conservation
easement on the last day of the tax year. | Held at the End of the Year

a Total number of conservation easements. . . . . . . . . . . . . . ..o oo 2a
Total acreage restricted by conservation easements 2b
Number of conservation easements on a certified historic structure included in (a) . . . . . 2c
Number of conservation easements included in (c) acquired after 7/25/06, and not on a 2d
historic structure listed in the National Register .

3 Number of conservation easements modified, transferred, released, extinguished, or terminated by the organization during the
tax year ®
Number of states where property subject to conservation easement is located ™
5 Does the organization have a written policy regarding the periodic monitoring, inspection, handling of
violations, and enforcement of the conservation easements it holds? . . . . . . . . . . .. [~ Yes [ No
6 Staff and volunteer hours devoted to monitoring, inspecting, handling of violations, and enforcing conservation easements during the
year
[ 3
7 Amount of expenses incurred in monitoring, inspecting, handling of violations, and enforcing conservation easements during the year
]
8 Does each conservation easement reported on line 2(d) above satisfy the requirements of section 170(h)(4)
(B)(i) and section 170(h)(4)(B)(ii)? . . . . .« « .« . . . . e e e e e e e [~ Yes [ No
9 In Part XIII, describe how the organization reports conservation easements in its revenue and expense statement, and
balance sheet, and include, if applicable, the text of the footnote to the organization’s financial statements that describes
the organization’s accounting for conservation easements.
Organizations Maintaining Collections of Art, Historical Treasures, or Other Similar Assets.
Complete if the organization answered "Yes" on Form 990, Part IV, line 8.
1a If the organization elected, as permitted under SFAS 116 (ASC 958), not to report in its revenue statement and balance sheet
works of art, historical treasures, or other similar assets held for public exhibition, education, or research in furtherance of public
service, provide, in Part XIII, the text of the footnote to its financial statements that describes these items.

b If the organization elected, as permitted under SFAS 116 (ASC 958), to report in its revenue statement and balance sheet
works of art, historical treasures, or other similar assets held for public exhibition, education, or research in furtherance of public
service, provide the following amounts relating to these items:

(i) Revenue included on Form 990, Part VIII, line 1. . . . . . . . . . . . . . . ... ... ks
(ii)Assets included in Form 990, Part X . . . . . « « .« . . . . i e e s e s e s e e e kg
2 If the organization received or held works of art, historical treasures, or other similar assets for financial gain, provide the
following amounts required to be reported under SFAS 116 (ASC 958) relating to these items:
a Revenue included on Form 990, Part VIII, linel. . « . . « . . « . o« v o v v v v v v v v .. kg
b Assets included in Form 990, Part X . . « « . .« . . . . . .o S
For Paperwork Reduction Act Notice, see the Instructions for Form 990. Cat. No. Schedule D (Form 990) 2019

52283D
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Schedule D (Form 990) 2019
Manizations Maintaining Collections of Art, Historical Treasures, or Other Similar Assets (continued)

3

5

Page 2

Using the organization’s acquisition, accession, and other records, check any of the following that are a significant use of its
collection items (check all that apply):

[+ Public exhibition

W Scholarly research

[+ Preservation for future generations

d |¥ Loan or exchange programs

e [ other

Provide a description of the organization’s collections and explain how they further the organization’s exempt purpose in

Part XIII.

During the year, did the organization solicit or receive donations of art, historical treasures or other similar
assets to be sold to raise funds rather than to be maintained as part of the organization’s collection?.

[ Yes [+ No

(-1a®\A Escrow and Custodial Arrangements.
Complete if the organization answered "Yes" on Form 990, Part IV, line 9, or reported an amount on Form 990,

Part X, line 21.

1a Is the organization an agent, trustee, custodian or other intermediary for contributions or other assets not
included on Form 990, Part X? . [ Yes [+ No
b If "Yes," explain the arrangement in Part XIII and complete the following table: Amount
€ Beginning balance . 1c
d Additions during the year . id
€ Distributions during the year . le
f Ending balance . 1f
2a Did the organization include an amount on Form 990, Part X, line 21, for escrow or custodial account IiabiIity?'F Yes [ No
b If "Yes," explain the arrangement in Part XIII. Check here if the explanation has been provided in Part XIII r
LEIA A Endowment Funds.

Complete if the organization answered "Yes" on Form 990, Part IV, line 10.

1a

Beginning of year balance

Contributions

Net investment earnings, gains, and losses

d Grants or scholarships

e Other expenditures for facilities

3a

4

and programs
Administrative expenses

End of year balance

I (@) Current year |

(b) Prior year

I (c) Two years back |(d) Three years backl (e) Four years back

2,834,560,524 2,730,457,710 2,582,167,326 2,335,038,930 2,522,356,738
40,108,241 36,374,365 9,539,445 6,721,042 9,541,532
241,101,788 266,451,383 318,881,870 419,631,696 ~47,269,906
29,175,071 27,017,069 25,705,466 24,367,889 24,194,082
113,544,782 126,559,026 113,534,651 116,430,860 88,159,138
52,556,694 45,146,839 40,890,814 38,425,593 37,236,214
2,920,494,006 2,834,560,524 2,730,457,710 2,582,167,326 2,335,038,930

Provide the estimated percentage of the current year end balance (line 1g, column (a)) held as:

Board designated or quasi-endowment
73.710 %

Permanent endowment I

26.290 %

Are there endowment funds not in the possession of the organization that are held and administered for the

organization by:
(i) unrelated organizations
(i) related organizations

If "Yes" on 3a(ii), are the related o

rganizations listed as required on Schedule R?

Describe in Part XIII the intended uses of the organization's endowment funds.

Yes | No
3a(i) No
3a(ii) No

3b

X148 Land, Buildings, and Equipment.
Complete if the organization answered "Yes" on Form 990, Part IV, line 11a. See Form 990, Part X, line 10.

Description of property (@) Cost or other basis (b) Cost or other basis (other) | (€) Accumulated depreciation (d) Book value
(investment)
1a Land 8,624,237 8,624,237
b Buildings 780,859,913 185,416,345 595,443,568
c Leasehold improvements
d Equipment 114,058,352 96,185,012 17,873,340
e Other ... 26,270,550 19,990,330 6,280,220
Total. Add lines 1a through le. (Column (d) must equal Form 990, Part X, column (B), line 10(c).) . . > 628,221,365

Schedule D (Form 990) 2019
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1aA"28] Investments—Other Securities.

Complete if the organization answered "Yes" on Form 990, Part IV, line 11b.See Form 990, Part X, line 12.

(a) Description of security or category
(including name of security)

(b) Book value

(c) Method of valuation:
Cost or end-of-year market value

(1) Financial derivatives

(2) Closely-held equity interests

(3) Other

(A) GLOBAL EQUITIES 493,555,245 F
(B) FIXED INCOME 178,839,519 F
(C) FOREIGN EQUITIES 374,630,198 F
(D) PRIVATE EQUITIES 1,107,390,426 F
(E) ABSOLUTE RETURN 449,455,790 F
(F) R. ESTATE & NATURAL RESOURCES 216,860,284 F
(G) DOMESTIC EQUITIES 198,345,195 F
(H) OTHER SECURITIES 11,202,754 F
(1)

Total. (Column (b) must equal Form 990, Part X, col. (B) line 12.) . 3,030,279,411

Part Investments—Program Related.
VIII Complete if the organization answered 'Yes' on Form 990, Part IV, line 11c. See Form 990, Part X, line 13.

(a) Description of investment

(b) Book value

(c) Method of valuation:
Cost or end-of-year market
value

(2)

(3)

(4)

(5)

(6)

(7)

(8)

(9)

(10)

Total. (Column (b) must equal Form 990, Part X, col.(B) line 13.)

m Other Assets.

Complete if the organization answered 'Yes' on Form 990, Part IV, line 11d. See Form 990, Part X, line 15.

(a) Description

(b) Book value

(2)

3)

(4)

(5)

(6)

(7)

(8)

(9)

(10)

Total. (Column (b) must equal Form 990, Part X, col.(B) line 15.)

Other Liabilities.

Complete if the organization answered 'Yes' on Form 990, Part IV, line 11e or 11f.

See Form 990, Part X, line 25.

1. (a) Description of liability

(b) Book value

(1) Federal income taxes

(5)

(6)

(7)

(8)

(9)

Total. (Column (b) must equal Form 990, Part X, col.(B) line 25.)

"

150,502,975

2. Liability for uncertain tax positions. In Part XIII, provide the text of the footnote to the organization's financial statements that reports the
organization's liability for uncertain tax positions under FIN 48 (ASC 740). Check here if the text of the footnote has been provided in Part

XIII v

Schedule D (Form 990) 2019
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m Reconciliation of Revenue per Audited Financial Statements With Revenue per

Return.
Complete if the organization answered 'Yes' on Form 990, Part 1V, line 12a.
Total revenue, gains, and other support per audited financial statements . . . . . . . 1

Amounts included on line 1 but not on Form 990, Part VIII, line 12:

a Net unrealized gains (losses) on investments . . . . 2a
b Donated services and use of facilities . . . . . . . . . 2b
c Recoveries of prior yeargrants . . . .+ +« .+« o+ o« o« . 2c
d Other (Describe in Part XIII.) 2d
e Addlines 2athrough2d . . . . . . .+ . .« .« .+« 4 4 a 4 e e 2e
3 Subtract line 2e fromlinel . . . . . . . .+ . 4 4w e e 3
Amounts included on Form 990, Part VIII, line 12, but not on line 1:
a Investment expenses not included on Form 990, Part VIII, line 7b . 4a
Other (Describe in Part XIII.) . . .+ + « « « & &« & W 4b
Add lines4aand4b . . . . . . . . . . 00w e e 4c
5 Total revenue. Add lines 3 and 4c. (This must equal Form 990, Part I, line 12.) . . . . 5

Im Reconciliation of Expenses per Audited Financial Statements With Expenses per Return.
Complete if the organization answered 'Yes' on Form 990, Part 1V, line 12a.

