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INDEPENDENT AUDITORS' REPORT 
 
To the Governing Board of 
   Robert W. Woodruff Arts Center, Inc. and Subsidiaries 
 
 

Report on the Audit of the Consolidated Financial Statements 
 

Opinion 
 

We have audited the accompanying consolidated financial statements of Robert W. Woodruff Arts Center, 
Inc. and Subsidiaries (a nonprofit organization) (“Arts Center”), which comprise the consolidated 
statements of financial position as of May 31, 2022 and 2021, and the related consolidated statements of 
activities and cash flows for the years then ended, and the related notes to the consolidated financial 
statements.   
 

In our opinion, the consolidated financial statements referred to above present fairly, in all material 
respects, the financial position of the Arts Center as of May 31, 2022 and 2021, and the changes in net 
assets and cash flows for the years then ended in accordance with accounting principles generally 
accepted in the United States of America (“GAAP”). 
 

Basis for Opinion 
 

We conducted our audits in accordance with auditing standards generally accepted in the United States of 
America (“GAAS”).  Our responsibilities under those standards are further described in the Auditors’ 
Responsibilities for the Audit of the Consolidated Financial Statements section of our report.  We are 
required to be independent of the Arts Center and to meet our other ethical responsibilities, in accordance 
with the relevant ethical requirements relating to our audits.  We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our opinion. 
 

Responsibilities of Management for the Consolidated Financial Statements 
 

Management is responsible for the preparation and fair presentation of the consolidated financial 
statements in accordance with GAAP; this includes the design, implementation, and maintenance of 
internal control relevant to the preparation and fair presentation of consolidated financial statements that 
are free from material misstatement, whether due to fraud or error. 
 

In preparing the consolidated financial statements, management is required to evaluate whether there are 
conditions or events, considered in the aggregate, that raise substantial doubt about the Arts Center’s 
ability to continue as a going concern for one year after the date of this report. 
 

Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements 
 

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as 
a whole are free from material misstatement, whether due to fraud or error, and to issue an auditors’ report 
that includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance 
and therefore is not a guarantee that an audit conducted in accordance with GAAS will always detect a 
material misstatement when it exists. The risk of not detecting a material misstatement resulting from fraud 
is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. Misstatements can arise from fraud or error and are 
considered material if there is a substantial likelihood that, individually or in the aggregate, they would 
influence the judgment made by a reasonable user based on the consolidated financial statements. 



 

 

Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements (Continued) 
 

In performing an audit in accordance with GAAS, we: 
 

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

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

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Arts Center’s internal control. Accordingly, no such opinion is expressed. 

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

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

We are required to communicate with those charged with governance regarding, among other matters, 
the planned scope and timing of the audit, significant audit findings, and certain internal control–related 
matters that we identified during the audit. 
 

Report on Supplementary Information 
 

Our audits were conducted for the purpose of forming an opinion on the consolidated financial statements 
as a whole.  The supplementary information is presented for purposes of additional analysis and is not a 
required part of the consolidated financial statements.  Such information is the responsibility of 
management and was derived from, and relates directly to, the underlying accounting and other records 
used to prepare the consolidated financial statements.  The information has been subjected to the 
auditing procedures applied in the audits of the consolidated financial statements and certain additional 
procedures, including comparing and reconciling such information directly to the underlying accounting 
and other records used to prepare the consolidated financial statements or to the consolidated financial 
statements themselves, and other additional procedures, in accordance with GAAS.  In our opinion, the 
information is fairly stated in all material respects, in relation to the consolidated financial statements as 
a whole. 
 
 
 
 

November 16, 2022 
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Consolidated statements of financial position 

The accompanying notes are an integral part of these consolidated financial statements. 

 
 

May 31 2022 2021

Assets

Cash and cash equivalents 28,773,473$         16,833,084$      

Pledges and other receivables, net 39,184,948           29,031,550        

Inventories 469,213                504,753             
Prepaid expenses 5,082,800             4,121,536          

Investments 411,681,190         494,295,011      

Deferred tax asset 1,656,268             2,489,763          

Beneficial interest in perpetual trusts 22,165,411           24,633,997        

Contributions receivable from remainder trusts 909,324                1,225,239          

Construction in progress 2,589,007             2,161,323          

Land, buildings and equipment, net 163,489,917         169,334,713      
Total assets 676,001,551$       744,630,969$    

Liabilities

Accounts payable and accrued expenses 16,523,430$         11,207,416$      

Deferred revenue 5,737,515             2,532,891          

Advance ticket sales 3,533,578             3,050,162          

Lines of credit -                            6,200,000          

Interest rate swap liability 652,215                2,339,591          

Pension liability 11,154,834           11,874,809        

Note payable - Paycheck Protection Program -                            8,495,482          

Bonds payable, net 161,390,139         163,967,994      
Total liabilities 198,991,711         209,668,345      

Net assets
Without donor restrictions 98,699,163           109,158,781      

With donor restrictions 378,310,677         425,803,843      
Total net assets 477,009,840         534,962,624      
Total liabilities and net assets 676,001,551$       744,630,969$    
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Consolidated statements of activities 

The accompanying notes are an integral part of these consolidated financial statements. 

For the year ended May 31 2022 2021

Changes in net assets without donor restrictions:
Operating revenue, support and gains:

Ticket sales and admissions 14,311,126$            2,325,962$        
Memberships 3,116,415               1,987,423          
Auxiliary services 4,598,297               1,239,666          
Event rentals 1,167,997               696,799             
Fee-based programming 2,508,983               1,328,623          
Other programming 2,191,842               756,711             
Lease revenue 3,389,364               3,389,364          
Contributions 34,798,497             27,685,327        
Government grants 7,380,594               3,735,571          
Investment income 656,518                  628,703             
Realized gains on investments 4,853,528               12,186,735        
Unrealized gains (losses) on investments (24,395,922)            18,027,073        

Total revenues and gains 54,577,239             73,987,957        
Expenses:

Operating expenses 78,940,753             54,850,519        
Interest expense and related fees 6,881,616               7,088,747          
Depreciation and amortization 10,895,888             11,193,935        
Acquisitions of works of art 5,499,433               634,900             
Other 161,262                  1,177,365          

Total expenses 102,378,952            74,945,466        
Net assets released from restrictions 24,685,869             21,989,941        
Other income (expense):

Pension related changes other than net periodic pension costs 817,099                  5,584,561          
Change in value of interest rate swap 1,687,377               1,261,741          
Loss on disposal of long-lived assets -                              (37,255)              
Life insurance proceeds -                              471,673             

Total other income (expense) 2,504,476               7,280,720          
Deferred tax credit 1,656,268               2,489,763          
Paycheck Protection Program note payable forgiveness 8,495,482               -                         
                       Change in net assets without donor restrictions (10,459,618)            30,802,915        
Changes in net assets with donor restrictions:
Contributions 21,448,520             13,088,284        
Investment income 38,066                    341,004             
Realized gains on investments 10,537,149             37,536,676        
Unrealized gains (losses) on investments (52,353,573)            42,565,372        
Change in value of split interest agreements (2,477,459)              5,080,409          
Net assets released from restrictions (24,685,869)            (21,989,941)       
                       Change in net assets with donor restrictions (47,493,166)            76,621,804        

Total change in net assets (57,952,784)            107,424,719      
Net assets at beginning of year 534,962,624            427,537,906      
Net assets at end of year 477,009,840$          534,962,624$    
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Consolidated statements of cash flows 

The accompanying notes are an integral part of these consolidated financial statements. 

  

For the year ended May 31 2022 2021

Cash flows from operating activities:
Change in net assets (57,952,784)$     107,424,719$    
Adjustments to reconcile change in net assets to net cash used by
 operating activities:

Depreciation and amortization 10,895,888        11,193,935        
Amortization of bond premiums and discounts (434,789)            (434,789)            
Amortization of debt issuance costs 107,672             113,476             
Provision for uncollectible receivables 848,714             823,210             
Pledge present value discount 216,320             (11,748)             
Deferred tax (credit) provision, net 833,495             (2,489,763)         
Loss on disposal of long-lived assets -                        37,255               
Forgiveness of Paycheck Protection Program note payable (8,495,482)         -                        
Change in pension obligation (719,976)            (7,532,133)         
Change in value of split interest agreements 2,756,729          (5,291,868)         
Change in value of interest rate swap (1,687,377)         (1,261,741)         
Contributions restricted for investment in property and equipment (6,092,813)         (52,298)             
Contributions restricted for investment in endowment (563,894)            (320,248)            
Net realized and unrealized gains on investments 61,358,819        (110,315,855)     
Changes in operating assets and liabilities:

Pledges and other receivables (13,001,996)       (6,209,487)         
Inventories 35,540               24,201               
Prepaid expenses (961,264)            (1,187,980)         
Accounts payable and accrued expenses 5,343,788          710,639             
Deferred revenue 3,204,624          167,959             
Advance ticket sales 483,416             (219,726)            

Net cash used by operating activities (3,825,370)         (14,832,242)       
Cash flows from investing activities:
Acquisition of land, buildings, and equipment, net (5,478,776)         (3,948,539)         
Proceeds from sale or maturity of investments 73,605,933        269,261,138      
Purchase of investments (52,350,931)       (248,787,277)     

Net cash provided by investing activities 15,776,226        16,525,322        
Cash flows from financing activities:
Proceeds from contributions restricted for:

Investment in endowment 2,347,458          759,134             
Investment in property and equipment 6,092,813          1,472,763          

Payment of debt issuance costs (50,738)             -                        
Net payments under lines of credit (6,200,000)         (14,400,000)       
Proceeds from note payable - Paycheck Protection Program -                        8,495,482          
Principal repayment on bonds payable (2,200,000)         (2,130,000)         

Net cash provided (used) by financing activities (10,467)             (5,802,621)         
Net change in cash and cash equivalents 11,940,389        (4,109,541)         
Cash and cash equivalents at beginning of year 16,833,084        20,942,625        
Cash and cash equivalents at end of the year 28,773,473$      16,833,084$      

Supplemental disclosure of cash flow information:
Cash paid for interest 7,289,368$        7,386,012$        
Non-Cash Operating and Investing Activities:
At May 31, 2021, accounts payable and accrued expenses included funds related to land, buildings and 
equipment of approximately $298,000.
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Notes to consolidated financial statements  
 

 

1 Significant Accounting Policies 

The consolidated financial statements of the Robert W. Woodruff Arts Center, Inc. and Subsidiaries (collectively 
the Arts Center) have been prepared on the accrual basis of accounting in accordance with accounting principles 
generally accepted in the United States of America (GAAP) and include the accounts of each of its divisions: the 
Alliance Theatre, the Atlanta Symphony Orchestra, the High Museum of Art and the Woodruff Arts Center 
Services. The consolidated financial statements for the years ending May 31, 2022 and 2021, include the wholly 
owned subsidiaries Encore Park for the Arts, Inc. There are no assets or liabilities or any activity within Encore 
Park for the Arts, Inc. through May 31, 2022. During the year ended May 31, 2021, the Arts Center formed two 
additional subsidiaries, ASO Productions, LLC and Alliance Theatre Productions, LLC. ASO Productions, LLC 
and Alliance Theatre Productions, LLC recorded recognized revenue and expense as well as a deferred income tax 
asset relating to Georgia Film Production Tax Credits as further explained in the Income Tax Status section of 
this footnote. The significant accounting policies of the Arts Center are described below. 

The Arts Center classifies resources into two net asset categories depending on the existence of or absence of 
donor-imposed restrictions.  A description of the two net asset categories is as follows: 

1. Net Assets Without Donor Restrictions – Net assets available for use in the general operations and not 
subject to donor (or certain grantor) restrictions.  Net assets without donor restrictions may be 
designated for specific purposes by the Governing Board. 

2. Net Assets With Donor Restrictions – Net assets subject to donor imposed or legal restrictions.  Some 
donor imposed restrictions are temporary in nature, such as those that will be met with the passage of 
time or other events specified by the donor.  Other donor imposed restrictions are perpetual in nature, 
where the donor stipulates that resources be maintained in perpetuity.  

Donors at times change the intent of their gifts and when this occurs, the Arts Center transfers funds to agree to 
the donor’s request. During the year ended May 31, 2021, a donor redirected contributions received for various 
endowments in previous years totaling $42,100,000 to facilities related funds. The Arts Center estimated the 
amounts to be transferred to the facilities related funds, $26,841,823 that had perpetual restrictions and 
$15,258,177 that was accumulated earnings to be appropriated (see Notes 11 and 13). During the year ended May 
31, 2022, there were no significant donor redirected contributions.   

Revenue is reported as increases in net assets without donor restrictions unless use of the related assets is limited 
by donor-imposed restrictions.  Expenses are reported as decreases in net assets without donor restrictions.  
Gains and losses on investments and other assets or liabilities are reported as increases or decreases in net assets 
without donor restrictions unless their use is restricted by explicit donor stipulation or by law.  Expirations of 
donor restrictions on net assets (i.e., the donor-stipulated purpose has been fulfilled and/or the stipulated time 
period has elapsed) are reported as net assets released from restrictions.  Contributions with donor-imposed 
restrictions are reported as restricted support; however, donor restricted contributions whose restrictions are met 
in the same reporting period are reported as net assets without donor restrictions under the principle of 
simultaneous release. 

Cash and Cash Equivalents 

The Arts Center considers investments with maturities of three months or less to be cash equivalents except for 
highly liquid investments that are held for reinvestment. A significant portion of cash and cash equivalents are on 
deposit with two single financial institutions.  These accounts at times may exceed federally insured limits.  The 
Arts Center has not experienced any losses in such accounts and believes it is not exposed to any significant credit 
risk on cash and cash equivalents. If liquidity issues arise in global credit and capital markets it is at least 
reasonably possible that these changes in risks could materially affect the amounts reported in the accompanying 
consolidated financial statements. 
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Revenue Recognition 

The Arts Center recognizes revenue for ticket sales and admissions, memberships, auxiliary services, event rentals, 
fee-based programming, and other programming on the satisfaction of performance obligations. Performance 
obligations are determined based on the service provided by the Arts Center. The following explains the 
performance obligations and satisfaction of performance obligations related to each revenue stream.  

Ticket Sales and Admissions - Ticket sales and admissions revenues are associated with tickets to entry into the 
museum and shows such as symphony and theatre productions produced by the Arts Center. Ticket sales and 
admissions are recognized at point of sale or when the show occurs for which the ticket relates. Advanced ticket 
sales outstanding at May 31, 2021 of $3,050,162 were recognized in revenue in 2022. The balance of advanced 
ticket sales at May 31, 2022 of $3,533,578 will be recognized in fiscal year 2023 as performance obligations are 
satisfied.  

Memberships - The Arts Center offers memberships to the High Museum of Art at various levels for single year 
periods. Each membership has both a gift and exchange transaction component, the levels of which are 
determined by the level and nature of membership based on established rates. The exchange component for 
memberships is immaterial and as such, the Arts Center recognizes memberships as gift revenue when received. 

Auxiliary Services - Auxiliary activities consist primarily of revenue from retail, food and beverage operations and 
the parking garage. Revenue related to auxiliary activities is primarily recognized at point of sale as the service has 
been provided in full by the Arts Center. 

Event Rentals - The Arts Center receives revenues from visitors and other third parties for use of space for 
events and filming. The Arts Center recognizes revenue or these activities when the event or filming occurs.  

Fee-Based Programming - Fee-based programming includes educational programs at the Arts Center or at offsite 
locations as well as performances contracted by third parties. The Arts Center recognizes revenue related to fee 
based programming when the programming is completed or the performance occurs. $1,148,818 of revenue was 
recognized from amounts that were included in deferred revenues at the beginning of the year. $1,159,292, in 
deferred revenue outstanding at May 31, 2022 is expected to be recognized during fiscal year 2023 as performance 
obligations are satisfied.  

Other Programming - Other programming revenues include enhancement and co-production income, traveling 
exhibitions, royalties and other revenues that are recognized as the shows and exhibitions for which the revenues 
relate occur. $662,600 of revenue was recognized from amounts that were included in deferred revenues at the 
beginning of the year. $2,601,084, in deferred revenue outstanding at May 31, 2022 is expected to be recognized 
during fiscal year 2023 as performance obligations are satisfied.   

Contributions 

Contributions, including unconditional promises to give, are recognized as revenue in the period received. 
Conditional promises to give—that is, those with a measurable performance or other barrier and a right of 
return—are not recognized until the conditions on which they depend have been met. Pledges related to future 
exhibitions or events, are treated as conditional promises to give until the obligations and conditions upon the 
pledge are substantially met.  Contributions of assets other than cash are recorded at their estimated fair value.  
Contributions to be received after one year are discounted using a risk-adjusted rate appropriate for the expected 
term of the promise to give.  Amortization of the discount is recorded as contribution revenue in accordance with 
donor-imposed restrictions, if any.  An allowance for uncollectible contributions receivable is provided based 
upon management’s judgment, including such factors as prior collection history, type of contribution and nature 
of fund-raising activity.  
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Inventories 

Inventories are stated at the lower of cost or market.  The first-in, first-out method is used to determine the cost 
of inventories.  Inventories consist primarily of items held for resale at the High Museum of Art and the Atlanta 
Symphony Orchestra gift shops.  Inventory items include books, jewelry, clothing and other exhibit-related 
materials. 

Investments 

The Arts Center records its investments at fair value.  Fair value for investments is based on quoted market prices 
or dealer quotes, where available.  As explained in Notes 3 and 4, the consolidated financial statements include 
alternative investments, whose fair values have been estimated by management in the absence of readily 
observable fair values.  Management’s estimates are based on information provided by the investment fund 
managers or the general partners.  Accordingly, the estimated fair value of such investments is subject to 
uncertainty and, therefore, may differ from the value that would have been used had an active market existed.  
The values assigned to these holdings do not necessarily represent amounts which might ultimately be realized 
upon sale or other disposition.   

Net appreciation (depreciation) in the fair value of investments, which consists of the net realized gains and losses 
and the net unrealized appreciation (depreciation) on those investments, is presented in the accompanying 
consolidated statements of activities.  Investment income, which represents interest and dividends, is presented 
net of investment expenses. 

The Arts Center holds a variety of investments, the underlying securities of which are exposed to various risks, 
such as interest rate, market and credit risk.  Due to the level of risk associated with certain investment securities 
and the level of uncertainty related to changes in the value of investment securities, it is at least reasonably 
possible that changes in the value of the investment securities could occur in the near term and that such changes 
could materially affect the amounts reported in the accompanying consolidated financial statements. 

Land, Buildings and Equipment 

Major property additions are recorded at cost.  Property received as a donation is recorded at fair value at the time 
of donation.  Buildings and equipment are stated at cost less accumulated depreciation.  Depreciation of buildings 
and equipment is recorded using the straight-line method with a half-year convention over the estimated useful 
lives of the related assets. 

Contributions of cash or other assets that must be used to acquire long-lived assets are reported as with donor 
restricted contributions.  Absent explicit donor stipulations about how long those long-lived assets must be 
maintained, the restrictions are considered to be met when the long-lived asset is placed into service. 

Works of Art 

The High Museum of Art’s collections comprise more than 18,300 objects and works of art.  The collections are 
maintained for public exhibition, education and research in furtherance of public service rather than for financial 
gain and are considered to have cultural, aesthetic or historical value worth preserving perpetually.  In conformity 
with accounting practices generally followed by art museums, the value of the Museum’s collections has been 
excluded from the consolidated statements of financial position.  Contributions for purchases of art objects are 
recorded as increases in net assets and purchases of art objects are recorded as decreases in net assets in the 
consolidated statements of activities.   

Proceeds received from the deaccession of works of art are used to purchase other works of art or for direct care 
of the Museum’s collections. Direct care is defined as costs associated with conservation, preservation, 
registration, maintenance, storage and safeguarding of collections. Proceeds from deaccessions of art were 
$185,314 for the year ended May 31, 2021. There were no proceeds from deaccessions of art for the year ended 
May 31, 2022. 
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Fair Value of Financial Instruments 

The carrying amounts of cash and cash equivalents, pledges and other receivables, and accounts payable and 
accrued expenses approximate fair value because of the relative terms and short maturity of these financial 
instruments.   

The carrying values, which approximate fair value of investments, beneficial interests in perpetual trusts, 
contributions receivable from remainder trusts and the interest rate swap are based upon quoted market values 
when available or management’s estimate in the absence of readily determinable fair values.    

Accounting Standard Codification (ASC) 820, Fair Value Measurements and Disclosures defines fair value, establishes 
a framework for measuring fair value, establishes a fair value hierarchy based on the inputs used to measure fair 
value and enhances disclosure requirements for fair value measurements.  ASC 820 maximizes the use of 
observable inputs and minimizes the use of unobservable inputs by requiring that the observable inputs be used 
when available.  

Observable inputs are inputs that market participants would use in pricing the asset or liability based on market 
data obtained from independent sources.  Unobservable inputs reflect assumptions that market participants 
would use in pricing the asset or liability based on the best information available in the circumstances.  The 
hierarchy is broken down into three levels based on the transparency of inputs as follows:  

 Level 1:  Quoted prices are available in active markets for identical assets or liabilities as of the report 
date.  A quoted price for an identical asset or liability in an active market provides the most reliable fair 
value measurement because it is directly observable to the market.  

 Level 2:  Pricing inputs are other than quoted prices in active markets, which are either directly or 
indirectly observable as of the report date.  The nature of these securities include investments for which 
quoted prices are available but traded less frequently and investments that are fair valued using other 
securities, the parameters of which can be directly observed.   

 Level 3:  Securities that have little to no pricing observability as of the report date.  These securities are 
measured using management’s best estimate of fair value, where the inputs into the determination of fair 
value are not observable and require significant management judgment or estimation.   

Inputs are used in applying the various valuation techniques and broadly refer to the assumptions that market 
participants use to make valuation decisions, including assumptions about risk.  Inputs may include price 
information, volatility statistics, specific and broad credit data, liquidity statistics, and other factors.  A financial 
instrument’s level within the fair value hierarchy is based on the lowest level of any input that is significant to the 
fair value measurement.  However, the determination of what constitutes “observable” requires significant 
judgment by the Arts Center.  The Arts Center considers observable data to be market data that is readily 
available, regularly distributed or updated, reliable and verifiable, not proprietary, and provided by independent 
sources that are actively involved in the relevant market.  The categorization of a financial instrument within the 
hierarchy is based upon the pricing transparency or liquidity of the instrument and does not necessarily 
correspond to the Arts Center’s perceived risk of that instrument. 