Total expenses and losses per audited financial statements . . . . . . . . .+ . . 1
Amounts included on line 1 but not on Form 990, Part IX, line 25:

a Donated services and use of facilities . . . . . . . . . 2a

b  Prior year adjustments . . . . . . . . . . . . 2b

c¢ Otherlosses . . . . .+ .+ +« « & & 4 4 4. . 2c

d Other (Describe in Part XIII.) 2d

e Addlines2athrough2d . . . . . .+ .+ +« + &+« 44 e w e aaa 2e

3 Subtract line 2e fromlinel . . . . . . . . . 4 0 44w e 3

Amounts included on Form 990, Part IX, line 25, but not on line 1:

a Investment expenses not included on Form 990, Part VIII, line 7b | 4a |

b Other (Describe in Part XIIIL.) | 4b | | |

¢ Add lines 4a and 4b

[},

5 Total expenses. Add lines 3 and 4c¢. (This must equal Form 990, Part I, line 18.)

Supplemental Information

Provide the descriptions required for Part II, lines 3, 5, and 9; Part III, lines 1a and 4; Part IV, lines 1b and 2b; Part V, line 4; Part X, line
2; Part XI, lines 2d and 4b; and Part XII, lines 2d and 4b. Also complete this part to provide any additional information.

Return Reference Explanation

Schedule D, Part III, Lines 1 & 4 The Trustees of Amherst College does not capitalize gifts in kind of art, historical treasures or other
similar assets held for public exhibition, etc. The Folger Shakespeare Memorial Library (The Library),
does capitalize purchases to its collection which is recorded at cost. The Folger Shakespeare Memorial
Library holds the largest and most complete collection of Shakespeareana in the world and the largest
collection of English printed books from 1475 to 1640 outside of England, as well as extensive
Continental Renaissance holdings. The collection includes books, manuscripts, documents, paintings,
illustrations, tapestries, furnishings, musical instruments, scores, and curios from the Renaissance and
theater history. The Emily Dickinson Museum consists of two historic houses and their contents, in the
center of Amherst, Massachusetts, closely associated with the poet Emily Dickinson and members of
her family during the ninteenth centuries. The Mead Art Museum creates innovative and rigorous
exhibitions from its diverse collection of 19,500 works including American art, Russian modernist art,
French art, British portraiture, African art, Japanese art, 19th and 20th century photography, and
master and modern prints and drawings. Over 150 Amherst College classes visit the Mead's two study
rooms annually to learn from original works of art. The Beneski Museum of Natural History houses
research collections of vertebrate and invertebrate paleontology, minerals, anthropology and modern
vertebrates, as well as numerous exhibits which illustrate the evolution and ecology of major groups of
animals. The College and the Library maintain policies and procedures addressing the collections'
upkeep as well as other aspects of their management, including accession and deaccession policies.

Schedule D, Part IV, Line 2b The Trustees of Amherst College serves as the custodian of funds owned by certain student groups.

Schedule D, Part V, Line 2 Amherst College has adopted ASU 2016-14, presentation of the financial statements for not-for-profit
entities. As a result, the June 30, 2020 audited financial statements classify net assets as either net
assets without donor restrictions, or net assets with donor restrictions. For purposes of Schedule D,
Line 2, Amherst College has reported endowment funds without donor restrictions as board designated
or quasi-endowment and endowment funds with donor restrictions as permanent endowment,
respectively.

Schedule D, Part V, Line 4 The mission of the Trustees of Amherst College's endowment is to provide financial support in order
that the College may provide a quality education to all admitted students as articulated in the mission
statement of Amherst College. The endowment is managed for the purpose of ensuring the current and
future spending requirements are supported, while also preserving the endowment fund in perpetuity.
The endowment funded a substantial portion of operating revenue in this tax year. The endowment
distribution is used for such purposes as financial aid, named professorships, faculty and student
research, academic support, scientific equipment, athletics, internships, and fellowships/prizes.

Schedule D, Part X, Line 2 The Institution is generally exempt from federal and state income taxes. Management performs an
annual review for uncertain tax positions along with any related interest and penalties. Management
beleives that the Institution has no uncertain tax positions that would have a material adverse effect,
individually or in the aggregate, upon the Institution's Balance Sheet or the related Statement of
Activities or Cash Flows.

Schedule D (Form 990) 2019
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SCHEDULE E SChOOIS OMB No. 1545-0047

(Form 990 or 990-EZ)

Department of the Treasury

» Complete if the organization answered "Yes" on Form 990,
Part IV, line 13, or Form 990-EZ, Part VI, line 48.
» Attach to Form 990 or Form 990-EZ

2019

e Open to Public
Internal Revenue Service » Go to www.irs.gov/Form990EZ for the latest information. Inspection

Name of the organization
Ambherst College Trustees

Employer identification number

04-2103542
YES | NO
1 Does the organization have a racially nondiscriminatory policy toward students by statement in its charter, byIaws
other governing instrument, or in a resolution of its governing body? e Lo . 1 Yes
2 Does the organization include a statement of its racially nondiscriminatory policy toward students in all its
brochures, catalogues, and other written communications with the public dealing with student admissions,
programs, and scholarships? 2 Yes
3 Has the organization publicized its racially nondiscriminatory policy through newspaper or broadcast media during
the period of solicitation for students, or during the registration period if it has no solicitation program, in a way
that makes the policy known to all parts of the general community it serves? If "Yes," please describe. If "No,"
please explain. If you need more space use Part II. 3 Yes
4 Does the organization maintain the following?
a Records indicating the racial composition of the student body, faculty, and administrative staff? 4a | Yes
b Records documenting that scholarships and other financial assistance are awarded on a racially nondiscriminatory
basis? 4b | Yes
€ Copies of all catalogues, brochures, announcements, and other written communications to the public dealing
with student admissions, programs, and scholarships? 4c | Yes
d Copies of all material used by the organization or on its behalf to solicit contributions? 4d | Yes
If-you answered "No" to any of the above, please explain. If you need more space, use Part II.
5 Does the organization discriminate by race in any way with respect to:
a Students' rights or privileges? 5a No
b Admissions policies? 5b No
c Employment of faculty or administrative staff? 5c No
d Scholarships or other financial assistance? 5d No
e Educational policies? 5e No
f Use of facilities? 5f No
g Athletic programs? 5g No
h Other extracurricular activities? . Lo . 5h No
If you answered "Yes" to any of the above please explaln If you need more space, use Part II.
6a Does the organization receive any financial aid or assistance from a governmental agency? 6a | Yes
b Has the organization's right to such aid ever been revoked or suspended? 6b No
If you answered "Yes" to either line 6a or line 6b, explain on Part II.
7 Does the organization certify that it has complied with the applicable requirements of sections 4.01 through 4.05
of Rev. Proc. 75-50, 1975-2 C.B. 587, covering racial nondiscrimination? If "No," explain on Part II. .o 7 Yes
Paperwork ‘Reduction Act Notice, see the Instructions for Form 990 or Form 990-EZ. Cat. No. 50085D Schedule E (Form 990 or 990-EZ)

(2019)



Schedule E (Form 990 or 990EZ) (2019) Page 2
m Supplemental Information.Provide the explanations required by Part I, lines 3, 4d, 5h, 6b, and 7, as applicable. Also

provide
any other additional information. See instructions.
Return Reference Explanation

Schedule E, Part |, Line 3 The following statement is in (1) the College's annual catalog, (2) admission
application, (3) yearly admission report sent to all secondary schools, (4) the
brochure "This is Amherst" describing the College to all interested parties and (5)
Amherst's website www.amherst.edu: Amherst College does not discriminate in
its admission or employment policies and practices on the basis of factors such
as race, genetics, gender identity or gender expression, sex, sexual orientation,
age, color, religion, national origin, disability, or veteran status.

Schedule E, Part |, Line 6a The Trustees of Amherst College receives federal grants for research, etc. and
is a pass through entity for certain federal and state financial aid.

Schedule E (Form 990 or 990-EZ)
(2019)

Additional Data Return to Form

Software ID:
Software Version:



lefile Public Visual Render

| objectid: 001 - Submission: 2015-01-16 |

TIN: 20-5478191]|

SCHEDULE F
(Form 990)

Department of the Treasury
Internal Revenue Service

Statement of Activities Outside the United States

» Complete if the organization answered "Yes" to Form 990, Part IV, line 14b, 15, or 16.

» Attach to Form 990.

» Go to www.irs.gov/Form990 for instructions and the latest information.

OMB No. 1545-0047

Name of the organization
Amherst College Trustees

04-2103542

2019

Open to Public

Inspection

Employer identification number

m General Information on Activities Outside the United States. Complete if the organization answered
"Yes" on Form 990, Part IV, line 14b.

1 For grantmakers. Does the organization maintain records to substantiate the amount of its grants

8itkr assistance, the grantees’ eligibility for the grants or assistance, and the selection criteria used

to award the grants or assistance?

~ [ No

Yes

2 For grantmakers. Describe in Part V the organization’s procedures for monitoring the use of its grants and other
assistance outside the United States.