Certain investments that are measured using the net asset value (NAV) per share (or its equivalent) as a practical 
expedient have not been classified in the fair value hierarchy.  
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Functional Allocation of Expenses 

The costs of providing Arts Center programs and administration have been summarized by functional and natural 
classification in Note 12. The Arts Center classifies expenses directly to the categories the expense is supporting. 
In some instances, expenses may be attributable to more than one function. These expenses include depreciation 
and amortization, interest and information technology services, which are allocated among program and support 
services based on square footage and the use of debt.   

Contributed Services and Materials 

The Arts Center records contributed services as contribution revenue and as an expense if the services create or 
enhance a nonfinancial asset, or the services would (1) need to be purchased by the Arts Center if not provided by 
contribution, (2) require specialized skills and (3) be provided by individuals with those skills.  Contributed 
services received during the years ended May 31, 2022 and 2021 totaled approximately $880,000 and 240,000, 
respectively, and consisted primarily of legal and professional services, advertising costs, certain insurance 
coverage costs and air travel discounts.  These amounts, which have been reflected in both operating revenues 
and expenses in the accompanying consolidated statements of activities, represent the estimated value of services 
that would have normally been purchased by the Arts Center. 

Advertising Costs 

Advertising costs are expensed as incurred.  Advertising expenses for the year ended May 31, 2022 and 2021 were 
$2,385,520 and $1,223,776, respectively. 

Use of Estimates 

The preparation of the consolidated financial statements in conformity with GAAP requires management to make 
estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent 
assets and liabilities at the date of the consolidated financial statements and the reported amounts of revenues and 
expenses during the reporting period.  Actual results could differ from these estimates and any such difference 
could be significant. 

Income Tax Status 

The Arts Center is recognized as an organization exempt from Federal income taxes under Section 501(a) of the 
Internal Revenue Code as an organization described in Section 501(c)(3) whereby only unrelated business income, 
is subject to Federal income tax.  

The Arts Center accounts for income taxes in accordance with GAAP. This prescribes the use of the liability 
method whereby deferred tax asset and liability account balances are determined based on differences between 
the financial reporting and tax bases of assets and liabilities and are measured using the enacted rates and laws that 
will be in effect when the differences are expected to reverse. The Arts Center provides a valuation allowance, if 
necessary, to reduce deferred tax assets to their estimated realizable value. 

The Arts Center accounts for uncertainty in income taxes by prescribing the minimum recognition threshold a tax 
position is required to meet before being recognized in the financial statements. The Arts Center utilizes a two-
step approach for evaluating tax positions. Recognition occurs when the Arts Center concludes that a tax 
position, based solely on its technical merits, is more likely than not to be sustained upon examination. 
Measurement is only addressed if recognition has been satisfied. Under measurement, the tax benefit is measured 
at the largest amount of benefit, determined on a cumulative probability basis that is more likely than not to be 
realized upon final settlement. The term "more likely than not" is interpreted to mean that the likelihood of 
occurrence is greater than 50%.  
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ASC 740, Accounting for Uncertainty in Income Taxes, establishes the criterion that an individual tax position has to 
meet for some or all of the benefits of that position to be recognized in the Arts Center’s consolidated financial 
statements. Under ASC 740, the Arts Center is required to determine that the relevant tax authority would more 
likely than not sustain its tax position following an IRS audit. Tax years open to examination by tax authorities 
under the statute of limitations include fiscal 2020 through 2022.  The Arts Center has determined that its material 
tax positions satisfy the more likely than not criterion and that no provision for income taxes was required at May 
31, 2022 and 2021, for uncertain tax positions. 

Deferred income taxes are provided for differences in timing of income and expenses for financial reporting and 
income tax reporting purposes. During the years ended May 31, 2022 and 2021, the Arts Center recorded a 
deferred income tax asset relating to transferable Georgia Film Production Tax Credits in the amount of 
$1,656,268 and $2,489,763, respectively, which was also recorded as a credit for deferred income taxes.  
 
Under the Georgia’s Entertainment Industry Investment Act, companies that produce film, television series, 
music videos and commercials can be provided a 20 percent tax credit on production and post-production costs 
in Georgia.  The act also provides an additional 10 percent tax credit if the finished project includes a promotional 
logo provided by the state.  The Arts Center is eligible for 30% tax credit on production and post-production 
costs related to virtual performances conducted at Atlanta Symphony Orchestra and Alliance Theatre that 
occurred during fiscal years 2022 and 2021.  The Arts Center calculated Georgia tax credits in the amount of 
$1,840,298 and $2,728,019 respectively for fiscal years 2022 and 2021.  As the Arts Center is not able to utilize the 
credits against its own taxable revenue, it intends to sell the credits once formal approval is provided by the 
Georgia Department of Revenue.  The Arts Center estimates they can sell the credits for approximately 90% of 
credit amount, thus has recorded a valuation allowance on the deferred tax credits in the amount of $184,030 as 
of May 31, 2022, and $272,802 as of May 31, 2021.  The net deferred income tax asset (credits) for fiscal year 
2021 were sold in February 2022 at the sale rate (net of brokerage fees) of 91.6% for a total of $2,589,891 thereby 
relieving the fiscal year 2021 deferred income tax asset and generating fiscal year 2022 earnings of $134,674 
recorded as operating income in the consolidated statement of activities. 
 
Subsequent Events 
 
The Arts Center has considered subsequent events through the date of this report, which is the date the 
consolidated financial statements were issued. 

2 Pledges and Other Receivables 

The present value of unconditional promises to give is included in the consolidated financial statements, net of an 
allowance for doubtful accounts and present value discount.  The Arts Center wrote off net uncollectible 
receivables of approximately $735,000 and $849,000 during the years ended May 31, 2022 and 2021, respectively.   
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Unconditional promises to give are expected to be collected in the following periods: 

 

Contributions to be received after one year are discounted using a risk-adjusted rate appropriate for the expected 
term of the promise to give.  Amortization of discounts is recorded as contribution revenue in accordance with 
donor imposed restrictions on the respective contributions.  Estimated future cash flows to be received after one 
year are discounted at rates ranging from 1.16% to 3.93% plus an allowance for credit risk as needed.  

(A) Investment in sales type lease and deferred rental income as a result of certain leases are further described in 
Note 16. 

During the year ended May 31, 2022, the Arts Center received a conditional contribution from a donor for 
$5,000,000, payable over 5 years based on the Arts Center raising qualifying matching contributions each year. 
$1,000,000 was recognized as a contribution without donor restrictions in the consolidated statement of activities 
during the year ended May 31, 2022, with the outstanding $4,000,000 at May 31, 2022, to be recognized over the 
next four years as the conditions are met. There were no conditional contributions outstanding at May 31, 2021. 

3 Investments 

The Arts Center maintains the majority of its investment portfolios in a master custody arrangement at a bank 
where the investments are pooled based upon investment objectives.  Each investment fund subscribes to or 
disposes of units on the basis of the fair value at the end of the calendar month within which a transaction takes 
place. 

May 31 2022 2021

In one year or less 11,084,386$       9,270,464$         
Between one and five years 12,127,834         7,356,050           
Over five years 1,500,000           2,268,200           

Total pledges receivables 24,712,220         18,894,714         
Less:
Allowance for doubtful accounts 2,257,034           2,546,438           
Present value discount 1,816,615           1,600,295           

Total allowance & discounts 4,073,649           4,146,733           
Total pledges receivables, net 20,638,571         14,747,981         

Deferred rental income (A) 5,898,748           6,160,771           
Investment in sales type lease (A) 4,787,800           4,969,631           
Government grants receivable 6,783,487           1,034,561           
Other receivables 1,076,342           2,118,606           

Total pledges and other receivables, net 39,184,948$       29,031,550$       
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Investments at carrying value were comprised of the following: 

 

The Arts Center’s investment strategy is to preserve the real purchasing power of the assets by earning a total rate 
of return equaling or exceeding its spending rate plus inflation over full market cycles of three to five years (net of 
fees).  Commingled funds are included in classifications below depicting how funds are principally invested.  The 
asset allocation parameters are as follows: 

As of May 31, 2022 Target Allocation Actual Allocation 

Global Equity 60% 64%
Hedge Funds 20% 18%
Private Investments 10% 13%
Fixed income and cash 10% 5%  

Investments are expected to exceed the benchmarks listed below over a full market cycle (three to five years).  
Investment managers are expected to achieve the following objectives while consistently adhering to their 
investment style. 

Total Fund Policy Index/ CPI+5%

Global Equity MSCI ACWI

Hedge Funds HFRX Equity Hedge Index/ HFRI FOF Conservative Index

Private Investments Preqin Private Capital 

Fixed Income Barclays U.S. Aggregate Index  

The Arts Center has investments in certain partnerships and is obligated under the related partnership agreements 
to invest additional capital amounts over the next five years.  The Arts Center was committed to invest 
approximately $24,254,000 and $20,791,000 in additional capital as of May 31, 2022 and 2021, respectively. 

May 31 2022 2021

Cash and Cash Equivalents  $        6,583,308  $       36,903,908 

Equity Securities:
     Domestic          31,514,310          59,889,181 

Alternatives:
    Commingled funds - debt and equity         247,714,693         230,132,015 

    Hedge Funds          70,221,898         121,982,513 

    Private Equity funds          43,614,496          35,997,271 

    Distressed Opportunity funds                 70,105               364,355 

    Emerging Markets               140,014               253,750 

    Senior Direct Loan Funds               100,180               249,502 

    Real Estate Funds            6,641,871            6,118,005 

    Real Asset Funds            5,080,315            2,404,511 
Total  $     411,681,190  $     494,295,011 
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4 Fair Value of Financial Instruments 

The following table summarizes the fair value of financial instruments measured at fair value on a recurring basis 
in the statements of financial position: 

 

 

(a) In accordance with ASC Topic 820-10, as amended by ASU 2015-07, certain investments that are measured 
using the NAV per share (or its equivalent) as a practical expedient have not been classified in the fair value 
hierarchy. The fair value amounts presented in this table are intended to permit reconciliation of the fair value 
hierarchy to the carrying values disclosed in Note 3. Cash and cash equivalents are not included in the above 
table. 

May 31, 2022 Level 1 Level 2 Level 3

Measured at 
NAV (a) Total

Equity securities:
     Domestic 31,514,310$      -$                       -$                       -$                        $     31,514,310 
     International -                         -                         -                         -                                                -   
Alternative investments 

    Commingled funds - debt and equity -                         28,117,763        -                         219,596,930            247,714,693 

    Hedge Funds -                         -                         -                         70,221,898                70,221,898 

    Private Equity funds -                         -                         -                         43,614,496                43,614,496 

    Distressed Opportunity funds -                         -                         -                         70,105                              70,105 

    Emerging Markets -                         -                         -                         140,014                          140,014 

    Senior Direct Loan Funds -                         -                         -                         100,180                          100,180 

    Real Estate Funds -                         -                         -                         6,641,871                    6,641,871 

    Real Asset Funds -                         -                         -                         5,080,315                    5,080,315 

Contributions receivable from remainder trust -                         -                         909,324             -                                      909,324 

Beneficial interest in perpetual trusts -                         -                         22,165,411        -                                 22,165,411 

Interest rate swap -                         652,215             -                         -                         652,215             

Total  $     31,514,310  $     28,769,978  $     23,074,735  $   345,465,809  $   428,824,832 

May 31, 2021 Level 1 Level 2 Level 3

Measured at 
NAV (a) Total

Equity securities:

     Domestic 59,889,181$      -$                       -$                       -$                        $     59,889,181 
     International -                         -                         -                         -                                                -   
Alternative investments 

    Commingled funds - debt and equity -                         27,655,477        -                         202,476,538            230,132,015 

    Hedge Funds -                         -                         -                         121,982,513            121,982,513 

    Private Equity funds -                         -                         -                         35,997,271                35,997,271 

    Distressed Opportunity funds -                         -                         -                         364,355                          364,355 

    Emerging Markets -                         -                         -                         253,750                          253,750 

    Senior Direct Loan Funds -                         -                         -                         249,502                          249,502 

    Real Estate Funds -                         -                         -                         6,118,005                    6,118,005 

    Real Asset Funds -                         -                         -                         2,404,511                    2,404,511 

Contributions receivable from remainder trust -                         -                         1,225,239          -                                   1,225,239 

Beneficial interest in perpetual trusts -                         -                         24,633,997        -                                 24,633,997 

Interest rate swap -                         (2,339,591)         -                         -                         (2,339,591)         

Total  $     59,889,181  $     25,315,886  $     25,859,236  $   369,846,445  $   480,910,748 
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The following table summarizes the changes in fair values associated with investments in level 3 assets:  

 

Change in unrealized appreciation (depreciation) is included within change in value of split interest agreements 
within the consolidated statement of activities. 

Investments Measured at NAV per Share or Equivalent 

The Arts Center’s investment advisor performs on-going due diligence of the funds which includes benchmarking 
and comparing the results of the fund to certain applicable indexes. The Arts Center’s investment advisor also has 
regular calls with management of the funds and meets periodically with the Arts Center’s investment committee 
and reports the performance of the funds. There were no changes in valuation techniques noted for these funds 
for 2022 and 2021.  

Sensitivity of Fair Value Measurements and Changes in Significant Observable Inputs 

The significant unobservable inputs used in the fair value measurement of the Arts Center’s alternative 
investments are subject to market risks resulting from changes in the market value of its investments. Investments 
measured at NAV per share or equivalent may be sold at amounts different than the NAV per share due to 
various restriction and redemptive requirements as described below. 

Balance as of 
May 31, 2021

Realized 
gain 

Change in 
Unrealized 

Appreciation 
(Depreciation)

Sales / 
Distributions Purchases

Balance as of 
May 31, 2022

Contributions receivable from remainder trust 1,225,239$      -$                 (8,873)$                 (307,042)$       -$               909,324$         

Beneficial interest in perpetual trusts 24,633,997      -                   (2,468,586)            -                      -                 22,165,411      

Balance 25,859,236$    -$                 (2,477,459)$          (307,042)$       -$               23,074,735$    

Balance as of 
May 31, 2020

Realized 
gain 

Change in 
Unrealized 

Appreciation 
(Depreciation)

Sales / 
Distributions Purchases

Balance as of 
May 31, 2021

Contributions receivable from remainder trust 1,013,780$      -$                 211,459$              -$                    -$               1,225,239$      

Beneficial interest in perpetual trusts 19,765,046      -                   4,868,951             -                      -                 24,633,997      

Balance 20,778,826$    -$                 5,080,410$           -$                    -$               25,859,236$    
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  *      These investments have no ability to redeem with the fund. 

(a) This class includes several private equity funds that invest primarily in foreign and U.S. start-up companies 
and buyouts. These investments are in the form of limited partnership agreements and therefore cannot be 
redeemed with the funds. Rather, liquidation of the investments results in distributions from the funds to 
the limited partners. The fair values of the investments in this class have been estimated using the NAV of 
the Arts Center’s ownership interest in partners’ capital.   

(b) This class includes several funds which invest primarily in distressed equity and fixed income securities of 
foreign and U.S. companies. These investments are in the form of limited partnership agreements and 
therefore can never be redeemed with the funds. Distributions are received from the liquidation of the 
underlying investments in the funds. The fair values of the investments in this class have been estimated 
using the NAV of the Arts Center’s ownership interest in partners’ capital.   

(c) This class consists of one fund which invests in private companies in the emerging markets of Brazil, Russia, 
India and China. This investment is in the form of a limited partnership agreement and therefore can never 
be redeemed with the funds. Distributions are received from the liquidation of the underlying investments in 
the funds. The fair values of the investments in this class have been estimated using the NAV of the Arts 
Center’s ownership interest in partners’ capital.    

(d) This class consists on one fund which invests in privately placed senior first lien loans to both public and 
private companies in the U.S. This investment is in the form of a limited partnership agreement and 
therefore can never be redeemed with the funds. Distributions are received both in the form of current 
interest income and also from the liquidation of the underlying loans in the fund.  Most loans have short 
maturities of 5 year or less. The fair values of the investments in this class have been estimated using the 
NAV of the Arts Center’s ownership interest in partners’ capital.   

(e) This class consists of one fund which invests commodities, specifically oil and gas, metals and mining and 
power and renewables. This investment is in the form of a limited partnership agreement. The fair values of 
the investments in this class have been estimated using the NAV of the Arts Center’s ownership interest in 
partners’ capital.   

Category
Fair Value at 
May 31, 2022

Unfunded 
Commitments 

Expected 
Liquidity Term

Redemption 
Terms

Redemption 
Restrictions

Redemption 
Restrictions 
at May 31, 

2022

Private Equity Funds (a) 43,614,496$   10,373,103$        Unknown N/A * N/A * N/A *

Distressed Opportunity funds (b) 70,105            60,000                 Unknown N/A * N/A * N/A *

Emerging Markets (c) 140,014          -                           Unknown N/A * N/A * N/A *

Senior Direct Loan Funds (d) 100,180          302,718               Unknown N/A * N/A * N/A *

Real Asset Funds (e) 5,080,315       -                           Unknown N/A* N/A* N/A*

Real Estate Funds (f) 6,641,871       3,171,710            Unknown N/A* N/A* N/A*

Hedge Funds (g) 56,473,342     7,990,566            N/A 90 days 1 - 3 year lock 1 - 3 year lock

Hedge Funds (h) 13,748,556     -                           N/A
Monthly, 30 - 

90 days  None None

Commingled Funds (i) 219,596,930   2,355,600            N/A 2 - 90 days None None
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(f) This class includes four private equity fund of funds that invest primarily in real estate and distressed real 
estate.  These investments are in the form of limited partnership agreements and therefore cannot be 
redeemed with the funds. Rather, liquidation of the investments results in distributions from the funds to 
the limited partners.  The fair values of the investments in this class have been estimated using the NAV of 
the Arts Center’s ownership interest in partners’ capital.   

(g) This class consists of an investment in a fund of funds which invests in a series of investment strategies the 
objective of which is to provide an absolute return over long periods of time regardless of market 
conditions.  These investment strategies include, but are not limited to, long/short equity, debt and equity 
arbitrage, capital structure arbitrage and equity market neutral strategies.  The fair values of the investments 
in this class have been determined using the NAV per share of the funds.  

(h) This class of investments consists of two funds which invest primarily in long/short equity investments.  
One fund is a fund of funds while the other is a direct investment in a single manager.  The investment 
strategy involved in this class is long/short foreign and U.S. equity securities.  The fair values for the 
investments in this class have been determined using the NAV per share of the funds.  

(i) This class of investments consists of a number of commingled funds investing in U.S. equities, foreign 
sovereign debt, fixed income vehicles, derivatives, and bank loans.  The fair values for the investments in 
this class have been determined using the NAV per share of the funds 

Beneficial Interests in Perpetual Trusts and Contributions Receivable from Remainder Trusts 

Beneficial interests in perpetual trusts and contributions receivable from remainder trusts classified within level 3 
have significant unobservable inputs.  Beneficial interests in perpetual trusts and contributions receivable from 
remainder trusts are irrevocable trusts held primarily at certain financial institutions.  When observable prices are 
not available for the assets of these trusts, the Center uses one or more valuation techniques (e.g., the market 
approach, the income approach or the cost approach) for which sufficient and reliable data is available.  Within 
level 3, the use of the market approach generally consists of using comparable market transactions, while the use 
of the income approach generally consists of the net present value of estimated future interest in the trusts. 

5 Split Interest Agreements 

The Arts Center’s split-interest agreements with donors consist of charitable gift annuities, charitable remainder 
trusts, and beneficial interests in perpetual trusts. 

The Arts Center is the beneficiary of several perpetual trusts held by third parties.  Under these trusts, donors 
have established and funded perpetual trusts whereby the Arts Center has the irrevocable right to receive its 
interest in the income earned on perpetual trust assets.  The corpus of the trusts will be maintained by a trustee in 
perpetuity.  The Arts Center recorded its initial beneficial interest in these trusts at the fair value of trust assets.  
Fair value of the trust assets totaled $22,165,411 and $24,633,997 as of May 31, 2022 and 2021, respectively.  
Changes in fair value are presented as with donor restrictions in changes in value of split interest agreements and 
totaled ($2,468,586) and $4,868,951 for the years ended May 31, 2022 and 2021, respectively. 
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The Arts Center is also the beneficiary under several irrevocable charitable remainder trusts.  These agreements 
have been established by donors whereby the Arts Center will receive the fair value of trust assets upon the 
termination of the trusts.  Trust assets are maintained by third-party trustees.  The Arts Center recorded these 
trusts at the present value of the estimated future benefit to be received, which totaled $909,324 and $1,225,239 as 
of May 31, 2022 and 2021, respectively.  The change in value of the estimated future benefit to be received is the 
net of distributions received and the change in the trusts’ fair values.  These trusts are reported in with donor 
restricted net assets.  Annual adjustments in the trusts’ fair values are recorded in the consolidated statements of 
activities as changes in value of split interest agreements which totaled ($8,873) and $211,459 for the years ended 
May 31, 2022 and 2021, respectively.  Significant assumptions used in valuing these trusts are the discount rate 
under IRC Section 7520(a), ranging from 1.80% to 11.88%, and life expectancy of donors under IRS Publications 
1457 Table R(2) and Table K, current ages ranging from 79 to 100 years. 

Assets related to charitable gift annuities are recorded at their fair values when received and an annuity payment 
liability is recognized at the present value of future cash flows expected to be paid to the donor or other designee.  
At the time of the gift, the Arts Center recognizes contribution revenue in an amount equal to the difference 
between these two amounts.  The gross fair value of the related assets is included in investments in the 
consolidated statements of financial position.  A liability for annuity obligations is included in accounts payable 
and accrued expenses equal to the present value of benefits which are due to the donor.  Discount rates and 
actuarial assumptions used to determine the liability are those contained in mortality tables published by the 
Internal Revenue Service and are typically based on factors such as applicable federal interest rates and donor life 
expectancies.  The liabilities are adjusted annually for changes in the estimates of future benefits, and the changes 
in the value of these agreements are included in the consolidated statements of activities.  The liability balance 
totaled $274,533 and $302,305 and the change in value was $27,772 and $28,014 as of and for the years ended 
May 31, 2022 and 2021, respectively. 

6 Land, Buildings and Equipment 

Land, buildings and equipment, net, consisted of the following: 

 
Property and equipment are stated at cost.  Depreciation and amortization are provided over estimated useful lives 
using straight-line methods.  Useful lives are as follows: buildings 40 years; landscape improvements 15 years; musical 
instruments, furniture, fixtures and equipment 5 to 10 years; vehicles 3 to 6 years and information systems 3 to 5 years.  

Depreciation and amortization expense was $10,895,888 and $11,193,935 for the years ended May 31, 2022 and 2021, 
respectively.  

May 31 2022 2021

Land 2,866,323$             2,866,323$             
Buildings 253,009,327           250,727,498           
Furniture, fixtures and equipment 34,371,880             32,029,615             
Land improvements 256,777                  256,777                  
Information systems 9,849,282               9,808,635               
Leased Assets (See Note 16):
Land 7,659,843               7,659,843               
Buildings 46,909,516             46,909,516             
Furniture, fixtures and equipment 1,895,667               1,507,359               

356,818,615           351,765,566           

Accumulated depreciation and amortization (173,600,951)          (162,965,805)          
Accumulated depreciation and amortization - leased assets (19,727,747)            (19,465,048)            
Total land, buildings, and equipment, net 163,489,917$         169,334,713$         
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7 Lines of Credit 

Lines of credit consisted of the following as of May 31: 

 

* The Arts Center maintains a $20,000,000 line of credit of which $20,000,000 was available at May 31, 2022.         

** The Arts Center has another line of credit with a bank with a maximum available line of credit of $14,000,000 
of which $14,000,000 was available at May 31, 2022. Available borrowings are based on 75% of the market value 
of the collateralized securities held at the bank. 

8 Notes and Bonds Payable 

During 2021, the Arts Center received a loan in the amount of $8,495,482 under the Paycheck Protection 
Program established by the Coronavirus Aid, Relief, and Economic Security (CARES) Act. The loan was subject 
to a note dated March 15, 2021 and would be forgiven to the extent proceeds of the loan were used for eligible 
expenditures such as payroll and other expenses described in the CARES Act.  During the year ended May 31, 
2022, the Arts Center received notice the loan had been forgiven and the loan amount was recorded as other 
income in consolidated statement of activities. 

Bonds payable consisted of the following as of May 31: 

 

May 31 2022 2021

Uncollateralized line of credit with bank (interest rate of 1.80% at May 31, 2022, 
based on LIBOR rate plus 1.20%) maturing December 29, 2022. * -$                       4,200,000$         

Demand facility line of credit with bank (interest rate of 2.08% at May 31, 2022, 
based on 30 Day LIBOR plus 1.25%) and does not expire. ** -                         2,000,000           

-$                       6,200,000$         

May 31 2022 2021

Development Authority of Fulton, Georgia; Series 2009A - Amended and Restated 
   2014 (variable interest rate of 1.84% at May 31, 2022, maturing in 2039) (A) 49,580,000$     49,580,000$     
Development Authority of Fulton, Georgia; Series 2015A (fixed interest rate of 
   3.50% to 5.00% at May 31, 2022, maturing in 2024 through 2036) (B) 40,075,000       40,075,000       

Development Authority of Fulton, Georgia; Series 2015B (fixed interest rate of 
   1.84% to 3.78% at May 31, 2022, maturing 2019 through 2024) (C) 2,895,000         5,095,000         

Development Authority of Fulton, Georgia; Series 2019A (fixed interest rate of 
   4.00% to 5.00% at May 31, 2022, maturing in 2031 through 2044) (D) 51,680,000       51,680,000       

Development Authority of Fulton, Georgia; Series 2019B (fixed interest rate of 
   3.85% to 4.32% at May 31, 2022, maturing in 2025 through 2031) (E) 13,140,000       13,140,000       
Total bonds payable at face value 157,370,000     159,570,000     
  Less unamortized discount (521,515)           (551,905)           
  Less debt issuance costs (1,056,496)        (1,113,450)        
  Plus unamortized bond issuance premium 5,598,150         6,063,349         
Total bonds payable, net 161,390,139$   163,967,994$   
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(A) The Fulton County Series 2009A bonds dated September 24, 2009 issued through the Development 
Authority of Fulton County, Georgia have an original face value amount of $65,000,000 and mature in 2039. 
On June 24, 2014, the Arts Center paid $15,420,000 of principal. On December 22, 2014, the outstanding 
$49,580,000 principal amount of the Bonds was subsequently converted to an interest rate mode that allowed 
for the Bonds to be purchased and to bear interest as follows; (i) the Applicable Percentage (67%) times the 
sum of Adjusted LIBOR plus the Applicable Spread (1.5%), times the Margin Rate Factor (1.0 during all 
times when the maximum federal corporate tax rate is 35%).  The bonds are required to be repaid within 20 
years, requiring annual redemption payments of $5,000,000 in 2025 ending with a final payment of $4,580,000 
in 2034. The Fulton County Series 2009A bonds contain certain restrictive covenants.  

(B) The Fulton County Series 2015A bonds dated December 30, 2015 issued through the Development 
Authority of Fulton County consist of four tranches with a combined original face value amount of 
$40,075,000 and mature between 2024 and 2036. These bonds bear interest at a fixed rate between 3.50% and 
5.00%.  

(C) The Fulton County Series 2015B bonds dated December 30, 2015 issued through the Development 
Authority of Fulton County have an original face value of $15,220,000 and mature over a seven year period 
beginning in 2017. These bonds bear interest at a fixed rate between 1.84% and 3.78%.  The interest is 
payable semi-annually on March 15 and September 15 of each year. The Arts Center paid $2,200,000 and 
$2,130,000 on the 2015B bonds in 2022 and 2021, respectively. 

(D) The Arts Center refinanced the Development Authority of Fulton, Georgia Series 2009B that had a 
remaining balance at May 31, 2018 of $60,425,000. The bonds were refinanced through a bond issuance on 
January 1, 2019, including a tax exempt fixed rate issue Development Authority of Fulton County Revenue 
Bonds (Robert W. Woodruff Arts Center, Inc. Project) Series 2019A and taxable fixed rate issue 
Development Authority of Fulton County Taxable Revenue Bonds (Robert W. Woodruff Arts Center, Inc. 
Project) Series 2019B (see E below). The Fulton County Series 2019A bonds consist of six tranches with a 
combined original face value of $51,680,000 and mature over a fourteen year period beginning in 2031. These 
bonds bear interest at a fixed rate between 4.00% and 5.00%.  The interest is payable semi-annually on March 
15 and September 15 of each year.  

(E) The Fulton County Series 2019B bonds dated January 1, 2019 issued through the Development Authority of 
Fulton County have an original face value of $13,140,000 and mature over a seven year period beginning in 
2025. These bonds bear interest at a fixed rate between 3.85% and 4.32%.  The interest is payable semi-
annually on March 15 and September 15 of each year.  

 
The Fulton County Series 2015A and 2015B and 2019A and 2019B bonds each contain covenants that require the 
Arts Center to meet certain financial ratios and restrict the Arts Center’s ability to issue new debt. The Arts 
Center is in compliance with all debt covenants as of May 31, 2022.  

Amortization of bond premiums, discounts and issuance costs is reported in the Consolidated Statements of 
Activities within interest expense. 

Bond Maturities are as follows for the years ending May 31:

2023 2,275,000$             
2024 2,355,000               
2025 7,620,000               
2026 7,745,000               
2027 7,885,000               
Thereafter 129,490,000           

Total 157,370,000$         
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9 Commitments and Contingencies  

The Arts Center is subject to legal claims and other contingencies arising in the ordinary conduct of its 
affairs.  The Arts Center accrues a liability for such claims or contingencies when a loss is probable and the 
amount of the liability can be estimated. Management of the Arts Center believes that the outcome of any such 
liabilities will not have a material adverse effect on the Arts Center’s financial position. 

The Arts Center and Encore Park for the Arts, Inc. (“EPA”) are parties to an Agreement which provides that 
funds, subject to certain defined offsets, be set aside each calendar year by the Arts Center for the purpose of 
raising funds for a Performing Arts Center (“PAC”).  If EPA desired to raise funds to construct a PAC, the Arts 
Center has the ability to satisfy the obligation through May 31, 2022. The obligation will cease upon completion 
of fund raising efforts for the PAC sufficient to cover its design and development costs. The Agreement provides 
that if construction of the PAC is not commenced by 2023 and EPA is not prioritizing the development of the 
PAC, the Arts Center will transfer certain real property necessary for the location of the PAC, as reasonably 
determined by the Arts Center, which real property currently is owned by the Arts Center, to a newly created 
§501(c) (3) nonprofit Georgia corporation for the purpose of building the PAC.  The Arts Center has retained the 
right of first opportunity to operate the PAC. As May 31, 2022, there has been no determination by EPA to raise 
funds or build a PAC on the real property referenced in the Agreement. The Agreement may be terminated, and 
the transactions contemplated may be abandoned by EPA and WAC, before 2023 by mutual written consent of 
both parties. 

10 Net Assets Without Donor Restrictions 

Net assets without donor restrictions consist of the following: 

 

 

Quasi-endowment includes assets with no donor-imposed restrictions that have been designated by the Board to 
be held as long-term investments. Designated assets include assets with no donor-imposed restrictions that have 
been designated by the Board for program use.

May 31 2022 2021

Quasi-endowment 38,773,898$     39,396,048$     
Designated 12,486,884       4,842,728         
Undesignated 47,438,381       64,920,005       

Total 98,699,163$     109,158,781$   
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11 Net Assets With Donor Restrictions 
 
Net assets with donor restrictions consist of the following: 

 

Net assets were released from donor restrictions by incurring expenses satisfying the restricted purposes, by the 
occurrence of other events specified by donors or by the passage of time, as follows: 

 

May 31 2022 2021

Subject to expenditure for specified purposes:
Performance, exhibitions or related programs 21,155,731$      15,281,613$      
Facilities related 51,821,286        51,042,224        
Art acquisitions and other 4,787,715          4,140,079          

77,764,732        70,463,916        
Subject to passage of time

Passage of time 356,968             500,292             
Subject to spending policy and appropriation

Investment in perpetuity (including accumulated 
amounts above original gift amount of $240,225,753
and $237,122,235 in 2022 and 2021) which, once appropriated,
is expendable to support:

General activity of Arts Center and its divisions 127,138,422      99,978,163        
Art acquisitions 8,917,868          11,193,514        
Performance and exhibitions 141,967,276      219,033,961      

278,023,566      330,205,638      
Not subject to spending policy and appropriation

Irrevocable beneficial interest trusts 22,165,411        24,633,997        
Total 378,310,677$    425,803,843$    

May 31 2022 2021

Performance, exhibitions or related programs 3,973,502$        4,194,336$        
Facilities related 5,166,743          250,415             
Endowment related 12,918,119        15,174,513        
Passage of time and other 2,627,505          2,370,677          
Total 24,685,869$      21,989,941$      
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12 Functional Expenses 

The costs of providing the various program and supporting services (operating, plant and endowment funds) have 
been summarized on a functional basis as of May 31, 2022 and 2021, respectively, in the tables below.  
Accordingly, certain costs have been allocated among the programs and supporting services benefited.  

Year ended May 31, 2022

Atlanta
Symphony
Orchestra

Alliance
Theatre

Company

High
Museum

of Art

Woodruff
Arts

Center

Total 
Program 
Services

Management 
and General Fundraising

Total Support 
Services

Total 
Expenses

Salaries and benefits 16,232,459$  7,430,355$    6,263,436$    1,514,565$    31,440,815$  8,269,196$    3,852,905$    12,122,101$  43,562,916$   

Occupancy 586,107          222,317          2,175,692       9,543              2,993,659       3,187,015       9,775              3,196,790       6,190,449        

Professional services 117,058          -                       -                       -                       117,058          475,067          4,136              479,203          596,261           

Cost of goods 15,218            -                       735,822          -                       751,040          95                    32,777            32,872            783,912           

Set design and exhibitions 4,926,875       842,450          8,839,740       -                       14,609,065    235                  -                       235                  14,609,300      

Travel and entertainment 360,677          410,719          314,216          2,231              1,087,843       109,718          944,330          1,054,048       2,141,891        

Advertising and promotions 1,129,690       615,177          1,492,236       21,606            3,258,709       256,636          37,420            294,056          3,552,765        

Office expenses 1,083,931       196,443          770,714          411,208          2,462,296       684,143          2,222,414       2,906,557       5,368,853        

Insurance 65,597            9,795              156,078          -                       231,470          1,199,541       -                       1,199,541       1,431,011        

Information technology 22,096            39,263            115,362          589,407          766,128          416,441          86,646            503,087          1,269,215        

Events 7,368              -                       -                       -                       7,368              -                       746,920          746,920          754,288           

Rentals 140,867          159,754          53,112            -                       353,733          46,976            534,475          581,451          935,184           

Donated Services 147,247          -                       99,452            -                       246,699          110,760          522,364          633,124          879,823           

Interest 509,193          1,123              1,633,632       3,240,979       5,384,927       1,496,393       296                  1,496,689       6,881,616        

Depreciation and amortization 792,615          248,621          2,497,113       3,186,775       6,725,124       4,163,882       6,882              4,170,764       10,895,888      

Other 41,650            138,915          886,446          184,002          1,251,013       738,761          535,806          1,274,567       2,525,580        

Total expenses 26,178,648$  10,314,932$  26,033,051$  9,160,316$    71,686,947$  21,154,859$  9,537,146$    30,692,005$  102,378,952$ 

Year ended May 31, 2021

Atlanta
Symphony
Orchestra

Alliance
Theatre

Company

High
Museum

of Art

Woodruff
Arts

Center

Total 
Program 
Services

Management 
and General Fundraising

Total Support 
Services

Total 
Expenses

Salaries and benefits 13,956,684$  4,061,966$    5,319,543$    1,974,483$    25,312,676$  7,875,273$    4,159,097$    12,034,370$  37,347,046$   

Occupancy 118,687          161,159          145,189          797,584          1,222,619       2,858,098       2,731              2,860,829       4,083,448        

Professional services 139                  42,177            -                       1,063              43,379            401,157          421                  401,578          444,957           

Cost of goods -                       -                       241,797          -                       241,797          20                    48,633            48,653            290,450           

Food and beverages -                       -                       -                       14,241            14,241            -                       -                       -                       14,241             

Set design and exhibitions 1,727,074       518,612          2,545,710       73                    4,791,469       -                       -                       -                       4,791,469        

Travel and entertainment 152,013          41,920            27,565            18,490            239,988          15,258            229,200          244,458          484,446           

Advertising and promotions 228,751          301,288          694,588          -                       1,224,627       88,393            174,521          262,914          1,487,541        

Office expenses 167,169          143,451          123,113          209,940          643,673          506,437          570,474          1,076,911       1,720,584        

Insurance 52,621            4,731              84,660            19,958            161,970          990,470          85                    990,555          1,152,525        

Information technology 27,597            22,375            47,608            546,434          644,014          265,575          43,236            308,811          952,825           

Events -                       -                       -                       -                       -                       -                       303,616          303,616          303,616           

Rentals 12,302            174,124          -                       -                       186,426          5,237              580                  5,817              192,243           

Donated Services -                       -                       -                       75,000            75,000            -                       165,000          165,000          240,000           

Interest 580,076          8,264              1,728,156       3,370,185       5,686,681       1,454,821       973                  1,402,066       7,088,747        

Depreciation and amortization 716,316          1,537,484       2,518,139       4,533,462       9,305,401       1,875,334       13,200            1,888,534       11,193,935      

Other 516,284          577,815          590,565          677,063          2,361,727       321,441          474,225          795,666          3,157,393        

Total expenses 18,255,713$  7,595,366$    14,066,633$  12,237,976$  52,155,688$  16,657,514$  6,185,992$    22,789,778$  74,945,466$   

Program Services Support Services

Program Services Support Services

 

Program Services 
 
The Atlanta Symphony Orchestra serves audiences across the nation by providing both musical performances and 
education.  The Alliance Theatre serves both adults and children, producing theatre and education programming.  
The High Museum of Art serves audiences from across the Southeast region and around the world with its 
distinguished collections, dynamic schedule of special exhibitions, and engaging community-focused 
programming. The Woodruff Arts Center division’s program services include the costs of maintaining operating 
facilities for divisions, and its management and general expenses include supporting services such as information 
services, accounting and personnel.   
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13 Spending Rate Policy 

The Arts Center has a spending rate policy whereby a predetermined amount of investment income without 
donor restrictions from certain investments is established to fund current operations.  The spending rate is meant 
to represent a reasonable return (dividends, interest and realized gains) on the fair value of the investments.  The 
Arts Center applies this policy to the Woodruff Arts Center General, Symphony Division, Symphony Division 
Peevy, Symphony Division Creative Enhancement, Museum Division, Theatre Division, Theatre Division NEA 
and Arts for Learning general endowments. 

The Governing Board has authorized a spending rate of up to 4.75% of a 20-quarter rolling average of the fair 
value of the Woodruff Arts Center General endowment investments. Notwithstanding the foregoing, during the 
years ending May 31, 2022 and May 31, 2021, the Governing Board approved a spending rate not to exceed 
4.75% and 5.75%, respectively. 
The Arts Center has interpreted the Georgia Uniform Prudent Management of Institutional Funds Act (the Act) 
as requiring the preservation of the purchasing power of the donor-restricted endowment funds absent explicit 
donor stipulations to the contrary. However, under the provisions of the Act, the Governing Board may 
appropriate expenditures of an underwater endowment fund as is deemed prudent for the use and purposes for 
which an endowment fund is established.  As a result of this interpretation, the Arts Center classifies as net assets 
with donor restrictions in perpetuity (1) the original value of gifts donated to the endowment, (2) the original 
value of subsequent gifts to the endowment, and (3) accumulations to the endowment made in accordance with 
the direction of the applicable donor gift instrument at the time the accumulation is added to the fund.  If the 
endowment assets earn investment returns beyond the amount necessary to maintain the endowment assets’ 
original gift value, that excess is available for appropriation remaining classified as net assets with donor 
restrictions until appropriated by the Arts Center for expenditure in accordance with donor instructions.  In 
accordance with the Act, the Arts Center considers the following factors in making a determination to appropriate 
or accumulate donor-restricted endowment funds: 
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(1) The duration and preservation of the fund 
(2) The purposes of the Arts Center and the donor-restricted endowment fund 
(3) The expected total return from income and the appreciation of investments 
(4) Other resources of the Arts Center 
(5) The investment policies of the Arts Center 
(6) Possible effect of inflation or deflation 
(7) General economic conditions 

 

Endowment Net Assets Composition
 by Type of Fund at May 31, 2022

Net Assets 
Without Donor 

Restrictions
Program or Time 

Restricted
Amounts Held in 

Perpetuity Total

Donor-restricted endowment funds -$                        36,888,488$                240,225,753$          277,114,241$      
Board-designated funds 38,773,898          -                                   -                               38,773,898          

Total funds 38,773,898$        36,888,488$                240,225,753$          315,888,139$      

Changes in Endowment Net Assets              
For the year ended May 31, 2022

Net Assets 
Without Donor 

Restrictions
Program or Time 

Restricted
Amounts Held in 

Perpetuity Total

Net assets at May 31, 2021 39,396,048$        92,069,623$                237,122,235$          368,587,906$      

Investment return:

Investment income, net 4,378                  35,850                         -                               40,228                 

Realized net gain (losses) and change in 
unrealized  appreciation (depreciation) in fair 
value of investments (4,268,882)          (41,084,092)                 -                               (45,352,974)         

Total investment loss (4,264,504)          (41,048,242)                 -                               (45,312,746)         
New gifts 5,549,909            559,328                       2,796,476                8,905,713            
Appropriation of endowment assets for
   expenditure (1,907,555)          (14,451,330)                 -                               (16,358,885)         
Change in donor intent -                          (240,891)                      -                               (240,891)             
Other -                          -                                   307,042                   307,042               

Net assets, May 31, 2022 38,773,898$        36,888,488$                240,225,753$          315,888,139$      

Net Assets With Donor Restrictions

Net Assets With Donor Restrictions
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Net assets with perpetual restrictions disclosed above are only those from which endowment distributions are 
made and do not include net assets from the trusts. 

From time to time, certain donor restricted endowment funds may have fair values less than the amount required 
to be maintained by donors or by law (underwater endowments). The Arts Center has interpreted UPMIFA to 
permit spending from underwater endowments accordance with prudent measures required under law.  At May 
31, 2022 and 2021, funds with original gift values of $85,339,749 and $3,261,883, and fair values of $74,778,348 
and $2,859,486, with deficiencies of $10,561,401 and $402,397 were reported in net assets with donor restrictions, 
respectively. 

14 Pension Plans 

Defined Benefit Plans 

The Arts Center sponsors two defined benefit pension plans.  The Pension Retirement Plan for the Contract 
Musicians of the Atlanta Symphony Orchestra (the ASO Musicians’ Plan), initially established through 
negotiations with the Musicians Union in 1976, covers all musicians and provides benefits defined by the terms of 
the union contract. 

In 1997, in accordance with a new musicians’ union agreement, the ASO and members of the ASO Musicians’ 
Plan agreed to freeze the normal retirement benefit to $25,000 per participant annually.  The ASO will continue to 
fund the Plan as necessary until all benefits accrued by participants are paid.  The musicians became members of 
the American Federation of Musicians and Employers’ Pension Plan (the AFofM Plan) as a result of this 
agreement.  The ASO will make contributions to the AFofM Plan pursuant to the agreement reached with the 
musicians. 

Endowment Net Assets Composition
 by Type of Fund at May 31, 2021

Net Assets 
Without Donor 

Restrictions
Program or Time 

Restricted
Amounts Held in 

Perpetuity Total

Donor-restricted endowment funds -$                        92,069,623$                237,122,235$          329,191,858$      
Board-designated funds 39,396,048          -                                   -                               39,396,048          

Total funds 39,396,048$        92,069,623$                237,122,235$          368,587,906$      

Changes in Endowment Net Assets              
For the year ended May 31, 2021

Net Assets 
Without Donor 

Restrictions
Program or Time 

Restricted
Amounts Held in 

Perpetuity Total

Net assets at May 31, 2020 32,821,566$        43,540,102$                263,840,927$          340,202,595$      

Investment return:

Investment income, net 58,382                 334,302                       -                               392,684               

Realized net gain (losses) and change in 
unrealized  appreciation (depreciation) in fair 
value of investments 7,486,964            78,596,617                  -                               86,083,581          

Total investment return 7,545,346            78,930,919                  -                               86,476,265          
New gifts -                          -                                   90,580                     90,580                 
Appropriation of endowment assets for
   expenditure (923,337)             (15,174,513)                 -                               (16,097,850)         
Change in donor intent -                          (15,258,177)                 (26,841,823)             (42,100,000)         
Other (47,527)               31,292                         32,551                     16,316                 

Net assets, May 31, 2021 39,396,048$        92,069,623$                237,122,235$          368,587,906$      

Net Assets With Donor Restrictions

Net Assets With Donor Restrictions
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A second defined benefit plan, The Pension Retirement Plan for the Employees of the Robert W. Woodruff Arts 
Center, Inc. and Subsidiaries (the Arts Center Plan), covers substantially all other employees who were employed 
prior to January 1, 2007, and not covered by the ASO Musicians Plan.  The Arts Center Plan provides pension 
benefits that are based on the employees’ compensation and service. 