3 Activites per Region. (The following Part I, line 3 table can be duplicated if additional space is needed.)

)

(a) Region (b) Number of (c) Number of (d) Activities conducted in |(e) If activity listed in (d) is a (f) Total expenditures
offices in the employees, region (by type) (such as, program service, describe for and investments
region agents, and fundraising, program specific type of in the region
independent services, investments, grants service(s) in the region
contractors in the | to recipients located in the
region region)
(1) North America Program Services Travel & Related Exp. 78,944
(2) Central America and the Program Services [Travel & Related Exp. 14,944
Caribbean
(3) East Asia and the Pacific Program Services Travel & Related Exp. 119,319
(4) Europe (Including Iceland and Program Services [Travel & Related Exp. 440,477
Greenland)
(5) Middle East and North Africa Program Services [Travel & Related Exp. 5,928
(6) Russia and the Newly Program Services [Travel & Related Exp. 5,112
Independent States
(7) Sub-Saharan Africa Program Services Travel & Related Exp. 10,907
(8) South America Program Services [Travel & Related Exp. 22,739
(9) South Asia Program Services Travel & Related Exp. 22,725
( Central America and the Investments 1,249,271,887
10) caribbean
; Sub-Saharan Africa Investments 26,454,746
11
( Europe (Including Iceland and Investments 34,502,670
12) Greenland)
( Central America and the Investments Invest. Management Fee 19,100,848
13) caribbean
. g Sub-Saharan Africa Investments Invest. Management Fee 368,909
4
( Europe (Including Iceland and Investments Invest. Management Fee 713,110
15) Greenland)
16§ North America 0 0 |Grantmaking 6,805
g East Asia and the Pacific 0 0 |Grantmaking 31,242
17
( Europe (Including Iceland and 0 0 |Grantmaking 375,030
18) Greenland)
9; Middle East and North Africa 0 0 |Grantmaking 7,500
1
( Russia and the Newly 0 0 |Grantmaking 4,186
20) Independent States
21; Sub-Saharan Africa 0 0 |Grantmaking 13,064
22§ South America 0 0 [Grantmaking 21,735
( South Asia 0 0 |Grantmaking 3,475
23)
3a Sub-total . . . . 0 0 1,331,171,312
b Total from continuation sheets
toPartl. . . 0 0 424,990
c Totals (add lines 3a and 3b) 0 0 1,331,596,302

For Paperwork Reduction Act Notice, see the Instructions for Form 990.

Cat. No. 50082wW

Schedule F (Form 990) 2019



Schedule F (Form 990) 2019

Grants and Other Assistance to Organizations or Entities Outside the United States. Complete if the organization answered "Yes" on Form 990,
Part IV, line 15, for any recipient who received more than $5,000. Part II can be duplicated if additional space is needed.

Page 2

1

(a) Name of
organization

(b) IRS code
section
and EIN (if
applicable)

(c) Region

(d) Purpose of
grant

(e) Amount of
cash grant

(f) Manner of
cash
disbursement

(g) Amount
of noncash
assistance

(h) Description
of noncash
assistance

(i) Method of
valuation
(book, FMV,
appraisal, other)

(1)

(2)

(3)

(4)

(5)

(6)

(7)

(8)

(9)

(
10)

(
11)

(
12)

(
13)

(
14)

(
15)

(
16)

2 Enter total number of recipient organizations listed above that are recognized as charities by the foreign country, recognized as

tax-exempt by the IRS, or for which the grantee or counsel has provided a section 501(c)(3) equivalency letter

| 4

3 Enter total number of other organizations or entities .

>

Schedule F (Form 990) 2019



Schedule F (Form 990) 2019

Page 3

m Grants and Other Assistance to Individuals Outside the United States. Complete if the organization answered "Yes" on Form 990, Part IV, line 16.
Part III can be duplicated if additional space is needed.

(a) Type of grant or (b) Region (c) Number of (d) Amount of (e) Manner of cash (f) Amount of (g) Description (h) Method of
assistance recipients cash grant disbursement noncash of noncash valuation
assistance assistance (book, FMV,
appraisal, other)
(1) Educational Awards North America 4 6,805 [WIRE
(2) Educational Awards East Asia and the 9 12,207 WIRE 19,035 [Housing
Pacific
(3) Educational Awards Europe (Including 17 375,030 |WIRE
Iceland and
Greenland)
(4) Educational Awards Middle East and North 1 7,500 [WIRE
Africa
(5) Educational Awards Russia and the Newly 1 4,186 |WIRE
Independent States
(6) Educational Awards Sub-Saharan Africa 3 13,064 |WIRE
(7) Educational Awards South America 3 21,735 |WIRE
(8) Educational Awards South Asia 2 3,475 [WIRE
(9)
(
10)
(
11)
(
12)
(
13)
(
14)
(
15)
(
16)
(
17)
(
18)

Schedule F (Form 990) 2019
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Schedule F (Form 990) 2019 Page 4
-1 @AM Foreign Forms
Was the organization a U.S. transferor of property to a foreign corporation during the tax year? If "Yes," the
organization may be required to file Form 926, Return by a U.S. Transferor of Property to a Foreign Corporation (see
Instructions for Form 926) e e [+ Yes | No
Did the organization have an interest in a foreign trust during the tax year? If "Yes," the organization may be
required to separately file Form 3520, Annual Return to Report Transactions with Foreign Trusts and Receipt of Certain
Foreign Gifts, and/or Form 3520-A, Annual Information Return of Foreign Trust With a U.S. Owner (see Instructions for
Forms 3520 and 3520-A; don't file with Form 990) [ Yes [¥No
Did the organization have an ownership interest in a foreign corporation during the tax year? If "Yes," the
organization may be required to file Form 5471, Information Return of U.S. Persons with Respect to Certain Foreign
Corporations. (see Instructions for Form 5471)
W Yes [ No
Was the organization a direct or indirect shareholder of a passive foreign investment company or a qualified
electing fund during the tax year? If "Yes,” the organization may be required to file Form 8621, Information Return by
a Shareholder of a Passive Foreign Investment Company or Qualified Electing Fund. (see Instructions for Form 8621) . ¥ Yes [ No
Did the organization have an ownership interest in a foreign partnership during the tax year? If "Yes," the
organization may be required to file Form 8865, Return of U.S. Persons with Respect to Certain Foreign Partnerships
(see Instructions for Form 8865) [+ Yes | No
Did the organization have any operations in or related to any boycotting countries during the tax year? If "Yes,"
the organization may be required to separately file Form 5713, International Boycott Report (see Instructions for Form - v
Yes ¥ No

5713; don't file with Form 990).

Schedule F (Form 990) 2019



Schedule F (Form 990) 2019

Page 5

Supplemental Information
Provide the information required by Part I, line 2 (monitoring of funds); Part I, line 3, column (f) (accounting
method; amounts of investments vs. expenditures per region); Part II, line 1 (accounting method); Part III
(accounting method); and Part III, column (c) (estimated number of recipients), as applicable. Also complete
this part to provide any additional information. See instructions.

ReturnReference Explanation

Schedule F, Part I, Line 2

Disbursements in furtherance of the institution's exempt programs are made in accordance with
procedures or subject to conditions established by the institution's governing board designed to
ensure that individuals and organizations receiving disbursements from the institution in
furtherance of its exempt purpose are adequately investigated to ensure that they are qualifying
recipients. Students receiving scholarships and fellowships are considered worthy by the
institution on the basis of criteria such as academic achievement (fellowships) and financial need
(scholarships and fellowships).

Schedule F, Part I, Line 3, Column f & Part
III

Expenses reported are derived from Amherst's books and records, which are maintained on an
accrual basis.

Schedule F (Form 990) 2019
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Schedule I . . . OMB No. 1545-0047
(Form 990) Grants and Other Assistance to Organizations,
Governments and Individuals in the United States 201 9
Complete if the organization answered "Yes," on Form 990, Part IV, line 21 or 22, "
Department of the P Attach to Form 990. Open to Public
Treasury I Go to www.irs.gov/Form990 for the latest information. Inspection

Internal Revenue Service

Name of the organization Employer identification number

Amh Il T
erst College Trustees 04-2103542

m General Information on Grants and Assistance

1 Does the organization maintain records to substantiate the amount of the grants or assistance, the grantees' eligibility for the grants or assistance, and
the selection criteria used to award the grants or assistance? . . . + &« & & + + & 4 e e e e 4 e e e e e e v Yes [~ No

2 Describe in Part IV the organization's procedures for monitoring the use of grant funds in the United States.

m Grants and Other Assistance to Domestic Organizations and Domestic Governments. Complete if the organization answered "Yes" on Form 990, Part IV, line 21, for any recipient
that received more than $5,000. Part II can be duplicated if additional space is needed.

(a) Name and address of (b) EIN (c) IRC section (d) Amount of cash (e) Amount of non- [(f) Method of valuation (g) Description of (h) Purpose of grant

organization (if applicable) grant cash (book, FMV, appraisal, noncash assistance or assistance
or government assistance other)

(1) Amherst Business 45-5423811 501(c)(6) 20,000 Support Operations

Improvement District

PO Box 339

Amherst, MA 01002

(2) Town of Amherst 04-6001068 Gov. Entity 165,000 Support Town Budget

4 Boltwood Avenue
Amherst, MA 01002

(3) New England Public Radio 04-6103523 501(c)(3) 11,543 Support of Public Radio
131 Country Circle
Amherst, MA 01002

(4) Woodside Children's 04-2888548 501(c)(3) 93,768 Support Organizations
Center

156 Woodside Avenue
Amherst, MA 01002

(5) The Jones Library Inc 04-2104358 501(c)(3) 10,000 General Support
43 Amity Street
Amherst, MA 01002

(6) Amherst-Pelham 04-6006213 Gov. Entity 75,000 General Support
Regional School

170 Chestnut Street
Amherst, MA 01002

(7) New York Personal 13-2655001 501(C)(3) 5,150 General Support
Protective Equipment Fund
125 WORTH ST 4TH FL 402
NEW YORK,NY 10013

(8) NAACP Legal Defense & 13-1655255 501(C)(3) 57,489 General Support
Educational Fund Inc
40 Rector St No 5th Fl
New York,NY 10006

(9) United Negro College 13-1624241 501(C)(3) 18,131 General Support
Fund Inc

1805 7th Street NW
Washington,DC 20001

(10) Pioneer Valley Workers 82-4732798 501(C)(3) 16,223 General Support
Center Inc

20 Hampton Ave STE 200
Northampton,MA 01060

(11) Hampshire Community 04-2104792 501(C)(3) 7,500 General Support
United Way

71 King St PO Box 123
Northampton,M A 01610

2 Enter total number of section 501(c)(3) and government organizations listed in the line 1 table 10
=
3 Enter total number of other organizations listed in the line 1 table. . . . . . . + +« +« « v « v 4 i 4 e e e e 1

For Paperwork Reduction Act Notice, see the Instructions for Form 990. Cat. No. 50055P Schedule I (Form 990) 2019
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Page 2

Grants and Other Assistance to Domestic Individuals. Complete if the organization answered "Yes" on Form 990, Part IV, line 22.