In 2007, The Board of Trustees of the Arts Center approved a plan to make changes to the Pension Retirement 
Plan for the Employees of the Robert W. Woodruff Arts Center, Inc.  The Arts Center Plan was amended to stop 
participation in the defined benefit pension plan as of December 31, 2006.  Any employee hired after 
December 31, 2006, is, upon achieving appropriate service time and age requirements, a participant in a defined 
contribution plan.   

Prior service costs are amortized over the estimated average remaining service periods for the Arts Center plan.  
The Arts Center’s policy is to fund the cost of benefits currently accruing and past service cost over periods not 
exceeding 30 years for the Arts Center Plan and 20 years for the ASO Musicians’ Plan to the extent necessary to 
meet regulatory funding requirements. 

The Board of Trustees of the Arts Center approved a plan to freeze the Arts Center Plan effective December 31, 
2011 and, as a result, cease any future accrual of benefits for this plan.  Existing, active participants of the Arts 
Center Plan participate in the defined contribution plan beginning January 1, 2012.  The Board of Trustees has 
approved providing additional contributions to certain individuals who will be negatively impacted by the 
transition.  

Obligations and Funded Status 

The following table sets forth the changes in benefit obligations and the fair value of plan assets for the defined 
benefit plans: 

For the years ending May 31 2022 2021 2022 2021

Change in benefit obligation:

Benefit obligation, beginning of year 15,165,203$    16,535,660$    28,157,994$    29,617,604$    

Service cost 128,000           132,000           295,000           303,000           

Interest cost 377,922           365,104           745,795           699,584           

Benefits paid (952,441)          (979,114)          (1,365,184)       (1,294,706)       
Actuarial gain/loss (2,070,340)       (888,447)          (3,836,868)       (1,167,488)       
Benefit obligation, end of year 12,648,344$    15,165,203$    23,996,737$    28,157,994$    

Change in plan assets:

Fair value of plan assets, beginning of year 11,805,273$    10,648,300$    19,643,115$    16,098,021$    

Actual return on plan assets (1,352,856)       1,705,830        (2,287,658)       2,853,099        

Employer contributions -                       430,257           -                       1,986,701        

Benefits paid (952,441)          (979,114)          (1,365,184)       (1,294,706)       
Fair value of plan assets, end of year 9,499,976$      11,805,273$    15,990,273$    19,643,115$    

ASO Musicians' Plan Arts Center
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Funded Status 

The funded status at the end of the year and the related amounts recognized on the statement of financial 
position follow: 

2022 2021 2022 2021

Development of Balance Sheet Asset/(Liability)
Projected benefit obligation (PBO) (12,648,344)$ (15,165,203)$ (23,996,737)$ (28,157,994)$ 
Fair value of assets (FVA) 9,499,976      11,805,272    15,990,273    19,643,115    
Net balance sheet asset/(liability) (3,148,368)$   (3,359,931)$   (8,006,464)$   (8,514,879)$   

Current and Noncurrent Allocation
Noncurrent assets -$                   -$                   -$                   -$                   
Current liabilities -                     -                     -                     -                     
Noncurrent liabilities (3,148,368)     (3,359,931)     (8,006,464)     (8,514,879)     
Net balance sheet asset/(liability) (3,148,368)$   (3,359,931)$   (8,006,464)$   (8,514,879)$   

Reconciliation of Net Balance Sheet Asset/(Liability)
Net balance sheet asset/(liability) and end of prior year (3,359,931)$   (5,887,360)$   (8,514,879)$   (13,519,583)$ 
Employer service cost (128,000)        (132,000)        (295,000)        (303,000)        
Interest cost (377,922)        (365,104)        (745,795)        (699,584)        
Expected return on assets 785,696         739,252         1,312,960      1,165,711      
Actuarial gain/loss (68,212)          1,855,024      236,250         2,854,876      
Employer contributions -                     430,257         -                     1,986,701      
Net balance sheet asset/(liability) and end of year (3,148,369)$   (3,359,931)$   (8,006,464)$   (8,514,879)$   

ASO Musicians' Plan Arts Center

 

Total Net Periodic Benefit Cost (Benefit) 

The components of net periodic benefit cost (benefit) are as follows: 

2022 2021 2022 2021

Total Benefit Cost
Service cost 128,000$       132,000$       295,000$       303,000$       
Interest cost 377,922         365,104         745,795         699,584         
Expected return on plan assets (758,696)       (739,252)       (1,312,960)    (1,165,711)    

Subtotal (252,774)       (242,148)       (272,165)       (163,127)       

Net loss amortization 210,077         311,174         438,985         563,487         
Net periodic benefit cost/(income) (42,697)         69,026           166,820         400,360         
Settlements -                    -                    -                    -                    
Disclosed benefit cost (42,697)$       69,026$         166,820$       400,360$       

ASO Musician's Plan Arts Center
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Cumulative amounts recognized as nonoperating changes in net assets without donor restrictions in the statement 
of activities: 

2022 2021 2022 2021

Components of benefit obligation that have not been 
recognized as periodic benefit cost:
Net transition obligation/(asset) -$                  -$                  -$                  -$                  
Net prior service cost/(credit) -                    -                    -                    -                    
Net loss 5,248,474     5,390,339     11,850,904   12,526,139   
Cumulative amounts recognized as nonoperating changes 
in net assets without donor restrictions 5,248,474$   5,390,339$   11,850,904$ 12,526,139$ 

Development of components of benefit obligation that 
have not been recognized as periodic benefit cost:
Beginning balance 5,390,339$   7,556,538$   12,526,139$ 15,944,502$ 
Less amounts amortized during the year

Net prior service cost/(credit) -                    -                    -                    -                    
Net loss 210,077        311,174        438,985        563,487        

Occurring during the year
Net gain/ loss 68,212          (1,855,025)    (236,250)       (2,854,876)    

Ending balance 5,248,474$   5,390,339$   11,850,904$ 12,526,139$ 

ASO Musicians' Plan Arts Center

 

The estimated net loss that will be amortized from changes in net assets without donor restrictions into net 
periodic pension cost for the year ended May 31, 2022 for the ASO Musicians’ Plan and Arts Center Plan is 
$210,077 and $438,985, respectively. 

Expected Cash Flows 

Expected future employer contributions and benefits payments are as follows: 

For the years ending May 31 ASO Musicians' Plan Arts Center

Expected employer contributions:*
2023 147,472$                      482,961$                      
Expected benefit payments:
2023 993,606                        1,502,259                     
2024 974,017                        1,548,839                     
2025 970,741                        1,565,935                     
2026 962,763                        1,571,858                     
2027 943,965                        1,569,674                     
2028 to 2032 4,459,038                     7,826,382                     

changes, or actuarial losses/(gains) during the upcoming fiscal year.
* These amounts have been determined assuming there are no special events, plan amendments, assumption
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Assumptions 

In determining the projected benefit obligation and the net pension cost (benefit), the following significant 
weighted-average assumptions were used: 

May 31, 2022

ASO 
Musicians' 

Plan Arts Center

Discount rate used for determining projected benefit obligation as of May 31, 2022 3.98% 4.05%
Discount rate in effect for determining net periodic pension cost (benefit) for the year 
ended May 31, 2022 2.58% 2.72%
Long-term expected rate of return on plan assets 7.00% 7.00%
Rate of future compensation increase * **

*Not applicable to the plan as benefits are defined under terms of the union contract and not salary related.
**Not applicable since the plan was frozen December 31, 2012.  

The expected long term rates of return for the Plans are based on many factors that include, but are not limited 
to, historical returns on plan assets, current market information on long-term returns (e.g., long-term bond rates) 
and current and target asset allocations between asset categories. 

Pension Plan Assets 

The pension plan assets are invested according to the following asset allocation: 

 
The Plans’ assets are invested in a money market fund and several mutual funds representing different asset 
classes including public equity, government and corporate bonds, real estate, commodities and resource-related 
stocks.   The principal investment objectives are to ensure the availability of funds to pay pension benefits as they 
become due under a broad range of future economic scenarios, to maximize long-term investment return with an 
acceptable level of risk based on pension obligations and to be broadly diversified across and within capital 
markets to insulate asset values against adverse experience in any one market. 

May 31 2022 2021 2022 2021

Mutual Funds/Exchange Traded Funds 92% 97% 93% 96%
Cash Equivalents 8% 3% 7% 4%

Total 100% 100% 100% 100%

ASO Musicians' Plan Arts Center
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Defined Contribution Benefit Plan 

The Arts Center also sponsors a defined contribution pension plan that operates under Section 403(b) of the 
Internal Revenue Code.   

The plan has two components.  The first of these components is contributory in nature (i.e., requires the 
employee to make a contribution to the plan).  Established in 1972, it was initially known as the Atlanta College 
of Art Defined Contribution Plan and participation was limited to certain employees of the Atlanta College of 
Art.  Effective January 1, 2002, participation was extended to certain other eligible employees of the Arts Center.  
Currently eligible employees are all employees of the Arts Center, other than employees included in a unit covered 
by a collective bargaining agreement, who have completed one year of service, including an hours worked 
requirement, and attained 21 years of age.  The Arts Center’s policy in 2022 and 2021 was to match employee 
contributions to the Plan up to 4% and 2% of gross salary respectively.   

Pension expense related to the Arts Center’s defined contribution plan totaled $542,551 and $250,126 for years 
ended May 31, 2022 and 2021, respectively.   

ASO Musicians' Plan Total Level 1 Level 2 Level 3

Money market funds 729,663$         729,663$         -$                     -$                     
Mutual funds 8,770,313        8,770,313        -                       -                       
Total 9,499,976$      9,499,976$      -$                     -$                     

Arts Center Employees' Plan Total Level 1 Level 2 Level 3

Money market funds 1,169,739$      1,169,739$      -$                     -$                     
Mutual funds 14,820,534      14,820,534      -                       -                       
Total 15,990,273$    15,990,273$    -$                     -$                     

ASO Musicians' Plan Total Level 1 Level 2 Level 3

Money market funds 351,644$         351,644$         -$                     -$                     
Mutual funds 11,453,629      11,453,629      -                       -                       
Total 11,805,273$    11,805,273$    -$                     -$                     

Arts Center Employees' Plan Total Level 1 Level 2 Level 3

Money market funds 840,452$         840,452$         -$                     -$                     
Mutual funds 18,802,663      18,802,663      -                       -                       
Total 19,643,115$    19,643,115$    -$                     -$                     

Fair value measurements at May 31, 2022

Fair value measurements at May 31, 2022

Fair value measurements at May 31, 2021

Fair value measurements at May 31, 2021
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Multiemployer Plan 

The Arts Center contributes to a multiemployer defined benefit pension plan, American Federation of Musicians’ 
and Employers’ Pension Plan (EIN 51-6120204, Plan 001), hereafter “AFofM Plan”, under the terms of its 
collective bargaining agreement with union-represented musicians of its Atlanta Symphony Orchestra division. 
The musicians of the Atlanta Symphony Orchestra are covered under the terms of its collective bargaining 
agreement which will expire on September 6, 2025. 

The AFofM Plan is overseen by a board of trustees, consisting of members appointed by the union and 
employers contributing to the plan.  The plan’s trustees’ responsibilities include determining the level of benefits 
provided to participants, the investment of plan assets, and the administration of the plan.  The benefits provided 
by the AFofM Plan to the participating employees are based on a scale of benefits defined by each $100 
contributions and the time period in which those contributions were made to the plan.  The Arts Center’s 
contract covering the union-represented employees will expire September 6, 2025. The agreement specifies that 
the contributions to the AFofM Plan should be determined on the basis of 7.49% the employees’ minimum 
weekly salary as defined by the collective bargaining agreement.   

As of March 31, 2022, the AFofM Plan was underfunded, which was determined in accordance with Employer 
Retirement Income Security Act of 1974 calculations, with the actuarial value of its assets and liabilities totaling 
$1,734,587,318 and $3,478,404,517, respectively.  On April 30, 2010, the Arts Center received a notice from the 
trustees of AFofM Plan stating that the plan is considered to be in critical status (as defined by the Pension 
Protection Act of 2006).  The most recent notice stated that the AFofM Plan remains in critical status for the plan 
year beginning April 1, 2022 and is projected to have an accumulated funding deficiency.  

Federal law requires pension plans in critical status to adopt a rehabilitation plan aimed at restoring the financial 
health of the plan.  The law permits pension plans to reduce, or even eliminate, adjustable benefits as part of the 
rehabilitation plan.  On April 30, 2010 the Arts Center also received notices of adoption of a rehabilitation plan 
and benefit changes from the AFofM Plan trustees. 

The rehabilitation plan calls for additional employer contributions, changes in benefits and application to IRS for 
an automatic 5-year extension of amortization of unfunded liability.  Employers by law are required to pay a 
surcharge to the plan that is based on contributions.  The surcharges does not result in additional benefit accruals 
to the plan.  Effective June 1, 2010 the surcharge was 5% of contributions.  Effective June 1, 2011 the surcharge 
increased to 10% of contributions.  Employers may avoid the surcharges by agreeing to increase the amount of 
the employer contributions to the plan as set forth in the rehabilitation plan.  The rehabilitation plan increased the 
contribution rate by 4% for contributions earned on or after June 1, 2010, but before April 1, 2011.  The 
contribution rate increased to 9% of contributions earned on April 1, 2011. During 2018, the rehabilitation plan 
was further updated to require an additional 10% increase in the rate of contributions in collective bargaining 
agreements expiring after August 1, 2018.  The Arts Center adopted the increased employer contributions, 
thereby avoiding surcharges that would otherwise be applicable. 

The risks of participating in multiemployer plans are different from single-employer plans in the following 
aspects: 

 
a. Assets contributed to the multiemployer plan by one employer may be used to provide benefits to 

employees of other participating employers. 
b. If a participating employer stops contributing to the plan, the unfunded obligations of the plan may be 

borne by the remaining participating employers. 
c. If the Arts Center chooses to stop participating in its multiemployer plan, it may be required to pay the 

plan an amount based on the underfunded status of the plan, referred to as a withdrawal liability. 



Robert W. Woodruff Arts Center, Inc. and Subsidiaries 34 

 

 

In 2022, the Arts Center’s contribution to the AFofM Plan was less than 1% of total contributions to the Plan.  
Participants in the AFofM Plan are covered by the Pension Benefit Guaranty Corp Insurance which provides 
financial assistance to the plans which continue to pay retirees should the plan sponsors be unable to fund the 
plan. For the years ended May 31, 2022 and 2021, total contributions to AFofM Plan were $596,200 and 
$367,384, respectively.  As of May 31, 2022, the Arts Center expects its contributions to AFofM Plan for the year 
ending May 31, 2023 to be approximately $579,040.   

15 Interest Rate Swap Agreement 

The Arts Center utilizes interest rate swaps to manage interest rate market exposure of the underlying debt.  
Interest rate swaps generally involve the exchange of fixed and floating rate interest payment obligations without 
the exchange of underlying principal amounts.  The Arts Center entered into a swap agreement with a financial 
institution effective October 25, 2002, which terminates on February 1, 2023.  Under the terms of the swap 
agreement, the Arts Center will pay the financial institution a fixed rate of 4.56% on the contractual notional 
amount.  The financial institution will pay the Arts Center a variable rate based on the benchmark of the 
Securities Industry and Financial Markets Association Municipal Swap Index, formerly the Bond Market 
Association Municipal Swap Index, (0.79% at May 31, 2022 and 0.14% at May 31, 2021). At inception, the swap 
agreement had a contractual notional amount of $30,000,000.  The notional amount is used to express the volume 
of this transaction; however, it does not represent cash flows.  During November 2022, the Arts Center entered 
into an agreement to amend the swap agreement effective February 1, 2023. The amendment extends the 
termination date to February 25, 2032 and changes the terms of the fixed rate to 3.18% and the terms of the 
variable rate to 79% of USD-SOFR-Compound. The amendment further updates the notional amount of 
$49,580,000. 

16 Leasing Arrangements 

Operating Leases 

The Arts Center has two noncancelable operating leases with third parties to lease facilities owned by the Arts 
Center. The remaining lease terms range from 10 to 13 years. Under the terms of the agreements, the Arts Center 
recognizes rent revenues straight line over the course of the leases. The difference is a deferred asset included in 
pledges and other receivables as described in Note 2.  

The following is a schedule by years of expected minimum future rental payments to be received under operating 
leases as of May 31, 2022: 

 

  

For the year ending May 31: Amount

2023 3,769,267$      
2024 3,775,791        
2025 3,782,235        
2026 3,789,586        
2027 3,796,763        
Thereafter 27,978,734      

Total 46,892,376$    
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Sales Type Lease 

During 2016, the Arts Center relinquished its interest in a Joint Venture and entered into a sales type lease 
arrangement with its former Joint Venture partner. The lease term is 20 years and the balance of minimum lease 
payments and unearned income (present-valued interest component) decrease by the interest method using an 
implicit borrowing rate. Management has evaluated the financial condition of the lessee and has determined the 
investment in sales type lease to be fully collectible. Accordingly, no allowance for doubtful accounts is recorded 
as of May 31, 2022 or 2021. The following is a schedule of the net investment in the sales type lease as of May 31:  

 

The investment in the sales type lease is included in pledges and other receivables, net (see Note 2) in the 
Consolidated Statements of Financial Position. 

The following is a schedule by years of expected minimum future rental payments to be received under the sales 
type lease as of May 31, 2022: 

 

17 Liquidity and Availability of Resources 

The Arts Center’s financial assets available within one year of the Consolidated Statement of Financial Position 
date for general expenditures are as follows: 
 

2022 2021

Total minimum lease payments to be received 7,531,563$      8,056,563$      
Less:  unearned income 2,743,763        3,086,932        
Net Investment in sales type lease 4,787,800$      4,969,631$      

For the year ending May 31: Amount

2023 525,000$         
2024 525,000           
2025 525,000           
2026 535,938           
2027 551,250           
Thereafter 4,869,375        
Total 7,531,563$      
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The Arts Center structures its financial assets to be available as its general expenditures, liabilities and other 
obligations come due. The Arts Center has board designated quasi-endowment funds totalling $38,773,898 that 
could be made available if the Arts Center had additional liquidity needs. There are certain lock-up provisions on 
investment withdrawals that could reduce this amount as described in Note 4. Additionally, $12,486,884 of funds 
that are board designated for various programs could be used if the need arose. The Arts Center also has two lines 
of credit available in the amount totalling $34,000,000 of which $34,000,000 was available at May 31, 2022 and 
could be drawn upon if needed. (Note 7) 

18 Related Party 

The Arts Center transacts business with several companies that have officers or directors on the Art Center's 
Governing Board. Fees paid to related parties totalled approximately $3,647,000 and $3,208,000 for the years 
ended May 31, 2022 and 2021, respectively, and relate primarily to financial services. 

19 Government Grants 

The Arts Center obtained employer retention tax credits (ERTC) under the provisions of the CARES Act. The 
ERTC is a refundable tax credit against certain employment taxes equal to 50% of qualified wages. During the 
years ended May 31, 2022 and 2021, Arts Center requested refunds under the program in the amount of 
$5,876,076 and $3,735,571, respectively, and recorded as government grants in the consolidated statement of 
activities. At May 31, 2022 and 2021, the Arts Center had receivables totalling $6,783,487 and $1,034,561, 
respectively, in the pledges and other receivables in the consolidated statement of activities. 

On July 8, 2021, the Arts Center received a federal grant, Shuttered Venue Operators Grant (SVOG), from the 
Small Business Administration in the amount of $1,504,518. The SVOG grant is conditioned upon certain 
performance requirements and / or the incurrence of allowable qualifying expenses of which $1,504,518 was 
recognized during the year ended May 31, 2022 as government grants in the consolidated statement of activities. 

 

 

May 31 2022 2021

Financial assets
Cash and cash equivalents 28,773,473$    16,833,084$     
Pledges and other receivables 39,184,948      29,031,550       
Investments 411,681,190    494,295,011     

479,639,611    540,159,645     
Less those unavailable for general expenditure within one year, due to:

Investments in endowment funds less amount appropriated for the following year (240,810,711)   (301,264,489)    
Donor imposed restrictions subject to expenditure for specified purposes (77,764,732)     (70,463,916)      
Donor imposed restrictions subject to passage of time (356,968)         (500,292)           
Pledges and other receivables not due within one year (24,314,382)     (20,754,652)      
Board designated for programs (12,486,884)     (4,842,728)        
Board designated for quasi-endowment (38,773,898)     (39,396,048)      

Financial assets available to meet cash needs for general expenditure within one 
year 85,132,036$    102,937,520$   
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Independent Auditors’ Report on Supplementary Information 

To the Board of Trustees of 
Robert W. Woodruff Arts Center, Inc. and Subsidiaries: 

Our audit was conducted for the purpose of forming an opinion on the consolidated financial statements as 
a whole. The accompanying supplementary information as of and for the years ended May 31, 2022 and 
2021, is presented for purposes of additional analysis and is not a required part of the consolidated financial 
statements. Such supplementary information is the responsibility of management and was derived from 
and relates directly to the underlying accounting and other records used to prepare the consolidated 
financial statements. The information has been subjected to the auditing procedures applied in the audit of 
the consolidated financial statements and certain additional procedures. These additional procedures 
included comparing and reconciling the information directly to the underlying accounting and other records 
used to prepare the consolidated financial statements or to the consolidated financial statements 
themselves, and other additional procedures in accordance with auditing standards generally accepted in 
the United States of America established by the American Institute of Certified Public Accountants. In our 
opinion, the supplementary information is fairly stated, in all material respects, in relation to the 
consolidated financial statements as a whole. 
 
 
 
 
Atlanta, Georgia 
November 16, 2022 
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Schedules of financial position and of activities information – 
Endowment funds and split interest agreements* 

*Split interest agreements include beneficial interest in perpetual trusts, contributions receivable from remainder trusts and charitable gift annuities. 

See accompanying Independent Auditors’ Report on Supplementary Information. 

May 31, 2022 Total

Symphony 
Division 

Endowment

Symphony 
Division 

Peevy 
Endowment

Symphony 
Division 
Creative 

Enhancement 

Doug 
Sommer 
Principal 

Bass Chair 
Endowment

Symphony 
Division 

AYSO Chair

Symphony 
Division 

Troutman/ 
Encore Youth 

Education 
Endowment

Symphony 
Division Azira 

Hill 
Scholarship 
Endowment

Symphony 
Division 

Livingston 
Christmas

Schedule of Financial Position Information:
Investments 299,863,931$        42,828,807$    299,567$    2,080,581$      12,864$      8,169,994$ 2,011$        1,222,799$  1,564,501$ 
Pledges & Other Receivables, net 1,719,540              1,427,550       -                 -                     -                 -                 -                 -                 -                 
Prepaid Expenses -                             -                     -                 -                     -                 -                 -                 -                 -                 
Contributions Receivable from Remainder Trusts 909,324                 49,825            -                 -                     -                 -                 -                 -                 -                 
Beneficial Interest in Perpetual Trusts 22,165,411            -                     -                 -                     -                 -                 -                 -                 -                 
Fixed Assets 171,687                 -                     -                 -                     -                 -                 -                 -                 -                 
WIP -                             -                     -                 -                     -                 -                 -                 -                 -                 
Due From (To) Other Funds 14,383,563            652,034          5,710          22,600            143             84,838        23              93,463        16,992        
Total Assets 339,213,456$        44,958,216$       305,277$       2,103,181$         13,007$         8,254,832$    2,034$           1,316,262$     1,581,493$    

Liabilities & Net Assets:
Charitable Gift Liability 247,894$               -$                   -$               -$                   -$               -$               -$               -$                -$               
Accrued Liabilities 2,624                     -                     -                 -                     -                 -                 -                 -                 -                 
Deferred Revenue 60                          -                     -                 -                     -                 -                 -                 -                 -                 
Total Liabilities 250,578$               -$                   -$               -$                   -$               -$               -$               -$                -$               
Schedules of Activities Information:
Net Assets at the Beginning of the Year 394,447,144$        52,277,674$    375,364$    2,525,020$      16,165$      9,903,493$ 2,488$        1,574,613$  1,898,690$ 

Contributions and Changes in Value of Split Interest 
Agreements 1,442,240              1,446,422       -                 -                     -                 -                 -                 -                 -                 
Transfers From (To) 4,986,016              -                     -                 -                     -                 -                 -                 -                 -                 
Dividends, Interest, & Other Income 40,228                   5,835              42               283                 2                1,108          -                 176             212             
Net Realized & Unrealized Gains (Losses) on 
Investments (45,352,974)           (6,525,136)      (45,981)       (316,347)         (1,961)         (1,241,596)  (306)           (197,944)     (237,878)     
Distributions to Operating Funds (15,802,418)           (2,246,579)      (24,148)       (105,775)         (1,199)         (408,173)     (148)           (60,583)       (79,531)       
Expenditures (797,358)                -                     -                 -                     -                 -                 -                 -                 -                 
Increase(Decrease) in Net Assets (55,484,266)$         (7,319,458)$        (70,087)$        (421,839)$           (3,158)$          (1,648,661)$   (454)$             (258,351)$      (317,197)$      

Net Assets at the End of the Year 338,962,878          44,958,216         305,277         2,103,181           13,007           8,254,832      2,034             1,316,262       1,581,493      

Total Liabilities and Net Assets 339,213,456$        44,958,216$       305,277$       2,103,181$         13,007$         8,254,832$    2,034$           1,316,262$     1,581,493$     
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Schedules of financial position and of activities information – 
Endowment funds and split interest agreements* (cont’d)  

 

*Split interest agreements include beneficial interest in perpetual trusts, contributions receivable from remainder trusts and charitable gift annuities.                                                                                                            

See accompanying Independent Auditors’ Report on Supplementary Information 

M a y  3 1 , 2 0 2 2

S y m p h o n y  
D iv is io n  W illia m  

L . P u lg ra m  G ift 
An n u ity

S y m p h o n y  
D iv is io n  M a rtin  

H . S a u s e r G ift 
An n u ity

S y m p h o n y  
D iv is io n  D r. &  

M rs . B .H . P a la y  
G ift An n u ity

S y m p h o n y  
D iv is io n  J a n e  

L ittle  G ift 
An n u ity  

S y m p h o n y  
D iv is io n  M a b le  

D o rn  R e e d e r 
H o n o ra ry  C h a ir 

E n d o w m e n t

AS O  B o a rd  
S ta b iliz a tio n  

F u n d

S y m p h o n y  
D iv is io n  

F lo ra n c e  
K o p le ff 

E n d o w m e n t

Schedule  o f F inanc ia l Pos it ion  In fo rm ation:
Inves tm ents (1 ,762)$        15 ,183$       17 ,488$       43 ,058$       1 ,861 ,980$      10 ,521$        254 ,071$     
P ledges &  O ther R ece ivab les , ne t -                 -                 -                 -                 -                     -                  -                 
P repa id  Expenses -                 -                 -                 -                 -                     -                  -                 
C ontr ibut ions  R ece ivab le  from  R em ainder T rus ts -                 -                 -                 -                 -                     -                  -                 
Bene f ic ia l Inte res t in Perpe tua l T rus ts -                 -                 -                 -                 -                     -                  -                 
F ixed  Asse ts -                 -                 -                 -                 -                     122 ,646       -                 
W IP -                 -                 -                 -                 -                     -                  -                 
D ue  From  (To) O ther Funds (1 ,085)         1 ,388          10 ,439        -                 20 ,170            5 ,216 ,015    3 ,066          
T ota l Assets (2 ,847)$        16 ,571$       27 ,927$       43 ,058$       1 ,882 ,150$      5 ,349 ,182$   257 ,137$     

L iab ilit ies  &  N et Assets :
C haritab le  G if t  L iab ility 3 ,005$         -$                13 ,861$       -$                -$                    -$                 -$                
Accrued  L iab ilit ies -                 -                 -                 -                 -                     -                  -                 
D e fe rred  R evenue -                 -                 -                 -                 -                     -                  -                 
To ta l L iab ilit ies 3 ,005$         -$                13 ,861$       -$                -$                    -$                 -$                
Schedules  o f Activ it ies  In fo rm ation :
Net Asse ts  a t the  Beg inning  o f the  Y ear (5 ,852)$        19 ,129$       19 ,649$       49 ,513$       2 ,261 ,425$      3 ,154 ,381$   312 ,905$     

C ontr ibut ions  and  C hanges  in Va lue  o f Sp lit  Inte res t 
Agreem ents -                 -                 -                 -                 -                     -                  -                 
T rans fe rs  F rom  (To) -                 -                 -                 -                 -                     2 ,259 ,000    -                 
D ividends, Inte res t,  &  O ther Incom e -                 2                5                6                254                615              35               
Ne t R ea lized  &  Unrea lized  G a ins  (Losses) on 
Inves tm ents -                 (2 ,560)         (5 ,588)         (6 ,461)         (284 ,831)         -                  (38 ,710)       
D is tr ibut ions  to  O pera t ing  Funds -                 -                 -                 -                 (94 ,698)           -                  (17 ,093)       
Expend itures -                 -                 -                 -                 -                     (64 ,814)        -                 
Increase(D ecrease) in  N et Assets -$                (2 ,558)$        (5 ,583)$        (6 ,455)$        (379 ,275)$        2 ,194 ,801$   (55 ,768)$      
Net Asse ts  a t the  End  o f the  Y ear (5 ,852)         16 ,571        14 ,066        43 ,058        1 ,882 ,150       5 ,349 ,182    257 ,137      
T ota l L iab ilit ies  and  N et Assets (2 ,847)$        16 ,571$       27 ,927$       43 ,058$       1 ,882 ,150$      5 ,349 ,182$   257 ,137$     
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Schedules of financial position and of activities information – 
Endowment funds and split interest agreements* (cont’d)  

 

*Split interest agreements include beneficial interest in perpetual trusts, contributions receivable from remainder trusts and charitable gift annuities.                                                                                                            

See accompanying Independent Auditors’ Report on Supplementary Information 

M ay  31, 2022

ASO 
M usician's 

Endow m e nt

Gable  
Principal 

Harp Fund

Katz 
M usician's 

Endow m e nt

Fulle r 
M usician's 

Endow m e nt

Ke nde da 
Principal 

Oboe  Chair

Connie  &  
M e rre ll 

Calhoun
Lucy  &  Gary  

Le e

Schedules of financial position information:
Investments 1,777,949$  2,281,470$  2,186,112$  2,353,127$  1,908,656$  1,946,655$  1,957,238$  
Pledges & O ther Receivables, net -                 -                 -                 -                 -                 -                 -                 
Prepaid Expenses -                 -                 -                 -                 -                 -                 -                 
Contributions Receivable from Remainder Trusts -                 -                 -                 -                 -                 -                 -                 
Beneficial Interest in Perpetual Trusts -                 -                 -                 -                 -                 -                 -                 
Fixed Assets -                 -                 -                 -                 -                 -                 -                 
W IP -                 -                 -                 -                 -                 -                 -                 
Due From (To) O ther Funds 22,131$      122,034$    267,615$    22,227$      21,284$      18,443$      17,175$      
T otal Assets 1,800,080$  2,403,504$  2,453,727$  2,375,354$  1,929,940$  1,965,098$  1,974,413$  

Liabilities & Net Assets:
Charitable G ift Liability -$               -$               -$               -$               -$               -$               -$               
Accrued Liabilities -                 -                 -                 -                 -                 -                 -                 
Deferred Revenue -                 -                 -                 -                 -                 -                 -                 
Total Liabilit ies -$               -$               -$               -$               -$               -$               -$               
Schedules of Activities Information:
Net Assets at the Beginning of the Y ear 2,152,704$  2,871,693$  2,928,335$  2,862,156$  2,343,535$  2,370,477$  2,375,100$  

Contributions and Changes in Value of Split Interest 
Agreements -                 6,696          -                 -                 -                 -                 -                 
Transfers From (To) -                 -                 -                 -                 -                 -                 -                 
Dividends, Interest, & O ther Income 241             302             328             319             261             264             265             
Net Realized & Unrealized G ains (Losses) on 
Investments (270,661)     (357,711)     (368,965)     (357,385)     (290,508)     (295,682)     (297,034)     
Distr ibutions to O perating Funds (82,204)       (117,476)     (105,971)     (129,736)     (123,348)     (109,961)     (103,918)     
Expenditures -                 -                 -                 -                 -                 -                 -                 
Increase(Decrease) in Net Assets (352,624)$   (468,189)$   (474,608)$   (486,802)$   (413,595)$   (405,379)$   (400,687)$   
Net Assets at the End of the Y ear 1,800,080   2,403,504   2,453,727   2,375,354   1,929,940   1,965,098   1,974,413   
T otal Liabilities and Net Assets 1,800,080$  2,403,504$  2,453,727$  2,375,354$  1,929,940$  1,965,098$  1,974,413$   
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Schedules of financial position and of activities information – 
Endowment funds and split interest agreements* (cont’d)  

 

*Split interest agreements include beneficial interest in perpetual trusts, contributions receivable from remainder trusts and charitable gift annuities.                                                                                                            

See accompanying Independent Auditors’ Report on Supplementary Information 

May 31, 2022

Terence Neal 
Principal 

Trombone

Imlay 
Musician's 

Endowment

Jane Little 
Musician's 

Endowment

Tom Wardell 
Musician's 

Endowment

Jackson 
Musician's 

Endowment

Cora Miller 
Musician's 

Endowment

Reid 
Musician's 

Endowment

Symphony 
Division 

Board 
Endowment

Schedules of financial position information:
Investments 2,437,055$  243,425$     4,671$         195,214$     193,040$     580,922$     175,088$     -$                 
Pledges & Other Receivables, net -                   -                   -                   -                   -                   -                   -                   392,000       
Prepaid Expenses -                   -                   -                   -                   -                   -                   -                   -                   
Contributions Receivable from Remainder Trusts -                   -                   -                   -                   -                   -                   -                   -                   
Beneficial Interest in Perpetual Trusts -                   -                   -                   -                   -                   -                   -                   -                   
Fixed Assets -                   -                   -                   -                   -                   -                   -                   49,041         
WIP -                   -                   -                   -                   -                   -                   -                   -                   
Due From (To) Other Funds 19,405         2,531           51                1,568           2,139           6,350           2,062           2,095,799    
Total Assets 2,456,460$  245,956$     4,722$         196,782$     195,179$     587,272$     177,150$     2,536,840$  

Liabilities & Net Assets:
Charitable Gift Liability -$                 -$                 -$                 -$                 -$                 -$                 -$                 -$                 
Accrued Liabilities -                   -                   -                   -                   -                   -                   -                   -                   
Deferred Revenue -                   -                   -                   -                   -                   -                   -                   -                   
Total Liabilities -$                 -$                 -$                 -$                 -$                 -$                 -$                 -$                 
Schedules of Activities Information:
Net Assets at the Beginning of the Year 2,951,427$  284,486$     5,742$         236,500$     237,434$     713,988$     230,391$     68,140$       

Contributions and Changes in Value of Split Interest 
Agreements

-                   -                   -                   -                   -                   -                   -                   501,394       

Transfers From (To) -                   -                   -                   -                   -                   -                   -                   2,000,000    
Dividends, Interest, & Other Income 329              29                1                  26                26                79                28                -                   
Net Realized & Unrealized Gains (Losses) on 
Investments

(369,533)      (25,158)        (711)             (29,603)        (29,383)        (88,408)        (38,921)        -                   

Distributions to Operating Funds (125,763)      (13,401)        (310)             (10,141)        (12,898)        (38,387)        (14,348)        -                   
Expenditures -                   -                   -                   -                   -                   -                   -                   (32,694)        
Increase(Decrease) in Net Assets (494,967)$    (38,530)$      (1,020)$        (39,718)$      (42,255)$      (126,716)$    (53,241)$      2,468,700$  
Net Assets at the End of the Year 2,456,460    245,956       4,722           196,782       195,179       587,272       177,150       2,536,840    
Total Liabilities and Net Assets 2,456,460$  245,956$     4,722$         196,782$     195,179$     587,272$     177,150$     2,536,840$  
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May  31, 2022

BG Holland 
Musicians' 

Endow m e nt

W e lls Fargo 
First V iolin 

Chair 
Endow m e nt

Caroly n 
McClatche y  

Chair 
Endow m e nt

Solon & 
Marianna 

Patte rson 
Chair 

Endow m e nt

Antinori 
Musicians' 

Endow m e nt

UPS 
Foundation 
Ce llo Chair 

Endow m e nt

Carlos 
Foundation 
Musicians' 

Endow m e nt

John & 
Miriam  
Conant 

Principal 
Ce llo 

Endow m e nt

Schedules of financial position information:
Investments 1,812,761$  543,831$    362,837$    455,441$    83,280$      725,673$    378,637$    233,875$    
Pledges & O ther Receivables, net -                 -                 -                 -                 -                 -                 -                 -                 
Prepaid Expenses -                 -                 -                 -                 -                 -                 -                 -                 
Contributions Receivable from Remainder Trusts -                 -                 -                 -                 -                 -                 -                 -                 
Beneficial Interest in Perpetual Trusts -                 -                 -                 -                 -                 -                 -                 -                 
Fixed Assets -                 -                 -                 -                 -                 -                 -                 -                 
W IP -                 -                 -                 -                 -                 -                 -                 -                 
Due From (To) O ther Funds 20,905        6,272          4,184          1,401          1,286          8,368          4,349          2,648          
Total Assets 1,833,666$  550,103$    367,021$    456,842$    84,566$      734,041$    382,986$    236,523$    

Liabilities & Net Assets:
Charitable G ift Liability -$               -$               -$               -$               -$               -$               -$               -$               
Accrued Liabilities -                 -                 -                 -                 -                 -                 -                 -                 
Deferred Revenue -                 -                 -                 -                 -                 -                 -                 -                 
Total Liabilities -$               -$               -$               -$               -$               -$               -$               -$               
Schedules of Activities Information:
Net Assets at the Beginning of the Y ear 2,236,620$  670,989$    447,673$    543,264$    115,898$    895,347$    468,847$    289,360$    

Contributions and Changes in Value of Split Interest 
Agreements -                 -                 -                 521             -                 -                 -                 -                 
Transfers From (To) -                 -                 -                 -                 -                 -                 -                 -                 
Dividends, Interest, & O ther Income 249             75               50               21               20               100             52               32               
Net Realized & Unrealized G ains (Losses) on 
Investments (276,096)     (82,829)       (55,262)       (76,351)       (23,513)       (110,526)     (57,680)       (35,620)       
Distributions to O perating Funds (127,107)     (38,132)       (25,440)       (10,613)       (7,839)         (50,880)       (28,233)       (17,249)       
Expenditures -                 -                 -                 -                 -                 -                 -                 -                 
Increase(Decrease) in Net Assets (402,954)$   (120,886)$   (80,652)$     (86,422)$     (31,332)$     (161,306)$   (85,861)$     (52,837)$     
Net Assets at the End of the Y ear 1,833,666   550,103      367,021      456,842      84,566        734,041      382,986      236,523      
Total Liabilities and Net Assets 1,833,666$  550,103$    367,021$    456,842$    84,566$      734,041$    382,986$    236,523$    
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M ay  31 , 2022

H o w e ll &  
M e d e lin e  

A d am s 
M u s ic ian  

E n d o w m e n t

Jo h n  &  
M iriam  
C o n an t 

M u s ic ian  
E n d o w m e n t

H arlan d  
F o u n d atio n  

M u s ic ian  
E n d o w m e n t

H e arst 
F o u n d atio n  

M u sic ian  
E n d o w m e n t

W arre n  
E n d o w m e n t

Ad am s 
M u s ic ian s ' 

E n d o w m en t

D e lta  A irlin es  
M u s ic ian s ' 

E n d o w m en t

Schedules  o f f inancia l posit ion  in form ation:
Inves tm ents 887,761$    1 ,080 ,309$  194 ,894$    109 ,241$    787 ,271$    166 ,923$    2 ,311 ,390$  
P ledges &  O ther R ece ivab les, ne t -                 -                 -                 -                 -                 -                 -                 
P repa id  Expenses -                 -                 -                 -                 -                 -                 -                 
C ontr ibut ions  R ece ivab le  from  R em ainder T rus ts -                 -                 -                 -                 -                 -                 -                 
Benef ic ia l Inte res t in Perpe tua l T rusts -                 -                 -                 -                 -                 -                 -                 
F ixed  Asse ts -                 -                 -                 -                 -                 -                 -                 
W IP -                 -                 -                 -                 -                 -                 -                 
D ue  From  (To) O ther Funds (24 ,868)       11 ,959        1 ,735          1 ,209          8 ,402          36 ,320        19 ,426        
T ota l Assets 862,893$    1 ,092 ,268$  196 ,629$    110 ,450$    795 ,673$    203 ,243$    2 ,330 ,816$  

L iab ilit ies  &  N et Assets:
C haritab le  G if t  L iab ility -$                -$                -$                -$                -$                -$                -$                
Accrued  L iab ilit ies -                 -                 -                 -                 -                 -                 -                 
D e fe rred  R evenue -                 -                 -                 -                 -                 -                 -                 
To ta l L iab ilit ies -$                -$                -$                -$                -$                -$                -$                
Schedules  o f Activ it ies  In form ation :
Net Asse ts  a t the  Beg inning  o f the  Y ear 1 ,091 ,597$  1 ,329 ,876$  237 ,349$    134 ,477$    967 ,238$    211 ,250$    2 ,824 ,017$  

C ontr ibut ions  and  C hanges  in Va lue  o f Sp lit  Inte rest 
Agreem ents -                 -                 -                 -                 -                 -                 -                 
T rans fe rs  F rom  (To) -                 -                 -                 -                 -                 -                 -                 
D ividends, Inte rest,  &  O ther Incom e 125             148             26               15               108             23               310             
Ne t R ea lized  &  Unrea lized  G a ins (Losses) on 
Inves tm ents (139 ,560)     (164 ,445)     (29 ,587)       (16 ,629)       (119 ,781)     (25 ,321)       (351 ,661)     
D is tr ibut ions  to  O pera t ing  Funds (89 ,269)       (73 ,311)       (11 ,159)       (7 ,413)         (51 ,892)       17 ,291        (141 ,850)     
Expend itures -                 -                 -                 -                 -                 -                 -                 
Increase(D ecrease) in  N et Assets (228 ,704)$    (237 ,608)$    (40 ,720)$      (24 ,027)$      (171 ,565)$    (8 ,007)$        (493 ,201)$    
Net Asse ts  a t the  End o f the  Y ear 862 ,893      1 ,092 ,268   196 ,629      110 ,450      795 ,673      203 ,243      2 ,330 ,816   
T ota l L iab ilit ies  and  N et Assets 862,893$    1 ,092 ,268$  196 ,629$    110 ,450$    795 ,673$    203 ,243$    2 ,330 ,816$  
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Endowment funds and split interest agreements* (cont’d)  

 

*Split interest agreements include beneficial interest in perpetual trusts, contributions receivable from remainder trusts and charitable gift annuities.                                                                                                            

See accompanying Independent Auditors’ Report on Supplementary Information 

M a y  3 1 , 2 0 2 2

R o b e rt S h a w  
C h a ir 

E n d o w m e n t

S y m p h o n y  
D iv is io n  

G o iz u e ta  
F o u n d a tio n  

O u tre a c h  Yo u th  
E d u c a tio n  

E n d o w m e n t

S y m p h o n y  
D iv is io n  A s s t. 

P rin c ip a l 
P e rc u s s io n  

C h a ir in  M e m o ry  
o f W illia m  H . 