Part III can be duplicated if additional space is needed.

(a) Type of grant or assistance

(b) Number of

(c) Amount of

(d) Amount of

(e) Method of valuation

(f) Description of noncash assistance

recipients cash grant noncash assistance (book,
FMV, appraisal, other)

(1) Undergraduate Research and 330 1,064,732
Internships
(2) Undergraduate Awards and Prizes 147 195,521
(3) Higher Education Emergency Relief 535 784,291
Funds (HEERF)
(4) Graduate Fellowships 191 1,196,420
(5) Post Baccalaureate Fellowships 1 17,065|FMV HOUSING
(6) Grants Awarded to Highschool 16 52,800
Teachers
(7) Grant-In Aid 85 877,256
(8) Undergraduate Amherst College 1098 59,329,554
Scholarships
(9) Folger Shakespeare Memorial Library 185 522,285 51,687|FMV Housing
Fellowship Awd

Part IV

Return Reference

Supplemental Information. Provide the information required in Part I, line 2; Part III, column (b); and any other additional information.

Schedule I, Part I, Line 2

Explanation

Disbursements in furtherance of the institution's exempt programs are made in accordance with procedures or subject to conditions established by the
Institution's governing board designed to ensure that individuals and organizations receiving disbursements from the institution in furtherance of its exempt
purpose are adequately investigated to insure that they are qualifying recipients. Students receiving scholarships and fellowships are judged worthy by the
institution on the basis of criteria such as academic achievement (fellowships) and financial need (scholarships and fellowships).

Schedule I, Part III, Line 2

Higher Education Emergency Relief Fund In Fiscal Year 2020, Amherst College was awarded $784,291 from the Higher Education Emergency Relief Fund
(HEERF). The funds were used for emergency financial aid grants to students under the 18004(A)(1) Coronavirus Aid, Relief, and Economic Security Act
(CARES Act). The college disbursed the funds to students to assist the students in their transition to remote learning.

Schedule I (Form 990) 2019
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Schedule J Compensation Information OMB No. 1545-0047
(Form 990)

For certain Officers, Directors, Trustees, Key Employees, and Highest

Compensated Employees
* Complete if the organization answered "Yes" on Form 990, Part 1V, line 23.

B Attach to Form 990.

Department of the Treasury * Go to www.irs.gov/Form990 for instructions and the latest information. Open to Public
Internal Revenue Service Inspection

Name of the organization Employer identification number
Ambherst College Trustees

04-2103542
m Questions Regarding Compensation
Yes | No
1la Check the appropiate box(es) if the organization provided any of the following to or for a person listed on Form
990, Part VII, Section A, line 1a. Complete Part III to provide any relevant information regarding these items.
[ First-class or charter travel v Housing allowance or residence for personal use
[ Travel for companions [ Payments for business use of personal residence
[+ Tax idemnification and gross-up payments [ Health or social club dues or initiation fees
| Discretionary spending account [+ Personal services (e.g., maid, chauffeur, chef)
b If any of the boxes on Line 1a are checked, did the organization follow a written policy regarding payment or
reimbursement or provision of all of the expenses described above? If "No," complete Part III to explain ib | Yes
2 Did the organization require substantiation prior to reimbursing or allowing expenses incurred by all 2 Yes
directors, trustees, officers, including the CEO/Executive Director, regarding the items checked on Line 1a?.
3 Indicate which, if any, of the following the filing organization used to establish the compensation of the
organization's CEO/Executive Director. Check all that apply. Do not check any boxes for methods
used by a related organization to establish compensation of the CEO/Executive Director, but explain in Part III.
[ Compensation committee [ written employment contract
[ Independent compensation consultant [ Compensation survey or study
| Form 990 of other organizations [v* Approval by the board or compensation committee
4 During the year, did any person listed on Form 990, Part VII, Section A, line 1a, with respect to the filing
organization or a related organization:
a Receive a severance payment or change-of-control payment? . . . . . . . . . . . . . 4a | Yes
Participate in, or receive payment from, a supplemental nonqualified retirement plan? 4b | Yes
c Participatein, or receive payment from, an equity-based compensation arrangement? 4c N o
If "Yes". to any.of lines 4a-c, list the persons and provide the applicable amounts for each item in Part III.
Only 501(c)(3), 501(c)(4), and 501(c)(29) organizations must complete lines 5-9.
5 For persons listed on Form 990, Part VII, Section A, line 1a, did the organization pay or accrue any
compensation contingent on the revenues of:
a The organization? . . . . . . . . .. ... 5a No
b Any related organization? . . . . . . . ... ..o 5b No
If "Yes," on line 5a or 5b, describe in Part III.
6 For persons listed on Form 990, Part VII, Section A, line 1a, did the organization pay or accrue any
compensation contingent on the net earnings of:
a The organization?. . . . . . . . . . .. 6a No
b Any related organization? . . . . . . . . . . . . . . . . . . . . . . 6b No
If "Yes," on line 6a or 6b, describe in Part III.
7 For persons listed on Form 990, Part VII, Section A, line 1a, did the organization provide any nonfixed
payments not described in lines 5 and 6? If "Yes," describe in Part III. . . . . . . . . . . . 7 Yes
8 Were any amounts reported on Form 990, Part VII, paid or accured pursuant to a contract that was
subject to the initial contract exception described in Regulations section 53.4958-4(a)(3)? If "Yes," describe
in Part IIT . . . . . . . . . . . . . . . . . . . . . . . . . . 8 No
9 If "Yes" on line 8, did the organization also follow the rebuttable presumption procedure described in Regulations
section 53.4958-6(cC)? . . . ... Lo 9

For Paperwork Reduction Act Notice, see the Instructions for Form 990. Cat. No. 50053T Schedule J (Form 990) 2019
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Page 2

m Officers, Directors, Trustees, Key Employees, and Highest Compensated Employees. Use duplicate copies if additional space is needed.

For each individual whose compensation must be reported on Schedule J, report compensation from the organization on row (i) and from related organizations, described in the
instructions, on row (ii). Do not list any individuals that are not listed on Form 990, Part VII.
Note. The sum of columns (B)(i)-(iii) for each listed individual must equal the total amount of Form 990, Part VII, Section A, line 1a, applicable column (D) and (E) amounts for that individual.

(A) Name and Title (B) Breakdown of W-2 and/or 1099-MISC compensation (C) Retirement and (D) Nontaxable (E) Total of columns| (F) Compensation in
(i) Base (ii) Bonus & incentive (iii) Other other deferl.'ed benefits (B)(i)-(D) column (B) report‘ed
compensation compensation reportable compensation as deferred on prior
compensation Form 990
1CAROLYN MARTIN (i) 655,069 0 13,799 32,138 77,226 778,232 0
L2 =T (] = T L [ O
(i) 0 0 0 0 o- 0. 0
2KEVIN WEINMAN 0) 460,785 42,000 1,591 33,872 21,931 560,179 0
CHIEF FIN & ADMIN OFFICER | 77| mm e e e e e e e e | L e e m e e e e e e e e e e e e mce e e e e mmmmee | e e e e e e e ] e e e e e e e
(i) 0 0 0 0 o- o- 0
3MICHAEL WITMORE 0) 435,333 0 1,673 72,146 4,114 513,266 0
FOLGER DIRECTOR [ e e e e e e e e e e | L e e e e me ] mm e e e e e e e e e e e e e e e mmm e mmmee | mmme e mmeeeee | e e o
(i) 0 0 0 0 0. 0. 0
4CHRISTOPHER MENARD ) 102,124 0 338,778 8,313 2,417 451,632 0
FORMER CHIEF ADV OFFICER [ 7| e e e mmmm e e e e e | e h i cmmcce| mcccccmccccee| cccmemcccecee]| mmmcccecccee | ccmmemcceeee | mmmemee e e e
(i) 0 0 0 0 0. 0. 0
5AUSTIN SARAT 0) 383,526 0 7,040 31,212 27,957 449,735 0
A. PROV./DEAN OF FACULTY | 77| e e e e e e e e e e | e e e e e e | et e e e e e e e e e e el et e e d e ] m e e e e e eee | mmm e e a2
. 0
(i) 0 0 0 0. 0. 0
6MAURICIA GEISSLER 0 361,829 45,906 1,892 18,097 17,166 444,890 0
CHIEF INVEST. OFFICER (E 9/19) || mmmmmmmm e e e e | L e e e mme e mmmmmmmmmmmme] mmm e e mmcee]| mmmmmmmmmmee | mmmm e e eece e ]| e e e e e e e
. 0
(i) 0 0 0 0. 0_ 0
7LISA RUTHERFORD i) 346,516 0 1,368 33,394 37,000 418,278 0
POLICY OFFICER/GENERAL COUNSEL | * 7] = - e e e e e e e e e e = | L L e e e e e e o | o et e e dddcc )] e e e e e e e el mm e o0 e | e 2
. 0
(i) 0 0 0 0' 0_ 0
8CATHERINE EPSTEIN ) 308,067 0 2,292 33,346 37,854 381,559 0
PROVOST AND DEAN OF FACULTY |7 7| e e e e e e e e e e e e | L L L h e e e o o e ot e e e e e e e o e e et e e e e e e oo et e e e e e e e | e e et e e e | e e e e e e e e oo 2
(i) 0 0 0 0 0. o- 0
9ELIZABETH CANNON-SMITH (i 308,107 10,000 2,240 35,190 25,788 381,325 0
CHIEF ADVANCEMENT OFFICER | 77| cmm e e e e e e e | L e e e e mmm e e e e mme ] e e e e e mce e mmm e mmmmmmee | mmmm e e e | e e e e e e a
(i) 0 0 0 0 o- 0. 0
10SUZANNE COFFEY (i) 287,520 0 12,828 31,588 26,596 358,532 0
ASSISTANT TO THE PRESIDENT = | "] c e e e e e e e e e e m | e e mmmm | mmmm e e e e mme e ] mmmmmmmmmmmee | e e e eee e ] e e e e e | mmm e e e e
(i) 0 0 0 0 o- o- 0
11JOHN DAILEY 0) 255,664 0 28,947 31,242 24,631 340,484 0
DIRECTOR OF INVESTMENTS [ 7| e e e e e e e e e e | L e e e e e o] mm e e e e e e e e e e e e e mmm e mmmee | mmmm e mmeeeee | e mm e e e o
(i) 0 0 0 0 0. 0. 0
12SANDRA GENELIUS (0] 300,880 0 3,318 0 27,423 331,621 0
CHIEF COMMUNICATIONS OFFICER | 77| s e e e e m e e e e e | L o e c e o] mm e e e e e e e e e e e m e e e e e e e e | e e e e e e e | e e e e e o -
(i) 0 0 0 0 0. 0. 0
13GREGORY CALL 0) 281,289 0 2,926 31,452 10,840 326,507 0
Professor of Mathematics [ 7| e e e mmm e e e e e | L e e e o] mmmmmmmmmmmee| mmmmm e mmmmeee]| mmmmmmmmmmee | mmmmm e meee | mm e e e
. 0
(i) 0 0 0 0. 0. 0
14JAMES BRASSORD 0 259,812 0 10,067 30,540 22,651 323,070 0
CHIEF OF CAMPUS OPERATIONS | 77| cmmmmmmmm e e e | L e mmce e mmmm e e mmme] mmm e e mccee]| mmmmmmmmmmee | mmmm e e ecce e ]| e e e e e e e e
. 0
(i) 0 0 0 0. 0_ 0
15HIKARU KOZUMA i) 262,513 0 424 30,865 22,661 316,463 0
CHIEF OF STUDENT AFFAIRS [ 7 7] e e e e e e e e e e e | L L e e e mmmme | mmm e e e e e e e ] mmm e mmm e mmmee] mmm e e e mmee e ] mmm e e e | mmm e e 2
. 0
(ii) 0 0 0 ; N 0
16BETT K SCHUMACHER ) 180,022 0 567 21,168 24,006 225,763 0
CHIEF OF STAFF/SEC OF TRUSTEES =~ [ " 7| m e m ;e e e e e e e e | L L e e e e e mmm e e e e e e e 2] mmm e e e e mmmeee] mmm et mmmmeee ] mmm e eeee | mmmm a2 2
(i) 0 0 0 0 0. o- 0
17MATTHEW MCGANN 0) 222,500 0 786 0 735 224,021 0
DEAN OF ADMISSION & FINAID [ 7| m e e e e e e e | L e e e e e me ] mmmmm e e mmmme| mmmm e e em e e mmmmmmmmmmee | mmmm e mmeeeee ] mmmmee e e e e e
(i) 0 0 0 0 o- 0. 0
18LETITIA JOHNSON 0) 155,769 0 0 9,788 0 165,557 0
CHIEF INV. OFFICER (BEG 9/19) | 7| mmmmmmmm e e e e | L e e e e e e e e e e e mme ] e e e e mce e e e mmmmmeee | e e e e e eee e | e e e e e e e e
(i) 0 0 0 0 o- o- 0
19STEPHEN NIGRO 0) 133,826 0 457 14,248 12,817 161,348 0
(000 U0 = [ e [ L [
(i) 0 0 0 0 0. 0. 0
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m Supplemental Information

Provide the information, explanation, or descriptions required for Part I, lines 1a, 1b, 3, 4a, 4b, 4c, 5a, 5b, 6a, 6b, 7, and 8, and for Part II. Also complete this part for any additional information.

Page 3

Return Reference Explanation

Schedule ], Part I, Line 1a The President is required to maintain a personal residence on campus as a condition of employment for the convenience of the employer. Certain personal
services are provided to maintain this residence. Occasional personal services provided to the President are considered personal expenses and added to
the President's taxable compensation including the value of the related tax liability. In accordance with Amherst's Travel Policy, first class air travel is
permitted for a bonafide business purposes for the President and staff. In addition, the President and other employees have travelled by charter service per
the terms of a restricted gift that is specifically designed for certain travel locations that lack direct and frequent flights. These expenses are reviewed and
monitored by personnel in the Chief Financial Officer's Office.

Schedule ], Part I, Line 4a CHRISTOPHER MENARD received a $312,570 payment.

Schedule J, Part I, Line 4b The College established a deferred compensation plan for an employee. The terms of the plan provide for the College to make annual set-asides and lump
sum payouts at the vesting date of the plan, provided the employee remains in their position until the vesting date of their respective plan.

Schedule J, Part I, Line 7 To recruit and retain qualified talent, the Institution periodically uses incentive compensation.

Schedule J (Form 990) 2019
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Schedule K
(Form 990)

Supplemental Information on Tax-Exempt Bonds

* Complete if the organization answered "Yes" to Form 990, Part VI, line 24a. Provide descriptions,
explanations, and any additional information in Part VI.

Department of the Treasury
Internal Revenue Service

= Attach to Form 990.
*Go to www.irs.gov/Form990 for instructions and the latest information.

OMB No. 1545-0047

2019

Open to Public

Inspection

Name of the organization
Amherst College Trustees

Employer identification number

04-2103542
Bl Bond Issues
(a) Issuer name (b) Issuer EIN (c) CUSIP # (d) Date issued (e) Issue price (f) Description of purpose (g) Defeased (h)On (i) Pool
behalf of financing
issuer
Yes No Yes No Yes No
A  MHEFA Series H 04-2456011 57585K4R6 06-26-2003 50,000,000 |Construction X X X
B MHEFA Series ] 04-2456011 57585CHB4 06-30-2005 50,000,000 |Construction X X X
(o] MHEFA Series K-2 04-2456011 57585EDK4 01-15-2009 50,520,000 |Construction X X X
D MHEFA Series I 04-2456011 57585CHB4 06-30-2005 29,700,000 |Advanced Refunding OF SERIES X X X
G
A B C D
1 Amount of bonds retired . 25,575,000 0 4,875,000 10,800,000
2 Amount of bonds legally defeased . 0 0 0 0
3  Total proceeds of issue . 50,749,858 50,442,362 50,646,531 29,700,000
4 Gross proceeds in reserve funds . 0 0 0 0
5 Capitalized interest from proceeds . 0 0 0 0
6 Proceeds in refunding escrows . 0 0 0 0
7  Issuance costs from proceeds. 400,000 609,605 518,773 281,717
8 Credit enhancement from proceeds . 0 0 0 0
9 Working capital expenditures from proceeds 0 0 0 0
10 Capital expenditures from proceeds . 50,349,858 49,832,757 50,127,758 29,418,283
11 Other spent proceeds . 0 0 0 0
12 Other unspent proceeds . 0 0 0 0
13 Year of substantial completion . 2005 2007 2011 2005
Yes No Yes No Yes No Yes No
14 Were the bonds issued as part of a current refunding issue of tax-exempt
bonds (or, if issued prior to 2018, a current refunding issue)? X X X X
15 Were the bonds issued as part of an advance refunding issue of taxable
bonds (or, if issued prior to 2018, an advance refunding issue)? X X X X
16 Has the final allocation of proceeds been made? . X X X X
17 Does the organization maintain adequate books and records to support the final allocation X X X X
of proceeds?. . . . . .
FE1a @Il Private Business Use
A B C D
Yes No Yes No Yes No Yes No
1 Was the organization a partner in a partnership, or a member of an LLC, which owned
. X X X X
property financed by tax-exempt bonds? .
2 Are there any lease arrangements that may result in private business use of bond- X X X X
financed property? .

For Paperwork Reduction Act Notice, see the Instructions for Form 990.