S c h w a rtz  
E n d o w m e n t

B e llS o u th  
M u s ic ia n s ' 

E n d o w m e n t
A S O  M a in te n a n c e  

R e s e rv e  F u n d

J u lia  W  
M c C la tc h e y  

C h a ir 
E n d o w m e n t

K e n d e d a  S ta g e  
F u n d

S c h e d u le s  o f  f in a n c ia l p o s it io n  in fo rm a tio n :
Inve s tm e nts 3 ,5 1 6 ,5 1 4$    5 7 2 ,0 0 7$       2 9 5 ,9 9 7$       3 3 0 ,9 3 5$       (1 9 ,6 4 0 )$          -$                  6 ,0 4 9 ,9 3 4$    
P le d g e s  &  O the r  R e ce iva b le s ,  ne t -                   -                   -                   -                   -                     -                   -                   
P re p a id  E xp e nse s -                   -                   -                   -                   -                     -                   -                   
C o ntr ib ut io ns  R e ce iva b le  f ro m  R e m a ind e r  T rus ts -                   -                   -                   -                   -                     -                   -                   
B e ne f ic ia l Inte re s t  in P e rp e tua l T rus ts -                   -                   -                   -                   -                     -                   -                   
F ixe d  A sse ts -                   -                   -                   -                   -                     -                   -                   
W IP -                   -                   -                   -                   -                     -                   -                   
D ue  F ro m  (T o )  O the r  F und s 2 2 ,0 2 0          9 ,3 3 4            -                   3 ,8 1 6            2 8 4 ,3 6 6          1 0 ,0 0 0          9 ,9 5 9            
T o ta l As s e ts 3 ,5 3 8 ,5 3 4$    5 8 1 ,3 4 1$       2 9 5 ,9 9 7$       3 3 4 ,7 5 1$       2 6 4 ,7 2 6$         1 0 ,0 0 0$         6 ,0 5 9 ,8 9 3$    

L ia b ilit ie s  &  N e t  As s e ts :
C ha r ita b le  G if t  L ia b ility -$                  -$                  -$                  -$                  -$                    -$                  -$                  
A cc rue d  L ia b ilit ie s -                   -                   -                   -                   -                     -                   -                   
D e fe rre d  R e ve nue -                   -                   -                   -                   -                     -                   -                   
T o ta l L ia b ilit ie s -$                  -$                  -$                  -$                  -$                    -$                  -$                  
S c h e d u le s  o f  Ac t iv it ie s  In fo rm a tio n :
Ne t A sse ts  a t the  B e g inning  o f  the  Y e a r 3 ,0 9 4 ,2 9 0$    6 9 7 ,9 0 4$       3 5 5 ,1 3 0$       4 0 8 ,3 1 2$       -$                    -$                  7 ,2 0 5 ,4 5 9$    

C o ntr ib ut io ns  a nd  C ha ng e s  in V a lue  o f  S p lit  Inte re s t 
A g re e m e nts 9 7 4 ,1 5 1        -                   -                   -                   -                     1 0 ,0 0 0          -                   
T ra ns fe rs  F ro m  (T o ) -                   -                   -                   -                   3 0 6 ,6 5 2          -                   -                   
D ivid e nd s , Inte re s t,  &  O the r  Inco m e 3 3 8               7 8                4 0                4 5                -                     -                   8 0 3               
Ne t R e a lize d  &  Unre a lize d  G a ins  (L o sse s )  o n 
Inve s tm e nts (3 7 6 ,8 8 5 )       (8 7 ,4 4 1 )         (4 4 ,5 2 1 )         (5 0 ,4 0 3 )         -                     -                   (9 1 1 ,1 8 1 )       
D is t r ib ut io ns  to  O p e ra t ing  F und s (1 5 3 ,3 6 0 )       (2 9 ,2 0 0 )         (1 4 ,6 5 2 )         (2 3 ,2 0 3 )         -                     -                   (2 3 5 ,1 8 8 )       
E xp e nd iture s -                   -                   -                   -                   (4 1 ,9 2 6 )           -                   -                   
In c re a s e (D e c re a s e )  in  N e t  As s e ts 4 4 4 ,2 4 4$       (1 1 6 ,5 6 3 )$      (5 9 ,1 3 3 )$        (7 3 ,5 6 1 )$        2 6 4 ,7 2 6$         1 0 ,0 0 0$         (1 ,1 4 5 ,5 6 6 )$   
Ne t A sse ts  a t the  E nd  o f  the  Y e a r 3 ,5 3 8 ,5 3 4     5 8 1 ,3 4 1        2 9 5 ,9 9 7        3 3 4 ,7 5 1        2 6 4 ,7 2 6          1 0 ,0 0 0          6 ,0 5 9 ,8 9 3     
T o ta l L ia b ilit ie s  a n d  N e t  As s e ts 3 ,5 3 8 ,5 3 4$    5 8 1 ,3 4 1$       2 9 5 ,9 9 7$       3 3 4 ,7 5 1$       2 6 4 ,7 2 6$         1 0 ,0 0 0$         6 ,0 5 9 ,8 9 3$    
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M a y  3 1 ,  2 0 2 2

T h e a tre  
D iv is io n  

E n d o w m e n t 

T h e a tre  
D iv is io n  

H e s le r A w a rd

T h e a tre  
D iv is io n  N E A  

E n d o w m e n t

T h e a tre  
D iv is io n  

G o izu e ta  
F o u n d a tio n  

E d u c a tio n  
E n d o w m e n t

T h e a tre  
P a le fs k y  
C o llis io n  

E n d o w m e n t

T h e a tre  
D iv is io n  

S tu d io  
E n d o w m e n t

T h e a tre  
D iv is io n  K e n n y  

L e o n  A rtis tic  
F e llo w  

E n d o w m e n t

S c h e d u le  o f  F in a n c ia l P o s it io n  In fo rm a tio n :
Inve s tm e nts 2 ,9 4 9 ,6 0 6$   5 9 ,2 5 5$       4 ,6 0 5 ,9 1 7$   1 ,0 9 4 ,2 0 8$      4 5 5 ,0 8 5$     6 0 7 ,5 1 4$     5 4 ,4 3 7$           
P le d g e s  &  O the r  R e c e iva b le s ,  ne t 3 1               -                 -                 -                     -                 -                 -                     
P re p a id  E xp e ns e s -                 -                 -                 -                     -                 -                 -                     
C o ntr ib ut io ns  R e ce iva b le  f ro m  R e m a ind e r  T rus ts -                 -                 -                 -                     -                 -                 -                     
B e ne f ic ia l Inte re s t in P e rp e tua l T rus ts -                 -                 -                 -                     -                 -                 -                     
F ixe d  A ss e ts -                 -                 -                 -                     -                 -                 -                     
W IP -                 -                 -                 -                     -                 -                 -                     
D ue  F ro m  (T o )  O the r  F und s 1 ,4 3 3          -                 -                 -                     5 2 ,0 0 0        -                 -                     
T o ta l As s e ts 2 ,9 5 1 ,0 7 0$   5 9 ,2 5 5$       4 ,6 0 5 ,9 1 7$   1 ,0 9 4 ,2 0 8$      5 0 7 ,0 8 5$     6 0 7 ,5 1 4$     5 4 ,4 3 7$           

L ia b ilit ie s  &  N e t  As s e ts :
C ha r ita b le  G if t  L ia b ility -$                -$                -$                -$                    -$                -$                -$                    
A cc rue d  L ia b ilit ie s -                 -                 -                 -                     -                 -                 -                     
D e fe rre d  R e ve nue 6 0               -                 -                 -                     -                 -                 -                     
T o ta l L ia b ilit ie s 6 0$              -$                -$                -$                    -$                -$                -$                    
S c h e d u le s  o f  Ac t iv it ie s  In fo rm a tio n :
Ne t A sse ts  a t  the  B e g inning  o f the  Y e a r 3 ,5 3 9 ,1 9 6   7 1 ,1 0 6        5 ,5 2 9 ,3 2 3   1 ,3 1 1 ,8 6 7       5 8 9 ,4 9 9      7 2 9 ,3 8 7      6 5 ,3 3 2            

C o ntr ib ut io ns  a nd  C ha ng e s  in V a lue  o f S p lit  Inte re s t  
A g re e m e nts (6 5 0 )            -                 -                 -                     5 ,2 7 4          -                 -                     
T ra ns fe rs  F ro m  (T o ) -                 -                 -                 -                     -                 -                 -                     
D ivid e nd s ,  Inte re s t ,  &  O the r  Inco m e 3 9 3             8                6 1 4             1 4 6                6 1               8 1               7                    
Ne t R e a lize d  &  Unre a lize d  G a ins  (L o s se s )  o n 
Inve s tm e nts (4 4 4 ,0 2 6 )     (8 ,9 1 5 )         (6 9 2 ,9 9 7 )     (1 6 4 ,6 1 8 )         (6 8 ,2 1 0 )       (9 1 ,4 0 7 )       (8 ,1 9 1 )            
D is tr ib ut io ns  to  O p e ra t ing  F und s (1 4 3 ,4 5 6 )     (2 ,9 4 4 )         (2 3 1 ,0 2 3 )     (5 3 ,1 8 7 )           (1 9 ,5 3 9 )       (3 0 ,5 4 7 )       (2 ,7 1 1 )            
E xp e nd iture s (4 4 7 )            -                 -                 -                     -                 -                 -                     
In c re a s e (D e c re a s e )  in  N e t  As s e ts (5 8 8 ,1 8 6 )$    (1 1 ,8 5 1 )$      (9 2 3 ,4 0 6 )$    (2 1 7 ,6 5 9 )$        (8 2 ,4 1 4 )$      (1 2 1 ,8 7 3 )$    (1 0 ,8 9 5 )$          
Ne t A sse ts  a t  the  E nd  o f  the  Y e a r 2 ,9 5 1 ,0 1 0   5 9 ,2 5 5        4 ,6 0 5 ,9 1 7   1 ,0 9 4 ,2 0 8       5 0 7 ,0 8 5      6 0 7 ,5 1 4      5 4 ,4 3 7            
T o ta l L ia b ilit ie s  a n d  N e t  As s e ts 2 ,9 5 1 ,0 7 0$   5 9 ,2 5 5$       4 ,6 0 5 ,9 1 7$   1 ,0 9 4 ,2 0 8$      5 0 7 ,0 8 5$     6 0 7 ,5 1 4$     5 4 ,4 3 7$           
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M ay 31, 2022

The atre  
D iv ision 40th 
A nniv e rsary  
Endow m e nt

The atre  
R e ise r A rtist 

Lab 
Endow m e nt

The atre  
D iv ision 

Education 
Endow m e nt

The atre  
D iv ision N EA  

C ash 
R e se rv e

Be rnhardt 
The atre  for 

The  V e ry  
Y oung

Dan R e ardon 
Endow m e nt

Patty  &  D oug 
Re id 

Endow m e nt

Schedule of Financial Position Information:
Investments 1,027,893$     1,000,633$  24,335$      519,914$    916,829$    1,026,313$  1,035,528$  
Pledges & O ther Receivables, net -                     -                 -                 -                 -                 -                 -                 
Prepaid Expenses -                     -                 -                 -                 -                 -                 -                 
Contributions Receivable from Remainder Trusts -                     -                 -                 -                 -                 -                 -                 
Beneficia l Interest in Perpetual Trusts -                     -                 -                 -                 -                 -                 -                 
F ixed Assets -                     -                 -                 -                 -                 -                 -                 
W IP -                     -                 -                 -                 -                 -                 -                 
Due From (To) O ther Funds -                     -                 150             -                 87,500        -                 -                 
T otal Assets 1,027,893$     1,000,633$  24,485$      519,914$    1,004,329$  1,026,313$  1,035,528$  

Liabilities & Net Assets:
Charitable G ift L iability -$                   -$               -$               -$               -$               -$               -$               
Accrued Liabilit ies -                     -                 -                 -                 -                 -                 -                 
Deferred Revenue -                     -                 -                 -                 -                 -                 -                 
Total L iabilit ies -$                   -$               -$               -$               -$               -$               -$               
Schedules of Activities Information:
Net Assets at the Beginning of the Y ear 1,234,029$     1,199,186$  68,155$      597,853$    1,192,797$  1,222,409$  1,238,327$  

Contributions and Changes in Value of Split Interest 
Agreements -                     -                 -                 -                 -                 -                 -                 
Transfers From (To) -                     -                 -                 -                 -                 -                 -                 
D ividends, Interest, & O ther Income 137                133             3                68               133             136             138             
Net Realized & Unrealized G ains (Losses) on 
Investments (154,655)         (150,535)     (3,673)         (78,007)       (150,342)     (154,337)     (155,763)     
D istr ibutions to O perating Funds (51,618)           (48,151)       -                 -                 (38,259)       (41,895)       (47,174)       
Expenditures -                     -                 (40,000)       -                 -                 -                 -                 
Increase(Decrease) in Net Assets (206,136)$       (198,553)$   (43,670)$     (77,939)$     (188,468)$   (196,096)$   (202,799)$   
Net Assets at the End of the Y ear 1,027,893       1,000,633   24,485        519,914      1,004,329   1,026,313   1,035,528   
T otal Liabilit ies and Net Assets 1,027,893$     1,000,633$  24,485$      519,914$    1,004,329$  1,026,313$  1,035,528$  
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*Split interest agreements include beneficial interest in perpetual trusts, contributions receivable from remainder trusts and charitable gift annuities.                                                                                                            

See accompanying Independent Auditors’ Report on Supplementary Information 

May 31, 2022

Carla & 
Leonard 

Wood 
Endow m ent

How ard 
Fe insand 

Endow m ent

Rich 
Foundation 

Endow m ent

Henry  
County  Arts 

Education 
Endow m ent

Solon & 
Marianna 

Patte rson 
Endow m ent

Theatre  
Div ision 

Goizue ta 
Foundation 
Institute  for 

Education 
Endow m ent

Kathy  
Bernhardt 

V olunteer of the  
Y ear Aw ard 
Endow m ent

Museum  
Div ision 

Endow m ent

Schedule of Financial Position Information:
Investments 2,079,520$  207,543$    1,038,918$  170,643$    475,795$    572,497$        -$                   23,229,264$   
Pledges & Other Receivables, net -                 -                 -                 -                 -                 -                     -                     (5,870)            
Prepaid Expenses -                 -                 -                 -                 -                 -                     -                     -                    
Contributions Receivable from Remainder Trusts -                 -                 -                 -                 -                 -                     -                     859,499         
Beneficial Interest in Perpetual Trusts -                 -                 -                 -                 -                 -                     -                     21,990,689     
Fixed Assets -                 -                 -                 -                 -                 -                     -                     -                    
WIP -                 -                 -                 -                 -                 -                     -                     -                    
Due From (To) Other Funds -                 -                 -                 25,000        30,606        -                     62,500            1,142,685       
Total Assets 2,079,520$  207,543$    1,038,918$  195,643$    506,401$    572,497$        62,500$          47,216,267$   

Liabilities & Net Assets:
Charitable G ift Liability -$               -$               -$               -$               -$               -$                   -$                   -$                  
Accrued Liabilities -                 -                 -                 -                 -                 -                     -                     -                    
Deferred Revenue -                 -                 -                 -                 -                 -                     -                     -                    
Total Liabilities -$               -$               -$               -$               -$               -$                   -$                   -$                  
Schedules of Activities Information:
Net Assets at the Beginning of the Year 2,483,403$  248,306$    1,244,162$  233,072$    602,310$    687,325$        -$                   54,070,875$   

Contributions and Changes in Value of Split 
Interest Agreements -                 -                 -                 -                 -                 -                     62,500            (2,177,179)     
Transfers From (To) -                 -                 -                 -                 -                 -                     -                     -                    
Dividends, Interest, & Other Income 276             28               138             26               67               76                  -                     3,110             
Net Realized & Unrealized Gains (Losses) on 
Investments (312,771)     (31,219)       (156,288)     (29,422)       (76,145)       (86,136)           -                     (3,502,077)     
Distributions to Operating Funds (91,388)       (9,572)         (49,094)       (8,033)         (19,831)       (28,768)           -                     (1,178,462)     
Expenditures -                 -                 -                 -                 -                 -                     -                     -                    
Increase(Decrease) in Net Assets (403,883)$   (40,763)$     (205,244)$   (37,429)$     (95,909)$     (114,828)$       62,500$          (6,854,608)$    
Net Assets at the End of the Year 2,079,520   207,543      1,038,918   195,643      506,401      572,497          62,500            47,216,267     
Total Liabilities and Net Assets 2,079,520$  207,543$    1,038,918$  195,643$    506,401$    572,497$        62,500$          47,216,267$   
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M ay 31, 2022

M use um  
D iv is ion 

D e corativ e  
A rts  

E ndow m e nt

M use um  
D iv is ion B unzl 

Fam ily  C hair 
E ndow m e nt

M use um  
D iv is ion 

W alte r C lay  
H ill A ud itorium  

E ndow m e nt

M use um  
D iv is ion  

A nony m ous 
E x hib ition  

E ndow m e nt

M use um  
D iv is ion 

C raw ford  
C olle ction  

Endow m e nt

M use um  
D iv is ion  A lfre d  
&  A de le  D av is 

E x h ib ition  
E ndow m e nt

M use um  
D iv is ion Laura 

H ill B oland  
E ndow m e nt

Schedule of F inancial Position Inform ation:
Investments 1,282,443$   102,325$      1 ,086,374$   3 ,765,620$   267,280$      2 ,660,568$     629,686$      
P ledges & O ther Receivab les, net -                   -                   -                   -                   -                   -                     -                   
Prepaid  Expenses -                   -                   -                   -                   -                   -                     -                   
Contributions Receivable  from Remainder Trusts -                   -                   -                   -                   -                   -                     -                   
Benefic ia l Interest in Perpetua l Trusts -                   -                   -                   -                   -                   -                     -                   
F ixed Assets -                   -                   -                   -                   -                   -                     -                   
W IP -                   -                   -                   -                   -                   -                     -                   
Due From (To) O ther Funds 67,033          1 ,500,000     -                   -                   9 ,974            -                     -                   
T otal Assets 1,349,476$   1 ,602,325$   1,086,374$   3 ,765,620$   277,254$      2 ,660,568$     629,686$      

L iabilit ies &  Net Assets:
Charitable  G ift  L iab ility -$                  -$                  -$                  -$                  -$                 -$                    -$                  
Accrued L iab ilit ies -                   -                   -                   -                   -                   -                     -                   
Deferred Revenue -                   -                   -                   -                   -                   -                     -                   
Tota l L iabilit ies -$                 -$                  -$                  -$                  -$                 -$                    -$                  
Schedules of Activities Inform ation:
Net Assets  a t the Beginning of the Y ear 1,747,162$   1 ,926,059$   1,303,974$   4 ,519,919$   349,806$      3 ,193,484$     755,821$      

Contributions and Changes in Value of Split  Interest 
Agreements -                   -                   -                   -                   -                   -                     -                   
Transfers  From (To) -                   -                   -                   -                   -                   -                     -                   
D ividends, Interest, &  O ther Income 207               214               145               502               41                354                84                
Net Realized &  Unrealized G ains (Losses) on 
Investments (196,784)       (241,103)       (163,452)       (566,561)       (40,696)         (400,299)         (94,741)         
D istr ibutions to  O perating Funds (201,109)       (82,845)         (54,293)         (188,240)       (31,897)         (132,971)         (31,478)         
Expenditures -                   -                   -                   -                   -                   -                     -                   
Increase(Decrease) in  Net Assets (397,686)$     (323,734)$     (217,600)$     (754,299)$     (72,552)$       (532,916)$       (126,135)$     
Net Assets  a t the End of the Y ear 1,349,476     1 ,602,325     1 ,086,374     3 ,765,620     277,254        2 ,660,568       629,686        
T otal Liabilities and Net Assets 1,349,476$   1 ,602,325$   1,086,374$   3 ,765,620$   277,254$      2 ,660,568$     629,686$      
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M ay 31, 2022

M use um  
D iv is ion  

D orothy  S m ith  
H opkins 

E x hib ition  
E ndow m e nt

M use um  D iv is ion  
A nony m ous 

C uratoria l C hair 
for D e corativ e  

A rts  E ndow m e nt

M use um  
D iv is ion  
N ancy  &  

H olcom be  T . 
G re e n , Jr. 
D ire ctor's  

C hair 
E ndow m e nt

M use um  
D iv is ion  

L iv ingston  
C h ildre n 's  Fund  

E ndow m e nt

M use um  
E nhance m e nt 

E ndow m e nt

M use um  
D iv is ion  
G e ne ral 

E x h ib ition  
E ndow m e nt

M use um  
D iv is ion  N ita  &  

J. M ack 
R obinson  

A trium  
E ndow m e nt

Schedule of F inancial Position Inform ation:
Investments 3,296,490$      2 ,214,058$         2 ,877,611$   647,458$         75 ,000$       2 ,755,361$     3 ,263,643$     
P ledges &  O ther Rece ivables, net -                     -                        (106,162)      -                     -                  -                     -                     
P repaid  Expenses -                     -                        -                  -                     -                  -                     -                     
Contr ibutions Rece ivab le from  Remainder T rusts -                     -                        -                  -                     -                  -                     -                     
Benefic ia l Interest in Perpetua l Trusts -                     -                        -                  -                     -                  -                     -                     
F ixed Assets -                     -                        -                  -                     -                  -                     -                     
W IP -                     -                        -                  -                     -                  -                     -                     
Due From (To) O ther Funds -                     -                        -                  (62,432)           625,822       29 ,002            -                     
T otal Assets 3,296,490$      2 ,214,058$         2 ,771,449$   585,026$         700,822$      2 ,784,363$     3 ,263,643$     

L iabilit ies & Net Assets:
Charitab le G if t L iab ility -$                    -$                       -$                  -$                    -$                 -$                    -$                    
Accrued L iabilit ies -                     -                        -                  -                     -                  2 ,624             -                     
Deferred Revenue -                     -                        -                  -                     -                  -                     -                     
Tota l L iab ilit ies -$                    -$                       -$                  -$                    -$                 2 ,624$            -$                    
Schedules of Activ ities In form ation:
Net Assets a t the Beginning of the Y ear 3,956,784$      2 ,657,415$         3 ,344,564$   738,721$         751,648$      2 ,733,713$     3 ,917,313$     

Contr ibutions and Changes in Value of Split  Interest 
Agreem ents -                     -                        -                  -                     -                  500,000          -                     
Transfers From (To) -                     -                        -                  -                     320,364       -                     -                     
D ividends, Interest, &  O ther Income 439                 295                    383              111                 -                  303                435                
Net Realized &  Unrea lized G ains (Losses) on 
Investments (495,977)         (333,119)            (432,927)      (91,374)           -                  (338,452)         (491,036)         
D is tr ibut ions to  O perating Funds (164,756)         (110,533)            (140,571)      (62,432)           -                  (113,825)         (163,069)         
Expenditures -                     -                        -                  -                     (371,190)      -                     -                     
Increase(Decrease) in  Net Assets (660,294)$       (443,357)$          (573,115)$     (153,695)$       (50,826)$      48 ,026$          (653,670)$       
Net Assets a t the End o f the Y ear 3,296,490        2 ,214,058           2 ,771,449     585,026          700,822       2 ,781,739       3 ,263,643       
T otal L iabilit ies and Net Assets 3,296,490$      2 ,214,058$         2 ,771,449$   585,026$         700,822$      2 ,784,363$     3 ,263,643$     



Robert W. Woodruff Arts Center, Inc. and Subsidiaries       51 

Schedules of financial position and of activities information – 
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*Split interest agreements include beneficial interest in perpetual trusts, contributions receivable from remainder trusts and charitable gift annuities.                                                                                                            
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M a y  3 1 ,  2 0 2 2

M u s e u m  
D iv is io n  
E le a n o r  

M c D o n a ld  
S to rz a  C h a ir  o f 

E d u c a t io n  
E n d o w m e n t

M u s e u m  
D iv is io n  
G e n e ra l 

E x h ib it io n  
E n d o w m e n t

M u s e u m  
D iv is io n  

R ic h m a n  
F a m ily  

F o u n d a t io n  
C u ra to r  o f 

A fr ic a n  A rt 
E n d o w m e n t

M u s e u m  
D iv is io n  T h e  

G o iz u e ta  
F o u n d a tio n  -  

T e a c h e r  
In s titu te  fo r  

V is u a l A rts  &  
L e a rn in g  

E n d o w m e n t

M u s e u m  
D iv is io n  

R ic h m a n  
A fr ic a n  A r t 

E n d o w m e n t

M u s e u m  
D iv is io n  
W ie la n d  

F a m ily  C u ra to r  
o f M o d e rn  &  

C o n te m p o ra ry  
A r t  

E n d o w m e n t

M u s e u m  
D iv is io n  D a v id  

C . D r is k e ll 
A fr ic a n  

A m e ric a n  A r t 
A c q u is it io n  

E n d o w m e n t

S c h e d u le  o f  F in a n c ia l P o s it io n  In fo rm a t io n :
Inve s tm e nts 2 ,5 6 9 ,8 8 8$    4 ,4 8 1 ,8 0 7$    1 ,7 4 0 ,5 1 5$    1 ,7 2 5 ,6 4 1$    9 5 5 ,7 8 1$       1 ,0 3 1 ,5 9 9$    1 ,6 0 3 ,5 1 7$    
P le d g e s  &  O the r  R e c e iva b le s ,  ne t -                   -                   1 0 ,5 3 3          -                   -                   -                   -                   
P re p a id  E xp e ns e s -                   -                   -                   -                   -                   -                   -                   
C o nt r ib ut io ns  R e c e iva b le  f ro m  R e m a ind e r  T rus ts -                   -                   -                   -                   -                   -                   -                   
B e ne f ic ia l Inte re s t  in P e rp e tua l T rus ts -                   -                   -                   -                   -                   -                   -                   
F ixe d  A s s e ts -                   -                   -                   -                   -                   -                   -                   
W IP -                   -                   -                   -                   -                   -                   -                   
D ue  F ro m  (T o )  O the r  F und s -                   -                   4 7 ,3 1 8          -                   -                   -                   1 8 ,8 4 6          
T o ta l As s e ts 2 ,5 6 9 ,8 8 8$    4 ,4 8 1 ,8 0 7$    1 ,7 9 8 ,3 6 6$    1 ,7 2 5 ,6 4 1$    9 5 5 ,7 8 1$       1 ,0 3 1 ,5 9 9$    1 ,6 2 2 ,3 6 3$    

L ia b ilit ie s  &  N e t  As s e ts :
C ha r ita b le  G if t  L ia b ility -$                  -$                  -$                  -$                  -$                  -$                  -$                  
A c c rue d  L ia b ilit ie s -                   -                   -                   -                   -                   -                   -                   
D e fe r re d  R e ve nue -                   -                   -                   -                   -                   -                   -                   
T o ta l L ia b ilit ie s -$                  -$                  -$                  -$                  -$                  -$                  -$                  
S c h e d u le s  o f  Ac t iv it ie s  In fo rm a t io n :
Ne t  A s s e ts  a t  the  B e g inning  o f  the  Y e a r 3 ,0 8 4 ,6 2 3$    5 ,3 7 9 ,4 0 4$    2 ,1 4 4 ,2 1 2$    2 ,0 7 1 ,3 1 0$    1 ,2 3 8 ,6 8 2$    1 ,2 3 8 ,1 0 5$    1 ,8 2 0 ,4 8 4$    

C o nt r ib ut io ns  a nd  C ha ng e s  in V a lue  o f  S p lit  Inte re s t  
A g re e m e nts -                   -                   5 ,6 9 9            -                   -                   -                   7 5 ,0 0 0          
T ra ns fe rs  F ro m  (T o ) -                   -                   -                   -                   -                   -                   1 0 0 ,0 0 0        
D ivid e nd s ,  Inte re s t ,  &  O the r  Inc o m e 3 4 2               5 9 7               2 4 5               2 3 0               1 4 0               1 3 7               1 8 6               
Ne t  R e a lize d  &  Unre a lize d  G a ins  (L o s s e s )  o n 
Inve s tm e nts (3 8 6 ,6 5 5 )       ( 6 7 4 ,3 1 4 )       ( 2 6 7 ,4 8 0 )       ( 2 5 9 ,6 3 5 )       ( 1 4 0 ,8 5 2 )       (1 5 5 ,2 0 9 )       (2 1 6 ,7 6 8 )       
D is t r ib ut io ns  to  O p e ra t ing  F und s (1 2 8 ,4 2 2 )       ( 2 2 3 ,8 8 0 )       (8 4 ,3 1 0 )         ( 8 6 ,2 6 4 )         ( 1 4 2 ,1 8 9 )       ( 5 1 ,4 3 4 )         (1 5 6 ,5 3 9 )       
E xp e nd iture s -                   -                   -                   -                   -                   -                   -                   
In c re a s e (D e c re a s e )  in  N e t  As s e ts (5 1 4 ,7 3 5 )$      ( 8 9 7 ,5 9 7 )$      ( 3 4 5 ,8 4 6 )$      ( 3 4 5 ,6 6 9 )$      ( 2 8 2 ,9 0 1 )$      (2 0 6 ,5 0 6 )$      (1 9 8 ,1 2 1 )$      
Ne t  A s s e ts  a t  the  E nd  o f  the  Y e a r 2 ,5 6 9 ,8 8 8     4 ,4 8 1 ,8 0 7     1 ,7 9 8 ,3 6 6     1 ,7 2 5 ,6 4 1     9 5 5 ,7 8 1        1 ,0 3 1 ,5 9 9     1 ,6 2 2 ,3 6 3     
T o ta l L ia b ilit ie s  a n d  N e t  As s e ts 2 ,5 6 9 ,8 8 8$    4 ,4 8 1 ,8 0 7$    1 ,7 9 8 ,3 6 6$    1 ,7 2 5 ,6 4 1$    9 5 5 ,7 8 1$       1 ,0 3 1 ,5 9 9$    1 ,6 2 2 ,3 6 3$     



Robert W. Woodruff Arts Center, Inc. and Subsidiaries       52 

Schedules of financial position and of activities information – 
Endowment funds and split interest agreements* (cont’d)  

 

*Split interest agreements include beneficial interest in perpetual trusts, contributions receivable from remainder trusts and charitable gift annuities.                                                                                                            

See accompanying Independent Auditors’ Report on Supplementary Information 

M ay 31, 2022

M use um  
D iv is ion  

K e nde da A rt 
A cce ss 

E ndow m e nt

M use um  
D iv is ion  M  &  L  

S hap iro  
A cqu is itions 
E ndow m e nt

M use um  
D iv is ion  

H arrie t &  E dus 
W arre n  G alle ry  

E ndow m e nt

M use um  
D iv is ion  

G re e ne  Fam ily  
Le arn ing  

G alle ry  
E n dow m e nt

C oop e r &  
M ukharji 

W orkshop  
E ndow m e nt

D  K e ough  &  
K e ough  

Fam ily  
E ndow m e nts

Fre e  D ay s a t 
the  H igh  

E ndow m e nt

Schedule of F inancial Position In form ation:
Investm ents 2,883,360$   668,340$      1 ,264,560$   2 ,178,776$   264,616$      1 ,899,617$   2 ,084,738$   
P ledges &  O ther Rece ivab les, ne t -                   -                   -                   -                   -                   -                   -                   
P repa id  Expenses -                   -                   -                   -                   -                   -                   -                   
Contr ibutions Rece ivab le  from  Rem ainder Trusts -                   -                   -                   -                   -                   -                   -                   
Benefic ia l Interest in Perpetua l Trusts -                   -                   -                   -                   -                   -                   -                   
F ixed Assets -                   -                   -                   -                   -                   -                   -                   
W IP -                   -                   -                   -                   -                   -                   -                   
Due F rom  (To) O ther Funds 4,096            24 ,164          -                   -                   -                   -                   -                   
T otal Assets 2,887,456$   692,504$      1 ,264,560$   2 ,178,776$   264,616$      1 ,899,617$   2 ,084,738$   

L iabilit ies &  Net Assets:
Charitab le  G ift L iab ility -$                  -$                  -$                  -$                  -$                  -$                  -$                  
Accrued L iab ilit ies -                   -                   -                   -                   -                   -                   -                   
Deferred Revenue -                   -                   -                   -                   -                   -                   -                   
Tota l L iab ilit ies -$                  -$                  -$                  -$                  -$                  -$                  -$                  
Schedules of Activ ities Inform ation:
Net Assets  a t the Beginning o f the Y ear 3,465,547$   846,877$      1 ,522,849$   2 ,613,285$   315,815$      2 ,281,148$   2 ,487,894$   

Contr ibutions and Changes in Va lue o f Sp lit  Interest 
Agreem ents -                   -                   -                   -                   -                   -                   -                   
Transfers  F rom  (To) -                   -                   -                   -                   -                   -                   -                   
D ividends, Interest, &  O ther Incom e 385               98                169               290               35                253               277               
Net Realized &  Unrea lized G ains (Losses) on 
Investm ents (434,434)       (102,430)       (190,303)       (327,795)       (39,797)         (285,818)       (313,543)       
D is tr ibutions to  O perating Funds (144,042)       (52,041)         (68,155)         (107,004)       (11,437)         (95,966)         (89,890)         
Expenditures -                   -                   -                   -                   -                   -                   -                   
Increase(Decrease) in  Net Assets (578,091)$     (154,373)$     (258,289)$     (434,509)$     (51,199)$       (381,531)$     (403,156)$     
Net Assets  a t the End o f the Y ear 2,887,456     692,504        1 ,264,560     2 ,178,776     264,616        1 ,899,617     2 ,084,738     
T otal L iabilit ies and Net Assets 2,887,456$   692,504$      1 ,264,560$   2 ,178,776$   264,616$      1 ,899,617$   2 ,084,738$    
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M ay 31, 2021

G riffith  
C olle ction 

C are  
Endow m e nt

M use um  
D iv ision  E lson 
Conte m porary  

G lass 
Endow m e nt

M use um  
D iv ision  

Ex pansion 
Endow m e nt

M use um  
D iv ision 

M argare t &  Te rry  
S te nt Curatorial 

C hair for 
A m e rican A rt 

Endow m e nt

M use um  
D iv ision  
G e ne ral 

Ex hib ition  
Endow m e nt

M use um  
D iv ision 

M argare t &  Te rry  
Ste nt Pe rm ane nt 

Colle ction  for 
Am e rican A rt 

Endow m e nt

M use um  
D iv ision 

W illiam  L . 
Pu lgram  G ift 

A nnuity

Schedule of Financial Position Information:
Investments 555,965$      277,890$      1,597,034$   1,273,165$       243,980$      1 ,789,358$       (1,762)$         
P ledges & O ther Receivables, net 1,458            -                   -                   -                      -                   -                      -                   
Prepaid Expenses -                   -                   -                   -                      -                   -                      -                   
Contributions Receivable from Remainder Trusts -                   -                   -                   -                      -                   -                      -                   
Benefic ia l Interest in Perpetual Trusts -                   -                   -                   -                      -                   -                      -                   
Fixed Assets -                   -                   -                   -                      -                   -                      -                   
W IP -                   -                   -                   -                      -                   -                      -                   
Due From (To) O ther Funds 77,667          (1)                 -                   89,148             -                   (1)                    (1,170)           
T otal Assets 635,090$      277,889        1,597,034$   1,362,313$       243,980$      1 ,789,357$       (2,932)$         

Liabilities & Net Assets:
Charitable G ift L iability -$                 -$                 -$                 -$                    -$                 -$                    3 ,005$          
Accrued L iabilit ies -                   -                   -                   -                      -                   -                      -                   
Deferred Revenue -                   -                   -                   -                      -                   -                      -                   
Tota l L iabilit ies -$                 -$                 -$                 -$                    -$                 -$                    3 ,005$          
Schedules of Activities Information:
Net Assets at the Beginning of the Y ear 753,993$      359,695$      1,913,497$   1,631,193$       296,281$      2 ,320,267$       (5,937)$         

Contributions and Changes in Value of Split Interest 
Agreements -                   -                   -                   -                      -                   -                      -                   
Transfers From (To) -                   -                   -                   -                      -                   -                      -                   
D ividends, Interest, & O ther Income 95                43                213               194                  33                262                  -                   
Net Realized & Unrealized G ains (Losses) on 
Investments (92,875)         (40,526)         (240,256)       (202,189)          (36,738)         (263,674)          -                   
D istr ibutions to O perating Funds (26,123)         (41,323)         (76,420)         (66,885)            (15,596)         (267,498)          -                   
Expenditures -                   -                   -                   -                      -                   -                      -                   
Increase(Decrease) in Net Assets (118,903)$     (81,806)$       (316,463)$     (268,880)$        (52,301)$       (530,910)$        -$                 
Net Assets at the End of the Y ear 635,090        277,889        1,597,034     1 ,362,313        243,980        1 ,789,357        (5,937)           
T otal Liabilities and Net Assets 635,090$      277,889$      1,597,034$   1,362,313$       243,980$      1 ,789,357$       (2,932)$          
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M ay 31 , 2022

M u se u m  
D iv is io n  R u th  

T . H e a ly  G ift 
A n n u ity

C o n v e rs a tio n s  
w ith  

C o n te m p o rary  
A rtis ts  

E n d o w m e n t
W a lte r C  H ill 
E n d o w m e n t

M u se u m  
D iv is io n  

G u d m u n d  
V ig te l F u n d  fo r 

W o rks  o n  
P ap e r 

E n d o w m e n t

M u se u m  
D iv is io n  

G o izu e ta  
E d u ca tio n  

E n d o w m e n t

M u se u m  
D iv is io n  D . 

L u rto n  M as se e , 
J r. 

C o n te m p o rary  
A rt A c q u is itio n s  

E n d o w m e n t

M u s e u m  
D iv is io n  S te n t 
D is tin g u ish e d  

L e c tu re  S e rie s  
E n d o w m e n t

S ched u le  o f  F in an c ia l P o s it io n  In fo rm atio n :
Inves tm ents 4 ,378$           209 ,799$       1 ,248 ,206$    621 ,034$       768 ,250$       1 ,366 ,356$      326 ,313$       
P ledges  &  O the r  R ece ivab les , ne t -                   -                   -                   -                   -                  -                     -                   
P repa id  E xpenses -                   -                   -                   -                   -                  -                     -                   
C ontr ibut ions  R ece ivab le  f rom  R em a inder T rus ts -                   -                   -                   -                   -                  -                     -                   
B ene f ic ia l Inte res t  in P erpe tua l T rus ts -                   -                   -                   -                   -                  -                     -                   
F ixed  A sse ts -                   -                   -                   -                   -                  -                     -                   
W IP -                   -                   -                   -                   -                  -                     -                   
D ue  F rom  (T o) O the r  F unds 5 ,088            -                   -                   -                   -                  57 ,985            -                   
T o ta l Assets 9 ,466$           209 ,799$       1 ,248 ,206$    621 ,034$       768 ,250$       1 ,424 ,341$      326 ,313$       

L iab ilit ies  &  N et Assets :
C har itab le  G if t  L iab ility 6 ,450$           -$                  -$                  -$                  -$                  -$                    -$                  
Acc rued  L iab ilit ies -                   -                   -                   -                   -                  -                     -                   
D e fe rred  R evenue -                   -                   -                   -                   -                  -                     -                   
To ta l L iab ilit ie s 6 ,450$           -$                  -$                  -$                  -$                  -$                    -$                  
S ched u les  o f  Ac tiv it ies  In fo rm ation :
Net A sse ts  a t the  B eg inning  o f  the  Y ear 5 ,103$           251 ,966$       1 ,508 ,827$    745 ,485$       921 ,682$       1 ,824 ,762$      391 ,884$       

C ontr ibut ions  and  C hanges  in V a lue  o f  S p lit  Inte res t  
Ag reem ents -                   -                   -                   -                   -                  -                     -                   
T rans fe rs  F rom  (T o ) -                   -                   -                   -                   -                  -                     -                   
D ividends , Inte res t ,  &  O the r  Incom e 2                  28                167               83                102              216                43                
Ne t R ea lized  &  Unrea lized  G a ins  (Losses)  on 
Inves tm ents (2 ,089)           (31 ,567)         (187 ,888 )       (93 ,440)         (115 ,584 )      (208 ,265)         (49 ,098 )         
D is tr ibut ions  to  O pera t ing  F unds -                   (10 ,628)         (72 ,900 )         (31 ,094)         (37 ,950 )        (192 ,372)         (16 ,516 )         
E xpend itures -                   -                   -                   -                   -                  -                     -                   
In crease (D ecrease) in  N et Assets (2 ,087)$          (42 ,167)$        (260 ,621 )$      (124 ,451)$      (153 ,432 )$      (400 ,421)$        (65 ,571 )$        
Net A sse ts  a t the  E nd  o f the  Y ea r 3 ,016            209 ,799        1 ,248 ,206     621 ,034        768 ,250        1 ,424 ,341       326 ,313        
T o ta l L iab ilit ies  an d  N et Asse ts 9 ,466$           209 ,799$       1 ,248 ,206$    621 ,034$       768 ,250$       1 ,424 ,341$      326 ,313$        
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M ay 31 , 2022

M u se u m  
D iv is io n  M rs . 

H o w ard  P . 
L aw re n ce  G ift 

A n n u ity

M u se u m  
D iv is io n  H e ad  

o f M u se u m  
In te rp re ta tio n  

E n d o w m e n t

M u se u m  
D iv is io n  

H o w e ll 
E x h ib itio n  

E n d o w m e n t

M u se u m  
D iv is io n  

G e n e ra l A rt 
A cq u is itio n s  
E n d o w m e n t

M u se u m  
D iv is io n  
B arb ara  
S te w art 

E x h ib itio n  
E n d o w m e n t

M u se u m  
D iv is io n  A n n e  

C o x  C h am b e rs  
E x h ib itio n  

E n d o w m e n t

M u se u m  
D iv is io n  R u th  

R  D o b b s  
M acD o n a ld  

E n d o w m e n t

Schedule  o f F inancia l Position  In fo rm ation:
Inves tm ents (7 ,650)$          1 ,928 ,943$    1 ,192 ,687$   15 ,508$        486 ,231$      2 ,072 ,298$   300 ,876$      
P ledges  &  O ther R ece ivab les , ne t -                   -                   -                   -                   -                   -                   -                   
P repa id  Expenses -                   -                   -                   -                   -                   -                   -                   
C ontr ibut ions  R ece ivab le  from  R em ainder T rus ts -                   -                   -                   -                   -                   -                   -                   
Benefic ia l Inte res t in Pe rpe tua l T rus ts -                   -                   -                   -                   -                   -                   -                   
F ixed  Asse ts -                   -                   -                   -                   -                   -                   -                   
W IP -                   -                   -                   -                   -                   -                   -                   
D ue  F rom  (To ) O ther Funds (12 ,598)         -                   -                   599               -                   -                   -                   
T ota l Assets (20 ,248)$        1 ,928 ,943$     1 ,192 ,687$   16 ,107$        486 ,231$       2 ,072 ,298$   300 ,876$      

L iab ilit ies  &  N et Assets :
C haritab le  G ift  L iab ility 578$             -$                   -$                  -$                  -$                  -$                  -$                  
Accrued L iab ilit ies -                   -                   -                   -                   -                   -                   -                   
D e fe rred  R evenue -                   -                   -                   -                   -                   -                   -                   
To ta l L iab ilit ies 578$             -$                   -$                  -$                  -$                  -$                  -$                  
Schedules  o f  Activ it ies  In fo rm ation:
Net A sse ts  a t the  Beg inning  o f the  Y ear (20 ,826)$        2 ,249 ,724$    1 ,428 ,926$   20 ,362$        583 ,604$      2 ,467 ,954$   363 ,012$      

C ontr ibut ions  and  C hanges  in V a lue  o f S p lit  Inte res t  
Ag reem ents -                   52 ,751          -                   -                   -                   -                   -                   
T rans fe rs  F rom  (To ) -                   -                   -                   -                   -                   -                   -                   
D ividends, Inte res t ,  &  O the r Incom e -                   250               159               2                  65                275               40                
Ne t R ea lized  &  Unrea lized  G a ins  (Losses) on 
Inves tm ents -                   (281 ,708 )       (179 ,425)       (2 ,362)           (73 ,157)         (311 ,629)       (45 ,284 )         
D is tr ibut ions  to  O pera t ing  Funds -                   (92 ,074 )         (56 ,973)         (1 ,895)           (24 ,281)         (84 ,302)         (16 ,892 )         
Expend itures -                   -                   -                   -                   -                   -                   -                   
Increase(D ecrease) in  N et Assets -$                  (320 ,781 )$       (236 ,239)$      (4 ,255)$          (97 ,373)$        (395 ,656)$      (62 ,136 )$        
Net A sse ts  a t the  End  o f the  Y ear (20 ,826)         1 ,928 ,943      1 ,192 ,687     16 ,107          486 ,231        2 ,072 ,298     300 ,876        
T ota l L iab ilit ies  and  N et Assets (20 ,248)$        1 ,928 ,943$     1 ,192 ,687$   16 ,107$        486 ,231$       2 ,072 ,298$   300 ,876$       
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M ay 31 , 2022

M u se u m  
D iv is io n  

G u d m u n d  
V ig te l 

M e m o ria l A rt 
A cq u is itio n s  
E n d o w m e n t

L u c in d a  
B u n n e n  

E n d o w m e n t

M u se u m  
D iv is io n  A n n e  

C o x  C h am b e rs  
W in g  

M a in te n an ce  
E n d o w m e n t

S am s &  G rilh o t 
E n d o w m e n t

P a tty  &  D o u g  
R e id  

E n d o w m e n t

S ara  G ile s  
M o o re  

E n d o w m e n t

W ish  
F o u n d atio n  

E n d o w m e n t

S chedu le  o f F inanc ia l P osit ion  In fo rm ation :
Inves tm ents 296 ,378$       162 ,724$       6 ,633 ,378$    526 ,261$      261 ,002$       162 ,362$       1 ,077 ,082$    
P ledges  &  O ther R ece ivab les , ne t -                   -                   -                   -                   -                   -                   -                   
P repa id  E xpenses -                   -                   -                   -                   -                   -                   -                   
C ontr ibut ions  R ece ivab le  from  R em a inder T rus ts -                   -                   -                   -                   -                   -                   -                   
B ene fic ia l Inte res t in P erpe tua l T rus ts -                   -                   -                   -                   -                   -                   -                   
F ixed  A sse ts -                   -                   -                   -                   -                   -                   -                   
W IP -                   -                   -                   -                   -                   -                   -                   
D ue  F rom  (To) O the r Funds 13 ,694          3 ,134            -                   -                   -                   -                   -                   
T ota l Assets 310 ,072$       165 ,858$       6 ,633 ,378$    526 ,261$      261 ,002$       162 ,362$       1 ,077 ,082$    