Cat. No. 50193E

Schedule K (Form 990) 2019
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Private Business Use (Continued)
B C D
Yes No Yes No Yes No Yes No
3a Are there any management or service contracts that may result in private business use of
X X X X
bond-financed property? . .
b If "Yes" to line 3a, does the organlzatlon routlnely engage bond counsel or other outside
X X X X
counsel to review any management or service contracts relating to the financed property?
c Are there any research agreements that may result in private business use of bond-
financed property? . X X X X
d If "Yes" to line 3c, does the organization routinely engage bond counsel or other outside
counsel to review any research agreements relating to the financed property?
a4 Enter the percentage of financed property used in a private business use by entities other 0 0 0 0
than a section 501(c)(3) organization or a state or local government. . . . # 0 % 0 % 0 % 0 %
5 Enter the percentage of financed property used in a private business use as a result of
unrelated trade or business activity carried on by your organization, another section 1.650 % 1.220 % 1.360 % 0.960 %
501(c)(3) organization, or a state or local government. . . . . . . . . &
Total of lines 4 and 5. 1.650 % 1.220 % 1.360 % 0.960 %
Does the bond issue meet the private security or payment test? . X X X X
8a Has there been a sale or disposition of any of the bond-financed property to a
nongovernmental person other than a 501(c)(3) organization since the bonds were X X X X
issued?. .
b If "Yes" to line 8a, enter the percentage of bond fmanced property sold or disposed of.
c If "Yes" to line 8a, was any remedial action taken pursuant to Regulations sections X X X X
1.141-12 and 1.145-2? ., e e e .
9 Has the organization established written procedures to ensure that aII nonqualified bonds
of the issue are remediated in accordance with the requirements under X X X X
Regulations sections 1.141-12 and 1.145-27?.
CEIRSVAl Arbitrage
A B C D
Yes No Yes No Yes No Yes No
1 Has the issuer filed Form 8038-T, Arbitrage Rebate, Yield Reduction and X X X X
Penalty in Lieu of Arbitrage Rebate? .
2 If "No" to line 1, did the following apply? .
a Rebate not due yet? . X X X X
b Exception to rebate?. . . . . . . . X X X
c No rebate due? . X X X X
If "Yes" to line 2¢, provide in Part VI the date the rebate
computation was performed . P
3 Is the bond issue a variable rate issue?. . . . . X X X X
4a Has the organization or the governmental issuer entered into a qualified X X X X
hedge with respect to the bond issue?
b Name of provider. . . .+ .+ . . . . . 0 BOA MERRIL LYNCH 0 BOA MERRIL LYNCH
Term of hedge . 1556 % 846 %
Was the hedge superintegrated? . X X
e Was the hedge terminated? . X X

Schedule K (Form 990) 2019
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FIa BVl Arbitrage (Continued)
A B C D
Yes No Yes No Yes No Yes No
5a Were gross proceeds invested in a guaranteed investment contract (GIC)? X X X X
b Name of provider. . . . . . . . . . 0 0 0 0
Term of GIC.
Was the regulatory safe harbor for establishing the fair market value of the
GIC satisfied? . L e e
6 Were any gross proceeds invested beyond an available temporary period? X X X X
7 Has the organization established written procedures to monitor the
: . X X X X
requirements of section 148?. . .
FI3M'M Procedures To Undertake Corrective Action
A B (o} D
-------- Yes No Yes No Yes No Yes No
Has the organization established written procedures to ensure that
violations of federal tax requirements are timely identified and corrected X X X X
through the voluntary closing agreement program if self-remediation is not
available under applicable regulations?

Part VI Supplemental Information. Provide additional information for responses to questions on Schedule K. (See instructions).
Return Reference

Explanation

Schedule K, Part II, Line 3

The difference between total proceeds reported on Part II, Line 3 and the issue price reported on Forms 8038 is due to investment earnings on the bonds.
Schedule K, Part IV, Line 2C

01/15/2009 50,520,000 MHEFA SERIES K-2 - SERIES K-2 MOST RECENT REQUIRED REBATE COMPUTATION PERFORMED 02/21/2019, FOR
REISSUANCE IN BANK PURCHASE MODE. 06/26/2003 50,000,000 MHEFA SERIES H, 06/30/2005 50,000,000 MHEFA SERIES J, 06/30/2005
29,700,000 MHEFA SERIES I, AND 01/15/2009 7,580,224 MHEFA SERIES K-1 - ALL BOND PROCEEDS WERE SPENT IN ACCORDANCE WITH THE
IRS PRESCRIBED BENCHMARKS. THERE IS NO ARBITRAGE REBATE CALCULATION REQUIRED.

Schedule K (Form 990) 2019
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Schedule K
(Form 990)

Department of the Treasury
Internal Revenue Service

Supplemental Information on Tax-Exempt Bonds

* Complete if the organization answered "Yes" to Form 990, Part VI, line 24a. Provide descriptions,
explanations, and any additional information in Part VI.

= Attach to Form 990.
*Go to www.irs.gov/Form990 for instructions and the latest information.

OMB No. 1545-0047

Name of the organization
Amherst College Trustees

2019

Open to Public

Inspection
Employer identification number

04-2103542
Bl Bond Issues
(a) Issuer name (b) Issuer EIN (c) CUSIP # (d) Date issued (e) Issue price (f) Description of purpose (g) Defeased (h)On (i) Pool
behalf of financing
issuer
Yes No Yes No Yes No
A MHEFA Series K-1 04-2456011 57585EDK4 01-15-2009 7,580,224 |Refunding MHEFA SERIES G X X X
m Proceeds
A B C D
1 Amount of bonds retired . 5,970,000
2 Amount of bonds legally defeased . 0
3 Total proceeds of issue . 7,580,224
4 Gross proceeds in reserve funds . 0
5 Capitalized interest from proceeds . 0
6 Proceeds in refunding escrows . 0
7  Issuance costs from proceeds . 0
8 Credit enhancement from proceeds . 0
9 Working capital expenditures from proceeds 7,580,224
10 Capital expenditures from proceeds .
11 Other spent proceeds .
12 Other unspent proceeds .
13 Year of substantial completion . 2004
Yes No Yes No Yes No Yes No
14 Were the bonds issued as part of a current refunding issue of tax-exempt
bonds (or, if issued prior to 2018, a current refunding issue)? X
15 Were the bonds issued as part of an advance refunding issue of taxable
bonds (or, if issued prior to 2018, an advance refunding issue)? X
16 Has the final allocation of proceeds been made? . X
17 Does the organization maintain adequate books and records to support the final allocation X
of proceeds?. . . . . . .
Private Business Use
A B C D
Yes No Yes No Yes No Yes No
1 Was the organization a partner in a partnership, or a member of an LLC, which owned X
property financed by tax-exempt bonds? . . Do e e
2 Are there any lease arrangements that may result in private business use of bond- X
financed property?. . . . . . .

For Paperwork Reduction Act Notice, see the Instructions for Form 990.

Cat. No. 50193E
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Private Business Use (Continued)

Page 2

C
Yes No Yes No Yes No Yes No
3a Are there any management or service contracts that may result in private business use of X
bond-financed property? . .
b If "Yes" to line 3a, does the organlzatlon routlnely engage bond counsel or other outside
counsel to review any management or service contracts relating to the financed property?
c Are there any research agreements that may result in private business use of bond-
financed property? . X
d If "Yes" to line 3c, does the organization routinely engage bond counsel or other outside
counsel to review any research agreements relating to the financed property?
a4 Enter the percentage of financed property used in a private business use by entities other 0
than a section 501(c)(3) organization or a state or local government. . . . & 0 %
5 Enter the percentage of financed property used in a private business use as a result of
unrelated trade or business activity carried on by your organization, another section 0 %
501(c)(3) organization, or a state or local government. . . . . . . . . &
Total of lines 4 and 5. 0 %
Does the bond issue meet the private security or payment test? . X
8a Has there been a sale or disposition of any of the bond-financed property to a
nongovernmental person other than a 501(c)(3) organization since the bonds were X
issued?. .
b If "Yes" to line 8a, enter the percentage of bond fmanced property sold or disposed of.
c If "Yes" to line 8a, was any remedial action taken pursuant to Regulations sections X
1.141-12 and 1.145-27?. e . .
9 Has the organization established written procedures to ensure that aII nonqualified bonds
of the issue are remediated in accordance with the requirements under X
Regulations sections 1.141-12 and 1.145-27?.
CEIRSVAl Arbitrage
A B C
Yes No Yes No Yes No Yes No
1 Has the issuer filed Form 8038-T, Arbitrage Rebate, Yield Reduction and X
Penalty in Lieu of Arbitrage Rebate? .
2 If "No" to line 1, did the following apply? .
a Rebate not due yet? . X
b Exception to rebate?. . . . . . . . X
c No rebate due? . X
If "Yes" to line 2¢, provide in Part VI the date the rebate
computation was performed . .
3 Is the bond issue a variable rate issue? . X
4a Has the organization or the governmental issuer entered into a qualified X
hedge with respect to the bond issue?
b Name of provider. 0
Term of hedge .
Was the hedge superintegrated? .
e Was the hedge terminated? .

Schedule K (Form 990) 2019
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FIa BVl Arbitrage (Continued)
Yes No Yes No Yes No Yes No
5a Were gross proceeds invested in a guaranteed investment contract (GIC)? X
b Name of provider. . . . . . . . . . 0
Term of GIC.
Was the regulatory safe harbor for establishing the fair market value of the
GIC satisfied? . L e e
6 Were any gross proceeds invested beyond an available temporary period? X
7 Has the organization established written procedures to monitor the X
requirements of section 1487 .
FI3M'M Procedures To Undertake Corrective Action
-------- Yes No Yes No Yes No Yes No
Has the organization established written procedures to ensure that
violations of federal tax requirements are timely identified and corrected X

Part VI

through the voluntary closing agreement program if self-remediation is not
available under applicable regulations?

Return Reference

Explanation

Supplemental Information. Provide additional information for responses to questions on Schedule K. (See instructions).
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Transactions with Interested Persons

* Complete if the organization answered "Yes" on Form 990, Part 1V, lines 25a, 25b, 26, 27,
28a, 28b, or 28c, or Form 990-EZ, Part V, line 38a or 40b.
= Attach to Form 990 or Form 990-EZ.
*Go to www.irs.gov/Form990 for instructions and the latest information.

lefile Public Visual Render

Schedule L
(Form 990 or 990-EZ)

TIN: 20-5478191]|
OMB No. 1545-0047

Open to Public
Inspection

Employer identification number

Department of the Treasury
Internal Revenue Service

Name of the organization
Ambherst College Trustees

04-2103542
m Excess Benefit Transactions (section 501(c)(3), section 501(c)(4), and section 501(c)(29) organizations only).
Complete if the organization answered "Yes" on Form 990, Part IV, line 25a or 25b, or Form 990-EZ, Part V, line 40b.

1 (a) Name of disqualified person (b) Relationship between disqualified person (c) Description of (d)
and organization transaction Corrected?
Yes No
2 Enter the amount of tax incurred by the organization managers or disqualified persons during the year under
section 4958.
3 Enter the amount qf tax, if any, on line 2, abpve, reimbursed by the organization . . » 5 >
m Loans to and/or From Interested Persons.
Complete if the organization answered "Yes" on Form 990-EZ, Part V, line 38a, or Form 990, Part IV, line 26; or if the
organization reported an amount on Form 990, Part X, line 5, 6, or 22
(a) Name of |(b) Relationship|(c) Purpose| (d) Loan to or from the |(e) Original| (f) Balance (g) In (h) (i) Written
interested with organization of loan organization? principal due default? | Approved agreement?
person amount by board or
committee?
To From Yes| No | Yes No |Yes No
(1) Lisa Key Employee [Mortgage X 30,000 357 No | Yes Yes
Rutherford
(2) Michael Officer Mortgage X 1,240,000 760,000 No | Yes Yes
Witmore
Total 3 760,357

Grants or Assistance Benefiting Interested Persons.
Complete if the organization answered "Yes" on Form 990, Part IV, line 27.

(a) Name of interested
person

(b) Relationship between
interested person and the
organization

(c) Amount of assistance

(d) Type of assistance

(e) Purpose of assistance

(1)NA

N/A

4,500

INTERNSHIP AWARD

INTERNSHIP AWARD

For Paperwork Reduction Act Notice, see the Instructions for Form 990 or 990-EZ.

Cat. No. 50056A
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Page 2

(1484 Business Transactions Involving Interested Persons.

Complete if the organization answered "Yes" on Form 990, Part 1V, line 28a, 28b, or 28c.

(a) Name of interested person (b) Relationship
between interested
person and the
organization

(c) Amount of
transaction

(d) Description of transaction [(e) Sharing of
organization's
revenues?

Yes No

Supplemental Information

Provide additional information for responses to questions on Schedule L (see instructions).

Return Reference

Explanation

Schedule L (Form 990 or 990-EZ) 2019
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SCHEDULE M . . OMB No. 1545-0047
Noncash Contributions 2

(Form 990)

»Complete if the organizations answered "Yes" on Form 990, Part IV, lines 29 or 30. 20 1 9
» Attach to Form 990.
»Go to www.irs.gov/Form990 for the latest information. Open to Public

Department of the Treasury
Internal Revenue Service

Inspection

Name of the organization Employer identification number
Ambherst College Trustees
04-2103542
m Types of Property
(a) (b) (c) (d)
Check if [ Number of contributions Noncash contribution Method of determining
applicable|] or items contributed amounts reported on noncash contribution amounts
Form 990, Part VIII, line
ig
1 Art—Worksofart . . . . X 7 0
2 Art—Historical treasures
3 Art—Fractional interests
4 Books and publications .. X
5 Clothing and household X
goods P
6 Cars and other vehicles
7 Boats and planes
8 Intellectual property
9 Securities—Publicly traded . X 380 40,622,905|FMV

10 Securities—Closely held stock

11 Securities—Partnership, LLC,
or trust interests

12 Securities—Miscellaneous

13 Qualified conservation
contribution—Historic
structures .

14 Qualified conservation
contribution—Other

15 Real estate—Residential

16 Real estate—Commercial
17 Real estate—Other

18 Collectibles

19 Food inventory

20 Drugs and medical supplies

21 Taxidermy
22 Historical artifacts . . . . X 1 O|none

23 Scientific specimens

24 Archeological artifacts

25 Otherw»( )
26 Otherw (—— )
27 Otherw( )
28 Otherw (——— )

29 Number of Forms 8283 received by the organization during the tax year for contributions

for which the organization completed Form 8283, Part IV, Donee Acknowledgement 29
Yes | No
30a During the year, did the organization receive by contribution any property reported in Part I, lines 1 through 28, that
I" ""T botdf~- =+ east three years from the date of the initial contribution, and which isn't required to be used for
exempt purposes for the entire holding period?
30a No
b If "Yes," describe the arrangement in Part II.
31 Does the organization have a gift acceptance policy that requires the review of any nonstandard contributions? 31 [ Yes
32a Does the organization hire or use third parties or related organizations to solicit, process, or sell noncash
contributions? . . . . . . . . w a a e e e e e e 32a No
b If "Yes," describe in Part II.
33 If the organization didn't report an amount in column (c) for a type of property for which column (a) is checked,
describe in Part II.

For Paperwork Reduction Act Notice, see the Instructions for Form 990. Cat. No. 51227] Schedule M (Form 990) (2019)
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Supplemental Information. Provide the information required by Part I, lines 30b, 32b, and 33, and whether the
organization is reporting in Part I, column (b), the number of contributions, the number of items received, or a
combination of both. Also complete this part for any additional information.

Return Reference Explanation

Schedule M, Part I, Column b The Trustees of Amherst College reports the number of contributions in Part I, Column b.
Schedule M (Form 990) (2019)
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. OMB No. 1545-0047
SCHEDULE O Supplemental Information to Form 990 or 990-EZ
(Form 990 or 990'EZ) Complete to provide information for responses to specific questions on 2 0 1 9
Form 990 or 990-EZ or to provide any additional information.
Department of the Treasury * Attach to Form 990 or 990-EZ. Open to Public
Internal Revenue Service * Go to www.irs.gov/Form990 for the latest information.
Name of the organization Employer identification number

Ambherst College Trustees
04-2103542

Return Explanation

Reference

Mission Form 990, Part |, Line 1 & Part I, Line 1 engage the world around them, and lead principled lives of consequence. Amherst
Statement brings together the most promising students, whatever their financial need, in order to promote diversity of experience and
ideas within a purposefully small residential community. Working closely with faculty, staff and administrators dedicated to
intellectual freedom and the highest standards of instruction in the liberal arts, Amherst undergraduates assume substantial
responsibility for undertaking inquiry and for shaping their education within and beyond the curriculum. Amherst College is
committed to learning through close colloquy and to expanding the realm of knowledge through scholarly research and artistic
creation at the highest level. Its graduates link learning with leadership - in service to the College, to their communities, and to the
world beyond.

Form 990, John Middleton is a Board Member and Stephen Nigro, Kevin Weinman, James Brassord and Lisa Rutherford are officers of
Part VI, Line | Amherst Inn Company.

2

Form 990, The Trustees of Amherst College members of the Board of Trustees were provided a full copy of Form 990 prior to filing, with
Part VI, Line | the exception of Schedule B in order to respect the wishes of the donors that gave gifts with the assumption of remaining
11b anonymous. The review of Schedule B was conducted by the Audit Committee, Chairman of the Board of Trustees and the

President of the College.

Form 990, All individuals covered by the policy complete a Conflict of Interest Disclosure Statement with the Secretary of the Board of
Part VI, Line | Trustees (the "Secretary") annually. The Secretary accumulates all disclosure statements and furnishes a summary to the
12¢c Conflict of Interest Review Committee. In all instances where the Conflict of Interest Review Committee determines that a conflict

of interest does exist, such conflicts, and their remedy, are disclosed to the Board of Trustees at the next meeting. The Conflict
of Interest Committee reports to the Board at least annually.

Form 990, The College has a written document retention and destruction policy that was approved by the College's senior management.
Part VI, Line | Approval of this policy is not required at the full Board of Trustees level.

14

Form 990, The College participated in an annual survey of comparable institutions which compared historic salaries and designated
Part VI, Line | benefits for the chief executive officer and senior administrative staff. The College's President reviewed with the Board of
15 Trustees the relevant survey information as well as senior staff performance evaluations and discussed annual salary

adjustments. The Board of Trustees delegated to an ad hoc Committee on Compensation, consisting of independent trustees,
authority to determine the compensation of the President. As provided in the Compensation Policy for Designated Individuals
approved by the Board in May 2012, the Committee on Compensation reviewed the relevant survey information, conducted an
annual evaluation of the President, determined the President's compensation and contemporaneously documented its decision.
The Committee on Compensation shared its findings and compensation decision with the Board of Trustees.

Form 990, The Trustees of Amherst College makes its annual financial statements available on its website and mails it to certain interested
Part VI, Line | third parties. The conflict of interest policy is also available on the website.
19

Form 990, Change in Net Value of Life Income Funds $ 2,207,711 Change in Post Retirement Benefit Obligation $ (2,105,041) Unrealized
Part XI, Line | Swap Gain $ (8,360,885) Total $ (8,258,215)
9
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SCHEDULE R
(Form 990)

Department of the Treasury
Internal Revenue Service

Related Organizations and Unrelated Partnerships

* Complete if the organization answered "Yes" on Form 990, Part 1V, line 33, 34, 35b, 36, or 37.
* Attach to Form 990.
* Go to www.irs.gov/Form990 for instructions and the latest information.

OMB No. 1545-0047

2019

Open to Public
Inspection

Name of the organization
Ambherst College Trustees

04-2103542

Employer identification number

IZIZEN 1dentification of Disregarded Entities. Complete if the organization answered "Yes" on Form 990, Part IV, line 33.

(a)
Name, address, and EIN (if applicable) of disregarded entity

(b)

Primary activity

(c)
Legal domicile (state
or foreign country)

(d) (e)
Total income End-of-year assets

()

Direct controlling

entity

m Identification of Related Tax-Exempt Organizations. Complete if the organization answered "Yes" on Form 990, Part 1V, line 34 because it had one
or more related tax-exempt organizations during the tax year.