L iab ilit ies  &  N et Assets :
C haritab le  G if t  L iab ility -$                  -$                  -$                  -$                  -$                  -$                  -$                  
A ccrued  L iab ilit ies -                   -                   -                   -                   -                   -                   -                   
D e fe rred  R evenue -                   -                   -                   -                   -                   -                   -                   
To ta l L iab ilit ies -$                  -$                  -$                  -$                  -$                  -$                  -$                  
S chedu les  o f Activ it ies  In fo rm ation :
Net Asse ts  a t the  B eg inning  o f the  Y ear 383 ,620$       200 ,235$       7 ,946 ,221$    631 ,716$      313 ,124$       194 ,327$       1 ,295 ,656$    

C ontr ibut ions  and C hanges  in V a lue  o f Sp lit  Inte res t 
A greem ents 600               -                   -                   -                   -                   -                   -                   
T ransfe rs  F rom  (To) -                   -                   -                   -                   -                   -                   -                   
D ividends , Inte res t,  &  O the r Incom e 45                23                883               70                35                22                144               
Ne t R ea lized  &  Unrea lized  G a ins  (Losses) on 
Inves tm ents (45 ,618)         (24 ,608)         (997 ,902)       (79 ,180)         (39 ,269)         (24 ,424)         (162 ,078)       
D is tr ibut ions  to  O pera t ing  Funds (28 ,575)         (9 ,792)           (315 ,824)       (26 ,345)         (12 ,888)         (7 ,563)           (56 ,640)         
E xpend itures -                   -                   -                   -                   -                   -                   -                   
Increase(D ecrease) in  N et Assets (73 ,548)$        (34 ,377)$        (1 ,312 ,843)$   (105 ,455)$      (52 ,122)$        (31 ,965)$        (218 ,574)$      
Net Asse ts  a t the  E nd  o f the  Y ear 310 ,072        165 ,858        6 ,633 ,378     526 ,261        261 ,002        162 ,362        1 ,077 ,082     
T ota l L iab ilit ies  and  N et Assets 310 ,072$       165 ,858$       6 ,633 ,378$    526 ,261$      261 ,002$       162 ,362$       1 ,077 ,082$     
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May 31, 2022

Terry & 
Margaret Stent 

Endowment

Morgens West 
Foundation 

Endowment
Marmo & Knox 

Endowment

Green Family 
Learning 

Center 
Endowment

HMA Francis B 
Bunzl 

European Art 
Acquisitions 
Endowment

General 
Endowment

New Initiatives 
Endowment

Maintenance 
Reserve

Schedule of Financial Position Information:
Investments 215,416$      207,964$      211,214$      6,349,667$   1,412,467$   48,204,993$    -$                 13,345,807$   
Pledges & Other Receivables, net -                   -                   -                   -                   -                   -                      -                   -                     
Prepaid Expenses -                   -                   -                   -                   -                   -                      -                   -                     
Contributions Receivable from Remainder Trusts -                   -                   -                   -                   -                   -                      -                   -                     
Beneficial Interest in Perpetual Trusts -                   -                   -                   -                   -                   174,722           -                   -                     
Fixed Assets -                   -                   -                   -                   -                   -                      -                   -                     
WIP -                   -                   -                   -                   -                   -                      -                   -                     
Due From (To) Other Funds -                   -                   -                   -                   -                   418,532           375,067        -                     
Total Assets 215,416$      207,964$      211,214$      6,349,667$   1,412,467$   48,798,247$    375,067$      13,345,807$   

Liabilities & Net Assets:
Charitable Gift Liability -$                 -$                 -$                 -$                 -$                 -$                    -$                 -$                   
Accrued Liabilities -                   -                   -                   -                   -                   -                      -                   -                     
Deferred Revenue -                   -                   -                   -                   -                   -                      -                   -                     
Total Liabilities -$                 -$                 -$                 -$                 -$                 -$                    -$                 -$                   
Schedules of Activities Information:
Net Assets at the Beginning of the Year 259,131$      250,763$      252,865$      7,654,028$   1,682,500$   58,912,283$    -$                 16,016,440$   

Contributions and Changes in Value of Split Interest 
Agreements -                   -                   -                   -                   -                   (20,939)           -                   -                     
Transfers From (To) -                   -                   -                   -                   -                   -                      -                   -                     
Dividends, Interest, & Other Income 29                28                28                848               193               5,429              115               1,778             
Net Realized & Unrealized Gains (Losses) on 
Investments (32,416)         (31,299)         (31,773)         (955,617)       (210,226)       (7,655,609)       492,078        (2,007,939)      
Distributions to Operating Funds (11,328)         (11,528)         (9,906)           (349,592)       (60,000)         (2,202,030)       (117,126)       (664,472)         
Expenditures -                   -                   -                   -                   -                   (240,887)          -                   -                     
Increase(Decrease) in Net Assets (43,715)$       (42,799)$       (41,651)$       (1,304,361)$  (270,033)$     (10,114,036)$   375,067$      (2,670,633)$    
Net Assets at the End of the Year 215,416        207,964        211,214        6,349,667     1,412,467     48,798,247      375,067        13,345,807     
Total Liabilities and Net Assets 215,416$      207,964$      211,214$      6,349,667$   1,412,467$   48,798,247$    375,067$      13,345,807$    
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M ay 31, 2022
Enhance m e nt 

Endow m e nt
Arts Education 

Endow m e nt

Pre  K to 12th 
Grade  Arts 
Education 

Endow m e nt
Ev e ly n Dav is 

Endow m e nt
How le  Unitrust 

Endow m e nt

Be acham p 
Carr Challe nge  

Endow m e nt

W oodruff 
Foundation 

Endow m e nt

Schedule of Financial Position Information:
Investments 86,744$         411,893$      855,665$      207,003$      249,387$      1,075,137$   21,287$        
Pledges & O ther Receivables, net -                    -                   -                   -                   -                   -                   -                   
Prepaid Expenses -                    -                   -                   -                   -                   -                   -                   
Contributions Receivable from Remainder Trusts -                    -                   -                   -                   -                   -                   -                   
Beneficial Interest in Perpetual Trusts -                    -                   -                   -                   -                   -                   -                   
Fixed Assets -                    -                   -                   -                   -                   -                   -                   
W IP -                    -                   -                   -                   -                   -                   -                   
Due From (To) O ther Funds -                    8,174            -                   -                   63,312          -                   -                   
Total Assets 86,744$         420,067$      855,665$      207,003$      312,699$      1,075,137$   21,287$        

Liabilities & Net Assets:
Charitable G ift Liability -$                  -$                 -$                 -$                 220,995$      -$                 -$                 
Accrued Liabilities -                    -                   -                   -                   -                   -                   -                   
Deferred Revenue -                    -                   -                   -                   -                   -                   -                   
Total Liabilities -$                  -$                 -$                 -$                 220,995$      -$                 -$                 
Schedules of Activities Information:
Net Assets at the Beginning of the Y ear 99,748$         504,193$      1,027,084$   238,034$      172,065$      1,290,687$   25,631$        

Contributions and Changes in Value of Split Interest 
Agreements -                    -                   -                   -                   -                   -                   -                   
Transfers From (To) -                    -                   -                   -                   -                   -                   -                   
Dividends, Interest, & O ther Income 11                  56                114               27                47                143               3                  
Net Realized & Unrealized G ains (Losses) on 
Investments (13,015)          (63,201)         (128,741)       (31,058)         (54,250)         (161,762)       (3,310)           
Distributions to O perating Funds -                    (20,981)         (42,792)         -                   (20,758)         (53,931)         (1,037)           
Expenditures -                    -                   -                   -                   (5,400)           -                   -                   
Increase(Decrease) in Net Assets (13,004)$        (84,126)$       (171,419)$     (31,031)$       (80,361)$       (215,550)$     (4,344)$         
Net Assets at the End of the Y ear 86,744           420,067        855,665        207,003        91,704          1,075,137     21,287          
Total Liabilities and Net Assets 86,744$         420,067$      855,665$      207,003$      312,699$      1,075,137$   21,287$         
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May 31, 2022
Ze ist Fie ld Trip 

Endow m ent
Transform atio
n Endow m ent

Solon & 
Marianna 

Patterson 
Education 

Endow m ent

Andrew  
Musselm an 

Artistic Access 
Endow m ent

Goizueta 
Foundation 
Enterprise-

Wide Arts 
Education 
Initiatives 

Endow m ent
Ann Alperin 
Endow m ent

Goizueta 
Foundation Atlanta 

Arts & Culture  
Endow m ent - 

Innovation/Space

Goizueta 
Foundation 

Atlanta Arts & 
Culture  

Endow m ent - 
Collaborations

Schedule of Financial Position Information:
Investments 3,632,887$   1,260,863$   472,031$      93,120$        580,512$      188,040$      3,440,644$         1,022,669$      
Pledges & Other Receivables, net -                   -                   -                   -                   -                   -                   -                        -                     
Prepaid Expenses -                   -                   -                   -                   -                   -                   -                        -                     
Contributions Receivable from Remainder Trusts -                   -                   -                   -                   -                   -                   -                        -                     
Beneficial Interest in Perpetual Trusts -                   -                   -                   -                   -                   -                   -                        -                     
Fixed Assets -                   -                   -                   -                   -                   -                   -                        -                     
WIP -                   -                   -                   -                   -                   -                   -                        -                     
Due From (To) Other Funds 400,000        -                   29,535          -                   -                   -                   19,059               (19,059)           
Total Assets 4,032,887$   1,260,863$   501,566$      93,120$        580,512$      188,040$      3,459,703$         1,003,610$      

Liabilities & Net Assets:
Charitable Gift Liability -$                 -$                 -$                 -$                 -$                 -$                 -$                       -$                   
Accrued Liabilities -                   -                   -                   -                   -                   -                   -                        -                     
Deferred Revenue -                   -                   -                   -                   -                   -                   -                        -                     
Total Liabilities -$                 -$                 -$                 -$                 -$                 -$                 -$                       -$                   
Schedules of Activities Information:
Net Assets at the Beginning of the Year 4,797,867$   1,506,495$   598,189$      111,863$      696,853$      225,710$      4,136,257$         1,205,906$      

Contributions and Changes in Value of Split Interest 
Agreements -                   -                   -                   -                   -                   -                   -                        -                     
Transfers From (To) -                   -                   -                   -                   -                   -                   -                        -                     
Dividends, Interest, & Other Income 535               168               67                12                77                25                466                    128                 
Net Realized & Unrealized Gains (Losses) on 
Investments (606,418)       (189,558)       (75,432)         (14,011)         (87,342)         (28,292)         (534,964)            (136,444)         
Distributions to Operating Funds (159,097)       (56,242)         (21,258)         (4,744)           (29,076)         (9,403)           (142,056)            (65,980)           
Expenditures -                   -                   -                   -                   -                   -                   -                        -                     
Increase(Decrease) in Net Assets (764,980)$     (245,632)$     (96,623)$       (18,743)$       (116,341)$     (37,670)$       (676,554)$           (202,296)$       
Net Assets at the End of the Year 4,032,887     1,260,863     501,566        93,120          580,512        188,040        3,459,703           1,003,610       
Total Liabilities and Net Assets 4,032,887$   1,260,863$   501,566$      93,120$        580,512$      188,040$      3,459,703$         1,003,610$       
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For the year ending May 31 2022 2021

Earned Revenue
Ticket Sales
  Season tickets 464,936$       42,253$         
  Single ticket 1,481,196      316,101         
Education Programs 1,992,177      1,363,288      
Miscellaneous revenue 2,330,851      144,409         
Enhancement and co-production income 623,367         100,000         

Total earned revenue 6,892,527      1,966,051      
Contributed Revenue:
Annual fund 2,134,402      1,969,256      
Corporate 3,418,089      805,002         
Government grants 2,401,025      950,917         
Foundations – General 824,746         940,661         
Foundations – Education 973,028         1,745,427      
Woodruff Foundation 1,000,000      -                     
In-kind income 111,413         20,000           

Total contributed revenue 10,862,703    6,431,263      
Endowment distribution 1,382,082      1,307,117      
Allocation from Arts Center 915,584         -                     
Film Tax Credit 755,444         473,940         
Other -                     211,076         

Total revenue and gains 20,808,340    10,389,447    
Expenses and losses:
Creative artist overhead 1,299,597      1,128,637      
Creative artist – Directors/designers 556,043         244,124         
Royalty 97,232           16,500           
Talent – Actors/stage managers 1,266,268      226,374         
Production 3,493,187      2,126,568      
Marketing 1,523,763      1,152,753      
Education program 2,397,466      1,972,404      
Development 726,620         807,975         
Box Office 344,350         -                     
Administration 1,649,118      752,617         
Pension expense 40,869           94,998           
WAC Shared Expense 3,463,692      -                     

Total expenses and losses 16,858,205    8,522,950      
Excess of revenues over expenses 3,950,135      1,866,497      
Change in currently expendable net assets without donor restriction 3,950,135      1,866,497      
Currently expendable net assets (deficit) without donor restriction at beginning of year 2,196,045      329,548         
Currently expendable net assets (deficit) without donor restriction at end of year 6,146,180$    2,196,045$    
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For the year ending May 31 2022 2021

Operating revenues:
Ticket sales/fees 7,987,331$     817,890$        
Ancillary revenues 3,144,142       2,762,444       
Fees/Royalties 869,796          93,585            
Allocated earned income (F&B, Parking and Events) 1,491,626       -                     
Other income 4,869,121       2,203,154       

Total operating revenues 18,362,016     5,877,073       
Contributions:
Annual fundraising campaign 4,065,605 3,646,966
Foundation grants 2,589,272 1,206,777
Government grants 2,681,751 1,529,384
Corporate sponsorships 2,202,642 760,265
Volunteer Services 567,195 148,077
Allocated contributed revenue (philanthropic corporate support) 1,005,639 -                 
Other fundraising 2,545,752 1,513,731

Total contributions 15,657,856     8,805,200       
Distributions from endowment 4,935,392       4,576,370       
Budgeted allocation from Arts Center -                     -                     

Total revenues and gains 38,955,264     19,258,643     
Expenses and losses:
General orchestra 11,844,155     9,744,186       
Artistic 2,848,707       1,415,462       
Administrative and general 6,469,801       5,361,523       
Allocated shared services expenses 3,827,287       -                     
Marketing and public relations 1,013,514       749,324          
Development 768,269          238,162          
Production 919,215          578,987          
Library 67,800            47,104            
Popular presentations 4,188,176       555,914          
Volunteer Services 203,227          28,103            
Education 391,064          73,353            

Total expenses and losses 32,541,215     18,792,118     
Excess of revenues over (under) expenses 6,414,049       466,525          
Interfund transfer (6,413,625)     (466,500)        
Pension related changes other than net periodic pension costs (226,360)        2,907,317       
Change in currently expendable net assets without donor restrictions (225,936)        2,907,342       
Currently expendable net assets (deficit) without donor restrictions at beginning of year (3,586,120)     (6,493,462)     
Currently expendable net assets (deficit) without donor restrictions at end of year (3,812,056)$   (3,586,120)$    
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High Museum of Art  
Information regarding the schedules of activities  

See accompanying note on page 65 and Independent Auditors’ Report on Supplementary Information. 

 

 
 
 

For the year ending May 31 2022 2021

Revenue and gains:
Admissions 3,339,300$      1,066,160$      
Sales tax relief 272,860           -                       
Museum shop sales 1,523,732        425,861           
Membership income 3,096,445        1,895,955        
Facility rental 433,306           209,821           
Royalty & Misc Income 8,454               13,245             
Education 270,653           231,052           
Traveling exhibition income 140,000           10,000             

Total earned revenue 9,084,750        3,852,094        
Corporate support 2,347,077        674,933           
In-kind support 590,352           80,000             
Individual Support 4,298,039        3,370,861        
Grant and foundation support 1,429,989        1,792,635        
Event Support 2,760,369        1,275,278        

Total support revenues 11,425,826      7,193,707        
Covid Relief Support 3,082,636        993,582           
Woodruff Foundation Grant 1,000,000        -                       

Total other support income 4,082,636        993,582           
Interest income 24,463             2,313               
Endowment income 4,687,039        4,419,022        
Trust income 437,348           397,583           
Miscellaneous income 133,739           47,472             
Shared services allocation 2,489,373        -                       

Total 7,771,962        4,866,390        
Total revenues and gains 32,365,174$    16,905,773$    
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High Museum of Art  
Information regarding the schedules of activities  

See accompanying note on page 65 and Independent Auditors’ Report on Supplementary Information. 

 

 
 

For the year ending May 31 2022 2021

Expenses and losses:
Staff 7,981,377$      8,138,886$      
Administration & Executive 626,274           362,604           
Facilities 1,427,983        1,280,291        
Museum Shop 994,636           268,559           
Security 1,263,594        1,183,369        
Guest Relations 14,619             5,568               
Education 604,883           315,682           
Curatorial 84,386             8,671               
Exhibition installation 3,479,183        2,066,411        
Communications 1,529,817        928,812           
Development 3,422,563        1,065,947        
Offsite storage and conservation 103,908           106,184           
Shared Services Expense Allocations 3,797,126        -                       
Special Projects 192,628           -                       

Total expenses and losses 25,522,977      15,730,984      
Excess of revenues over expenses 6,842,197        1,174,789        
Change in currently expendable net assets without donor restrictions 6,842,197        1,174,789        
Currently expendable net assets without donor restrictions at beginning of year 3,765,238        2,590,449        
Currently expendable net assets without donor restrictions at end of year 10,607,435$    3,765,238$      
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Woodruff Arts Center Services  
Information regarding the schedules of activities  

See accompanying note on page 65 and Independent Auditors’ Report on Supplementary Information. 

 

For the year ending May 31 2022 2021

Revenue and gains:
Operating revenues 1,809,453$      1,466,921$      
Contributions/fundraising 3,704,563        6,436,927        
Interest income 162,199           119,440           
Realized gains (losses) on investments (60,801)            (4,684)              

Total revenues and gains 5,615,414        8,018,604        
Expenses and losses:
Production Costs 1,489               11,543             
Fees 150,506           130,072           
Printing and Copying 7,190               2,112               
General and Administrative 432,183           366,381           
Sales and Marketing 39,389             16,979             
Equipment and Supplies 59,765             75,557             
Computer Costs 617,291           538,617           
Travel and Entertainment 104,293           94,358             
Professional Development 2,082               5,681               
Salaries and Wages 5,017,173        5,910,012        
Contract Labor 82,144             254,711           
Employee Benefits 673,183           755,195           
Payroll Taxes 333,910           400,016           
Pension 46,250             112,455           
In-Kind Expense 30,810             140,000           
Equipment and Facility Rental 5,224               3,253               
Gifts, Hospitality, and Awards 6,524               1,832               
Facilities 4,206               640,769           
Professional Services 484,449           1,054,266        
Donor Benefits 67,886             17,456             
Contracted Services 231,592           367,168           
Insurance 1,198,841        1,010,428        
Cost of Goods Sold 63                    (697)                 
Events 13,651             16,700             
Hospitality 100                  -                       
Bad Debt 431,836           290,047           
Property Tax -                       734                  
Income Tax (Credit) Expense (9,449)              20,000             
Allocated Expenses (6,554,718)       -                       
Interest Expense 62,529             289,341           
Depreciation 155,835           348,945           
Amortization -                       -                       
Miscellaneous (2,698)              15,746             

Total expenses and losses 3,693,529        12,889,677      
Excess of revenues over (under) expenses 1,921,885        (4,871,073)       
Other items: 
Pension related changes other than net periodic pension costs 350,558           1,247,306        
Insurance Proceeds -                       261,673           
Distributions 2,130,145        4,663,420        
Asset Disposal -                       (25,559)            

Total other items 2,480,703        6,146,840        
Change in currently expendable net assets without donor restrictions 4,402,588        1,275,767        
Currently expendable net assets (deficit) without donor restrictions at beginning of year (24,991,634)     (26,267,401)     
Currently expendable net assets (deficit) without donor restrictions at end of year (20,589,046)$   (24,991,634)$   
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Robert W. Woodruff Arts Center, Inc. and Subsidiaries 
Note to supplemental schedules of activities  
  
The following schedules reconcile the budget basis information in the schedules of activities on pages 60 to 64 to the Operating Fund 
Statement of Activities, which is a component of the Consolidated Statement of Activities and contains amounts which are eliminated in 
consolidation. 

See accompanying Independent Auditors’ Report on Supplementary Information 

 

 

For the year ended May 31, 2022
 Alliance 
Theatre 

 Atlanta 
Symphony 
Orchestra 

 High Museum 
of Art 

 Woodruff Arts 
Center 

Revenue per Divisional 20,808,340$    38,955,264$    32,365,174$       5,615,414$      
Income Statements

Net Assets Released (1,331,363)       (1,197,724)       (2,222,852)         (375,877)          
Other (3,900,000)       (6,413,625)       -                         2,430,365        
Revenue per Operating Fund 15,576,977$    31,343,915$    30,142,322$       7,669,902$      

Expense per Divisional 16,858,205$    32,541,215$    25,522,977$       3,693,529$      

Statements

Other 255,496           226,360           (948,397)            (344,477)          

Expense per Operating Fund 17,113,701$    32,767,575$    24,574,580$       3,349,052$      

For the year ended May 31, 2021
 Alliance 
Theatre 

 Atlanta 
Symphony 
Orchestra 

 High Museum 
of Art 

 Woodruff Arts 
Center 

Revenue per Divisional 10,389,447$    19,258,643$    16,905,773$       8,018,604$      
Income Statements

Net Assets Released (1,817,266)       (2,003,905)       (1,498,124)         (332,792)          
Other (2,098,274)       (466,500)          62,849                4,875,781        

Revenue per Operating Fund 6,473,907$      16,788,238$    15,470,498$       12,561,593$    

Expense per Divisional 8,522,950$      18,792,118$    15,730,984$       12,889,677$    
Statements

Other (20,627)            2                      (32,824)              -                       

Expense per Operating Fund 8,502,323$      18,792,120$    15,698,160$       12,889,677$    