(a) (b) () (d) (e) () (9)
Name, address, and EIN of related organization Primary activity Legal domicile (state Exempt Code section Public charity status Direct controlling Section
or foreign country) (if section 501(c)(3)) entity 512(b)
(13)
controlled
entity?
Yes| No
(1)Amherst College Foundation Trust Support NY 501(C)(3) PF Ambherst Yes
JPM Svcs Inc PO Box 6089
Newark, DE 19714
51-6522862
(2)AC Harry Elwin Harkness Class of 1898 Support PA 501(C)(3) 12 III-FI Ambherst Yes
PNC Bank NA 620 Liberty Ave
Pittsburgh, PA 15222
22-2891327
(3)Associated Kyoto Program Inc Support MA 501(C)(3) 12 111 NA No
Controllers Office Smith College
Northampton, MA 01063
04-2996114
(4)Woodside Children's Center Child Care MA 501(C)(3) 12 I1I-0 Ambherst Yes

155 Woodside Avenue

Ambherst, MA 01002
04-2888548

For Paperwork Reduction Act Notice, see the Instructions for Form 990.

Cat. No. 50135Y

Schedule R (Form 990) 2019
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EILEiE] Identification of Related Organizations Taxable as a Partnership. Complete if the organization answered "Yes" on Form 990, Part 1V, line 34,
because it had one or more related organizations treated as a partnership during the tax year.

(a) (b) () (d) (e) (9) (h) (i) (6)} (k)
Name, address, and EIN of Primary Legal Direct Predominant Share of Share of |Disproprtionate| Code V-UBI |General or | Percentage
related organization activity domicile| controlling income(related, |total income|end-of-year| allocations? amount in managing ownership
(state entity unrelated, assets box 20 of partner?
or excluded from tax Schedule K-1
foreign under sections (Form 1065)
country) 512-514)
Yes No Yes| No
(1) Amherst Inn Owner LLC Real Estate MA NA
155 South Plesant Street
Ambherst, MA 01002
(2) Ambherst Inn Tenant LLC Nonres. Renta MA NA

156 South Plesant Street
Ambherst, MA 01003

(F1aB\"A Identification of Related Organizations Taxable as a Corporation or Trust. Complete if the organization answered "Yes" on Form 990, Part 1V, line
34 because it had one or more related organizations treated as a corporation or trust during the tax year.

(a)

Name, address, and EIN of
related organization

(b)

Primary activity

()

Legal
domicile
(state or foreign
country)

(d)
Direct controlling
entity

(e)
Type of entity
(C corp, S corp,
or trust)

)
Share of total
income

(9)
Share of end-of-year
assets

(h)
Percentage
ownership

()
Section 512(b)
(13) controlled

entity?

Yes No

(1)Amherst Inn Company - DE

Ambherst College 155 Pleasant Stree

Ambherst, MA 01002
27-2334296

Real Estate

DE

Trustees of AC

C Corp

5,323,189

17,177,088

100.000 %

Yes

(2)Charitable Unitrusts - CA (4)

PO BOX 5000
AMHERST, MA 01002

Charitable Tr

CA

NA

Trust

Yes

(3)Charitable Unitrusts - CT (4)

PO BOX 5000
AMHERST, MA 01002

Charitable Tr

CT

NA

Trust

Yes

(4)Charitable Unitrusts - FL (4)

PO BOX 5000
AMHERST, MA 01002

Charitable Tr

FL

NA

Trust

Yes

(5)Charitable Unitrusts - GA (1)

PO BOX 5000
AMHERST, MA 01002

Charitable Tr

GA

NA

Trust

Yes

(6)Charitable Unitrusts - MA (9)

PO BOX 5000
AMHERST, MA 01002

Charitable Tr

MA

NA

Trust

Yes

(7)Charitable Unitrusts - MI (1)

PO BOX 5000
AMHERST, MA 01002

Charitable Tr

MI

NA

Trust

Yes

(8)Charitable Unitrusts - NC (1)

PO BOX 5000
AMHERST, MA 01002

Charitable Tr

NC

NA

Trust

Yes

(9)Charitable Unitrusts - NJ (2)

PO BOX 5000
AMHERST, MA 01002

Charitable Tr

NJ

NA

Trust

Yes

(10)Charitable Unitrusts - NY (2)

PO BOX 5000
AMHERST, MA 01002

Charitable Tr

NY

NA

Trust

Yes

(11)Charitable Unitrusts - OH (3)

PO BOX 5000
AMHERST, MA 01002

Charitable Tr

OH

NA

Trust

Yes

(12)Charitable Unitrusts - PA (2)

PO BOX 5000
AMHERST, MA 01002

Charitable Tr

PA

NA

Trust

Yes

(13)Charitable Unitrusts - TX (1)

PO BOX 5000
AMHERST, MA 01002

Charitable Tr

NA

Trust

Yes

(14)Charitable Unitrusts - WA (1)

PO BOX 5000
AMHERST, MA 01002

Charitable Tr

WA

NA

Trust

Yes

(15)Charitable Unitrusts - MA (107)

PO Box 5000
Ambherst, MA 01002

Charitable Tr

MA

NA

Trust

Yes

Schedule R (Form 990) 2019
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Transactions With Related Organizations. Complete if the organization answered "Yes" on Form 990, Part IV, line 34, 35b, or 36.

Note. Complete line 1 if any entity is listed in Parts II, III, or IV of this schedule. Yes | No
1 During the tax year, did the orgranization engage in any of the following transactions with one or more related organizations listed in Parts II-IV?
a Receipt of (i) interest, (ii)annuities, (iii) royalties, or (iv) rent from a controlled entity . - . . . . . . . .+ .+ .+ .+ .« . . . la | Yes
b Gift, grant, or capital contribution to related organization(s) - -« « «  «  +  +  « 4 4 4 e 4w a e a e e e e e e e e ib | Yes
c Gift, grant, or capital contribution from related organization(s) « « « « « &« .+« . w4 4 4w aaw e e e 1c No
d Loans or loan guarantees to or for related organization(s) = « = « o+« o+ 4 4 4 . aaa o aa o aa o aaaaaaa id | Yes
e Loans or loan guarantees by related organization(s) - . =« « « .« . . 4 4w w4 4 4w a ww e e e le No
f Dividends from related organization(s) - « « « «  «  « o« 4« 4w e a e a e e e e if No
g Sale of assets to related organization(s) - - - « + « &« . 4 4 4w w w e s s awa e 1g No
h Purchase of assets from related organization(s) + = « « « « « « &« a4 a4 aaa e a e 1h No
i Exchange of assets with related organization(s) + « « = « « « « « 4 4 4 a4 aaaa e e 1i No
J Lease of facilities, equipment, or other assets to related organization(s) = =« =+ « « + « « 4 4 4 4« 4w e aaaa 1j | Yes
k Lease of facilities, equipment, or other assets from related organization(s) = =« = « « « « « o+« « a xxaaaaa a4 s 1k No
I Performance of services or membership or fundraising solicitations for related organization(s) 1l No
" rh Pérformance’of Services or'membership of fuhdraising solicitations by related organization(s) . . . . 1m| Yes
n Sharing of facilities, equipment, mailing lists, or other assets with related organization(s) - - « =+ « « « « « « « « « « . . in No
0 Sharing of paid employees with related organization(s) - « « « « « «  « 4 w4 w a e aaaa e w o aaa e 1o No
Reimbursement paid to related organization(s) for expenses « « « « « .+« 4 4 4 4 . 4w e wa e w s aaaaaa 1p No
Reimbursement paid by related organization(s) for expenses « « « + + .« « 4 4 4 4 4w e w e wa e w e a 1q No
r Other transfer of cash or property to related organization(s) - - =+ - « « & « « &« + . . 4 . w4 e e e e e e e e ir No
S Other transfer of cash or property from related organization(s) - =« « =« = « « « « .+« 4 4« aa e e e a 1s No
2 If the answer to any of the above is "Yes," see the instructions for information on who must complete this line, including covered relationships and transaction thresholds.
(a) (b) (c) (d)
Name of related organization Transaction Amount involved Method of determining amount involved
type (a-s)
(1)Amherst College Foundation Trust a(i) 600,000 Cash
(2)Amherst Inn Owner a(i) 81,850 Cash
(3)AC Harry Elwin Harkness Class of 1898 a(i) 73,788 Cash
(4)Amherst Inn Company-DE a(i) 60,000 Cash
(5)Woodside Children's Center b 93,768 Cash
(6)Amherst Inn Company-DE d 6,000,000 Cash
(7)Amherst Inn Owner d 2,812,703 Cash
(8)Woodside Children's Center j 38,592 Cash
(9)Associated Kyoto Program Inc m 35,975 Cash

Schedule R (Form 990) 2019



Schedule R (Form 990) 2019

Page 4

1Al Unrelated Organizations Taxable as a Partnership. Complete if the organization answered "Yes" on Form 990, Part IV, line 37.

Provide the following information for each entity taxed as a partnership through which the organization conducted more than five percent of its activities (measured by total assets or gross
revenue) that was not a related organization. See instructions regarding exclusion for certain investment partnerships.

(a)
Name, address, and EIN of entity

(b)
Primary activity

()
Legal
domicile
(state or
foreign
country)

(d)
Predominant
income
(related,
unrelated,
excluded from
tax under
sections 512-
514)

(e)

Are all partners
section
501(c)(3)
organizations?

Yes No

)
Share of
total
income

(9)
Share of
end-of-year
assets

(h)
Disproprtionate
allocations?

Yes

(i)
Code V-UBI
amount in
box 20
of Schedule
K-1
(Form 1065)

(O} (k)
General or Percentage
managing ownership
partner?
Yes No

Schedule R (Form 990) 2019
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-1a Al Supplemental Information

Provide additional information for responses to questions on Schedule R. (see instructions).

Return Reference Explanation

Schedule R (Form 990) 2019
Additional Data _ Return to Form |

Software ID:
Software Version:



