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The Flint Institute of Arts is the second largest art museum in the State of 
Michigan and one of the largest museum art schools in the nation. 
Usually serving over 160.000 through gallery exhibitions, programs, and 
services, the FIA served just over 83,000 this year due to the pandemic.
Special and permanent collection exhibitions
PreK-12 education and outreach programs
Family programs and outreach
Homeschool programs
Scout programs
College tours and outreach
Adult tours
Lectures
Films and Videos
Senior programs
Book discussions
Studio classes
Virtual Programs

List the various classes your organization does that is paid for with Millage 
funds from October 1, 2019 through September 30, 2020. Do not include the 
number of each program or activity, only the name. Examples include: 
Education & Outreach, Scout Program, Summer Camps, etc. 

What We Do



Fiscal Year 2021 (7/1/20 - 
6/30/21 Flint Institute of Arts

AUDIT NOT YET AVAILABLE
Revenue
Earned Revenue $407,006.00
Development Revenue $2,543,499.00
Investments $1,664,279.00
Property Taxes (Millage Funds) $1,887,361.00
Total Revenue $6,502,145.00

Expenses
Salaries & Benefits 3,784,732.00$                             
Operating & General 1,877,715.00$                               
Marketing 327,357.00$                                 
Performance/Exhibit/Program 438,859.00$                                
Professional 120,487.00$                                 
Total Expenses 6,549,150.00$                              

Net Income -$47,005.00

Fill in the details based on your organizations last audit. Please note the 
dates of the Fiscal Year.These are your total numbers, not only Millage 

Funds. This may not be the same as the County's fiscal year.

Budget



Organization
# Free 

Admission
s

# 
Discounte

d 
Admission

s

Total 
Number Gen 
Co Visitors

Total 
Number of 

General 
Admissions

Note
s

Flint Institute of Arts 72517 0 72517 72517

Fill in the number of each of these categories from October 1, 2020 through September 30, 2021. 
These are the number of people who benefitted from the Millage, some organizations gave free general 

admission, others gave discounts on tickets. This is where those people are counted.

Attendance



Zip Code FY 20-
21

Total Majority Gen Co 31923
Total majority of area outside of Genesee 
County

895

48418 20
48420 367
48421 57 Total visitors 72517
48423 953
48429 240
48430 632
48431 22
48433 494
48436 19
48437 34
48438 251
48439 2327
48442 233
48449 31
48451 552
48455 167
48457 121
48458 359
48462 36
48463 13
48464 38
48473 1411
48480 3
48501 60
48502 109
48503 18,209
48504 349
48505 1055
48506 407
48507 1400
48509 239
48519 152
48529 76
48531 40
48532 2291
48550 0
48551 0
48552 0
48553 0
48554 0
48555 0
48556 0
48557 0
48744 10
48746 63

Unknown 36991
OutCnty 2686

Please fill in the total number of people from each zip code from October 1, 2020 through September 30, 2021. Please note, there are a few zip codes that are 
majority outside Genesee County. These specific zip codes will be highlighted as its own separate number in the final report. For events or programs where zip 
codes were not available, include them in the "Unknown Zip Code" box at the end of the list. Also include the total number of all patrons/visitors/students. 

Zip Codes



Beecher High School
Beecher Middle School
Bendle Middle School
Brownell STEM Academy
Carman-Ainsworth Middle School
Doyle Ryder elementary
Durant-Tuuri-Mott
Elms Road Elementary
Flint Cultural Center Academy
Freeman Elementary
Genesee Academy
Genesee Intermediate School District
Genesee STEM Academy
Hamady High School
Hamady Middle School
Kuehn-Haven Middle School
Lacure Elementary
Mt. Morris Junior High
Pinehurst Elementary
West Bendle Elementary

Education-Schools
List all the schools within Genesee County that your organization served between October 1, 2020 

through September 30, 2021.



33,545 PreK-12 encounters

Education-Children

List the total number of encounters with children of Genesee County that your 
organization served between October 1, 2020 through September 30, 2021. 
This number is not the number of unique children, it's the number of times 

children were supported with programs funded by the Millage. 



Marketing

Include a list of marketing pieces that had either the Genesee County logo or the credit line 
from October 1, 2020 through September 30, 2021. This list should include TV and Radio 
Spots as well as Social Media. Actual graphics should be included on another page with a 

brief description and explanation. 

FLINT INSTITUTE OF ARTS

Millage Acknowledgement
Marketing

Outdoor advertising (static and digital billboards, building banners) 
Broadcast advertising (radio, television, streaming television, cable/satellite)
Social media advertising (Facebook, Instagram, Twitter)
Print advertising (locally and regionally based - View Newspapers, The Flint Journal, 
MyCity Magazine, Between The Lines) 
Promotional/publicity appearances
Press releases 

Internal:
FIA website
FIA magazine -Quarterly publication 10,000 copies
FIA social media (Facebook, Instagram, Twitter)
Palette Café monitors
Palette Café hall monitors
Lobby monitors
South entrance monitors
Hot Shop lobby monitor
Lecture pre-show slides - for in person lectures, but not virtual
Announcements from the stage before all FIA-sponsored events
FIA mailers and postcards, excluding four fundraisers and funded lectures
FIA @ Home - Virtual newsletter sent via email
FOMA Films pre-show slides - Weekly weekend film series
Art a la Carte pre-show slide – Weekly lunchtime video series

Broadcast advertising (radio, television, streaming television, cable/satellite)

Radio 
WFLT-AM
WRCL-FM
WCRZ - FM
Michigan Public Radio
WCMU Radio - Public Radio

Television - advertising includes the Genesee County seal/logo
WJRT
WNEM
WSMH

SAMPLE SCRIPTS: 
:15
Enjoy a soothing visit to the Flint Institute of Arts.
Galleries at the FIA provide a place of reflection, beauty, and solace.
Genesee County residents receive free admission every day, thanks to the Genesee County 
Arts Education and Cultural Enrichment Millage.



For more information, visit flint arts dot org.

:30
Enjoy a soothing visit to the Flint Institute of Arts.
Galleries at the FIA provide a peaceful, clean, touch-free space for reflection, beauty, and 
solace while practicing social distancing.
Genesee County residents receive free admission every day, thanks to the Genesee County 
Arts Education and Cultural Enrichment Millage.
See world-class exhibitions such as Alexis Rockman: The Great Lakes Cycle, Black 
Matters , and Monumental: The Art of Viola Frey , currently on view.
For more information, visit flint arts dot org.

The Flint Institue of Arts Theater, in cooperation with Fort Financial Credit Union, 
presents quality independent, international and classic films that otherwise would not be 
seen in the Flint Area. Films are screened every weekend all summer in the comfort of 
plush theater stule seating and a state of the art sound system. Visit flintarts.org for 
upcoming films, exhinit info, and hot shop demos. Admission to FIA is free everyday 
thanks to the Genesee County Arts Education and Cultural Enrichment Millage.

Note: Current media standards do not allow for the use of the word "free." As such, no 
current public media underwriting contains millage information, including the Genesee 
County seal/logo where applicable. 
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Independent Auditors’ Report 
 
Board of Trustees 
Flint Institute of Arts 
Flint, Michigan 
 
Report on the Financial Statements 

 
We have audited the accompanying financial statements of Flint Institute of Arts which comprise the statement of financial position as of 
June 30, 2020, and the related statements of activities, functional expenses, and cash flows for the year then ended, and the related notes to the 
financial statements. 

Management's Responsibility for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements in accordance with accounting principles 
generally accepted in the United States of America; this includes the design, implementation, and maintenance of internal control relevant to the 
preparation and fair presentation of financial statements that are free from material misstatement, whether due to fraud or error. 

Auditors’ Responsibility 

Our responsibility is to express an opinion on these financial statements based on our audit.  We conducted our audit in accordance with auditing 
standards generally accepted in the United States of America. Those standards require that we plan and perform the audit to obtain reasonable 
assurance about whether the financial statements are free of material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial statements. The procedures 
selected depend on the auditors’ judgment, including the assessment of the risks of material misstatement of the financial statements, whether due 
to fraud or error. In making those risk assessments, the auditor considers internal control relevant to the entity's preparation and fair presentation of 
the financial statements 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 entity's internal control. Accordingly, we express no such opinion. An audit also includes evaluating the 
appropriateness of accounting policies used and the reasonableness of significant accounting estimates made by management, as well as 
evaluating the overall presentation of the financial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion. 
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Opinion 

In our opinion, the  financial statements referred to above present fairly, in all material respects, the financial position of Flint Institute of Arts as of 
June 30, 2020, and the changes in its net assets and its cash flows for the year then ended in accordance with accounting principles generally 
accepted in the United States of America. 

Adoption of New Accounting Standards 

As described in Note 1 to the financial statements, Flint Institute of Arts changed its method of accounting for revenue recognition in 2019-2020, as 
required by the provisions of FASB Accounting Standards Update 2014-09 Revenue from Contracts with Customers, and changed its method of 
accounting for contributions in 2019-2020, as required by the provisions of FASB Accounting Standards Update 2018-08 Clarifying the Scope and 
Accounting Guidance for Contributions Received and Contributions Made. Our opinion is not modified with respect to that matter.   
 
Report on Summarized Comparative Information 
 
We have previously audited Flint Institute of Arts’ June 30, 2019, financial statements, and we expressed an unmodified audit opinion on those 
audited financial statements in our report dated March 26, 2020. In our opinion, the summarized comparative information presented herein as of 
and for the year ended June 30, 2019 is consistent, in all material respects, with the audited financial statements from which it has been derived. 

Report on Supplementary Information 

Our audit was conducted for the purpose of forming an opinion on the financial statements as a whole. The Schedule of Investments is presented 
for purposes of additional analysis and is not a required part of the 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 financial statements. The information has 
been subjected to the auditing procedures applied in the audit of the financial statements and certain additional procedures, including comparing 
and reconciling such information directly to the underlying accounting and other records used to prepare the financial statements or to the financial 
statements themselves, and other additional procedures in accordance with auditing standards generally accepted in the United States of America. 
In our opinion, the information is fairly stated in all material respects in relation to the financial statements as a whole. 
 
 
 
Flint, Michigan 
March 30, 2021 



Flint Institute of Arts
Statement of Financial Position

June 30, 2020 (with Summarized Comparative Information for 2019)

Permanent
Operating Plant Project Collection Endowment

Fund Fund Fund Fund Fund 2020 2019
Assets

Current assets
Cash and cash equivalents 2,311,781$         -$                     -$                        -$                 -$                         2,311,781$       2,126,698$       
Accounts receivable 119,286              -                       -                          -                  -                           119,286            122,627            
Contributions receivable, current -                         -                       108,335              -                  52,595                  160,930            311,668            
Inventory 94,045                -                       -                          -                  -                           94,045              123,537            
Prepaid expenses 41,487                -                       -                          -                  -                           41,487              101,487            

Total current assets 2,566,599           -                       108,335              -                  52,595                  2,727,529         2,786,017         

Long-term assets
Fixed assets -                         22,684,141      -                          -                  -                           22,684,141       23,490,843       
Contributions receivable -                         -                       -                          -                  16,648                  16,648              -                       
Intangible asset -                         25,000             -                          -                  -                           25,000              25,000              
Permanent collection -                         -                       -                          1                  -                           1                      1                      
Interest in income trusts -                         -                       -                          -                  1                          1                      1                      
Trusts held by third party -                         -                       -                          -                  1,962,475             1,962,475         2,001,776         
Investments 488,300              -                       -                          598,172       28,166,144           29,252,616       27,571,883       

Total long-term assets 488,300              22,709,141      -                          598,173       30,145,268           53,940,882       53,089,504       

Total assets 3,054,899$         22,709,141$    108,335$            598,173$     30,197,863$         56,668,411$     55,875,521$     

Total All Funds

See accompanying notes to the financial statements
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Flint Institute of Arts
Statement of Financial Position

June 30, 2020 (with Summarized Comparative Information for 2019)

Permanent
Operating Plant Project Collection Endowment

Fund Fund Fund Fund Fund 2020 2019
Liabilities and Net Assets

Liabilities

Current liabilities
Accounts payable 17,760$              -$                     -$                        -$                 -$                         17,760$            65,826$            
Accrued expenses and withheld taxes 162,672              -                       -                          -                  -                           162,672            118,863            
Refundable advance 649,212              -                       -                          -                  -                           649,212            -                       
Capital lease obligation, current portion -                         7,162               -                          -                  -                           7,162               7,162               
Deferred revenue 105,221              -                       -                          -                  -                           105,221            37,419              

Total current liabilities 934,865              7,162               -                          -                  -                           942,027            229,270            

Long-term liabilities
Capital lease obligation, net of current portion -                         14,920             -                          -                  -                           14,920              22,082              

Total liabilities 934,865              22,082             -                          -                  -                           956,947            251,352            

Net Assets 
Without donor restrictions

Undesignated 2,120,034           -                       -                          -                  14,405,995           16,526,029       16,801,478       
Invested in fixed and intangible assets, net of related debt -                         22,687,059      -                          -                  -                           22,687,059       23,486,599       

Total without donor restrictions 2,120,034           22,687,059      -                          -                  14,405,995           39,213,088       40,288,077       

With donor restrictions
Perpetual in nature -                         -                       -                          -                  12,430,687           12,430,687       11,901,100       
Purpose restrictions -                         -                       -                          598,173       3,291,938             3,890,111         3,123,324         
Time-restricted for future periods and specific purposes -                         -                       108,335              -                  69,243                  177,578            311,668            

Total with donor restrictions -                         -                       108,335              598,173       15,791,868           16,498,376       15,336,092       

Total Net Assets 2,120,034           22,687,059      108,335              598,173       30,197,863           55,711,464       55,624,169       

Total Liabilities and Net Assets 3,054,899$         22,709,141$    108,335$            598,173$     30,197,863$         56,668,411$     55,875,521$     

Total All Funds

See accompanying notes to the financial statements
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Flint Institute of Arts
Statement of Activities

For the Year Ended June 30, 2020 (with Summarized Comparative Information for 2019)

Without Donor Without Donor With Donor With Donor With Donor Without Donor With Donor
Restrictions Restrictions Restrictions Restrictions Restrictions Restrictions Restrictions
Operating Project Permanent

Fund Fund Collection Fund 2020 2019
Revenues, Gains, and Other Support

Public support
Contributions 1,439,503$     -$                    50,171$          -$                    94,749$            -$                     1,065,429$      2,649,852$      4,354,006$      
Property tax income 1,871,548       -                      -                      -                      -                       -                      -                      1,871,548        1,664,832        
Bray and Pierson trust distributions 23,325           -                      -                      -                      -                       -                      -                      23,325             84,607             
Community Foundation trust distributions 507,112         -                      -                      -                      -                       -                      -                      507,112           495,234           

Total public support 3,841,488       -                      50,171            -                      94,749              -                      1,065,429 5,051,837        6,598,679        

Revenue
Museum shop and cafe sales 231,118         -                      -                      -                      -                       -                      -                      231,118           230,086           

Cost of goods sold (171,466)        -                      -                      -                      -                       -                      -                      (171,466)          (123,930)          
Gross profit 59,652           -                      -                      -                      -                       -                      -                      59,652             106,156           

Memberships 127,160         -                      -                      -                      -                       -                      -                      127,160           275,727           
Tuition 327,497         -                      -                      -                      -                       -                      -                      327,497           347,628           
Ticket sales 17,467           -                      -                      -                      -                       -                      -                      17,467             60,151             
Investment income 3,006             -                      -                      -                      17,328              -                      435,607           455,941           550,817           
Net realized gain (loss) on investments (997)               -                      -                      -                      -                       -                      601,346           600,349           1,052,544        
Miscellaneous income 155,436         -                      -                      -                      -                       -                      -                      155,436           281,248           

Total revenue 689,221         -                      -                      -                      17,328              -                      1,036,953        1,743,502        2,674,271        

Total public support and revenue 4,530,709       -                      50,171            -                      112,077            -                      2,102,382        6,795,339        9,272,950        

Net assets released from restriction 102                50,171            (50,171)           (102)                -                       363,789           (363,789)          -                      -                      

Expenses and losses    
Program services   

Classes 658,404         165,644          -                      -                      -                       -                      -                      824,048           835,507           
Public information 707,222         27,223            -                      -                      -                       -                      -                      734,445           759,692           
Permanent collections 970,958         182,254          -                      -                      -                       -                      -                      1,153,212        1,045,106        
Exhibitions 847,003         311,446          -                      -                      -                       -                      -                      1,158,449        1,163,505        
Museum shop 378,520         45,218            -                      -                      -                       -                      -                      423,738           411,950           
Programs 1,029,631       154,569          -                      -                      -                       -                      -                      1,184,200        1,054,067        

Total program services 4,591,738       886,354          -                      -                      -                       -                      -                      5,478,092        5,269,827        

Supporting services   
Management and general 1,182,202       36,451            -                      -                      -                       -                      -                      1,218,653        1,213,456        
Fundraising 187,823         -                      -                      -                      -                       -                      -                      187,823           235,058           

Total supporting services 1,370,025       36,451            -                      -                      -                       -                      -                      1,406,476        1,448,514        

Total expenses 5,961,763       922,805          -                      -                      -                       -                      -                      6,884,568        6,718,341        

Change in net assets before other changes 
in net assets (1,430,952)     (872,634)         -                      (102)                112,077            363,789           1,738,593        (89,229)           2,554,609        

Total All Funds
Plant
Fund

Endowment
Fund

See accompanying notes to the financial statements
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Flint Institute of Arts
Statement of Activities

For the Year Ended June 30, 2020 (with Summarized Comparative Information for 2019)

Without Donor Without Donor With Donor With Donor With Donor Without Donor With Donor
Restrictions Restrictions Restrictions Restrictions Restrictions Restrictions Restrictions
Operating Project Permanent

Fund Fund Collection Fund 2020 2019
Other changes in net assets   

Loss on disposal of fixed assets -                     (2,509)             -                      -                      -                       -                      -                      (2,509)             -                      
Purchases of collection items not capitalized -                     -                      -                      -                      (121,176)           -                      -                      (121,176)          (142,723)          
Trust transfers (297,444)        -                      -                      -                      -                       -                      297,444           -                      -                      
Interfund transfers 1,077,387       75,603            -                      (108,231)         46,427              -                      (1,091,186)       -                      -                      
Change in value of trusts held by third party -                     -                      -                      -                      -                       -                      (39,301)            (39,301)           (4,116)             
Net unrealized gain (loss) on investments 11,771           -                      -                      -                      -                       -                      327,739           339,510           (1,552,666)       

Total other changes in net assets 791,714         73,094            -                      (108,231)         (74,749)             -                      (505,304)          176,524           (1,699,505)       

Total change in net assets (639,238)        (799,540)         -                      (108,333)         37,328              363,789           1,233,289        87,295             855,104           

Net assets - beginning of year 2,759,272       23,486,599     -                      216,668          560,845            14,042,206      14,558,579      55,624,169      54,769,065      

Net assets - end of year 2,120,034$     22,687,059$   -$                    108,335$        598,173$          14,405,995$    15,791,868$    55,711,464$    55,624,169$    
 

Fund Fund

Total All Funds
Plant Endowment

See accompanying notes to the financial statements
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Flint Institute of Arts
Statement of Functional Expenses

For the Year Ended June 30, 2020 (with Summarized Comparative Information for 2019)

Program Services
 Total Total Total

Public Permanent Museum Program Management Expenses Expenses
Classes Information Collection Exhibitions Shop & Café Programs Services Facility and General Fundraising 2020 2019

Salaries 395,358$      203,445$   277,392$    12,702$       160,717$   397,299$     1,446,913$   761,322$    726,326$      80,565$        3,015,126$   2,800,967$   
Employee health and retirement benefits 37,242          36,600      48,759        -                  12,423       63,917         198,941        115,379      119,560        16,631          450,511        392,722        
Payroll taxes 34,564          16,084      20,705        1,667           14,627       31,916         119,563        63,287        51,440          5,063            239,353        219,952        

Total salaries and related expenses 467,164        256,129     346,856      14,369         187,767     493,132       1,765,417     939,988      897,326        102,259        3,704,990     3,413,641     
  

Auto and travel 800               1,010        12,933        36,521         2,904         7,195           61,363          129             15,411          3,578            80,481         81,878         
Dues and publications -                    -                686             360              -                 -                  1,046            -                  40                 -                    1,086           13,814         
Cost of goods sold -                    -                -                 -                  171,466     -                  171,466        -                  -                    171,466        123,930        
Insurance -                    -                33,896        -                  -                 -                  33,896          40,138        20,912          -                    94,946         103,694        
Miscellaneous 6,561            528           4,835          213,416       586            16,767         242,693        14,834        62,534          45,237          365,298        268,437        
Office expense and supplies 61,892          4,339        14,577        37,425         1,926         33,764         153,923        68,044        23,506          24,674          270,147        431,119        
Printing, advertising, and postage 16,268          353,381     13,776        71,336         127            7,059           461,947        572             8,769            4,772            476,060        560,818        
Professional fees and contract

service payments 14,012          909           61,013        18,706         199            9,956           104,795        2,558          48,129          7,303            162,785        187,214        
Repair and maintenance 781               -                27,547        241              3,159         -                  31,728          240,675      11,000          -                    283,403        264,985        
Seminars -                    -                210             -                  -                 7,128           7,338            -                  1,252            -                    8,590           3,237           
Shared facility -                    -                -                 -                  -                 -                  -                    510,876      -                    -                    510,876        483,071        
Telephone -                    -                -                 -                  -                 -                  -                    704             2,397            -                    3,101           3,380           

Total expenses before depreciation 567,478        616,296     516,329      392,374       368,134     575,001       3,035,612     1,818,518   1,091,276     187,823        6,133,229     5,939,218     
    
Depreciation and amortization of furniture, 

equipment and leasehold improvements 147,649        9,228        92,281        221,473       9,228         64,596         544,455        359,894      18,456          -                    922,805        903,053        

Total expenses before allocations 715,127        625,524     608,610      613,847       377,362     639,597       3,580,067     2,178,412   1,109,732     187,823        7,056,034     6,842,271     

Allocation of facility expenses
Salaries and other 90,926          90,926      454,629      454,629       181,852     454,630       1,727,592     (1,818,518)  90,926          -                    -                   -                   
Depreciation 17,995          17,995      89,973        89,973         35,990       89,973         341,899        (359,894)     17,995          -                    -                   -                   

Total expenses by function 824,048        734,445     1,153,212   1,158,449    595,204     1,184,200    5,649,558     -                  1,218,653     187,823        7,056,034     6,842,271     

Cost of goods sold -                    -                -                 -                  171,466     -                  171,466        -                  -                    -                    171,466        123,930        

Total expenses included in expenses section 
on statement of activities 824,048$      734,445$   1,153,212$ 1,158,449$  423,738$   1,184,200$  5,478,092$   -$                1,218,653$   187,823$      6,884,568$   6,718,341$   

Supporting Services

Less expenses included in revenues in the statement 
of activities

See accompanying notes to the financial statements
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Flint Institute of Arts
Statement of Cash Flows

For the Year Ended June 30, 2020 (with Summarized Comparative Information for 2019)

2020 2019
Cash flows from operating activities
Net change in net assets 87,295$                855,104$              
Adjustments to reconcile change in net assets to net

cash provided by operating activities
Depreciation 922,805                903,053                
Unrealized (gain) loss on investments (339,510)               1,552,666             
Realized gain on investments (600,349)               (1,052,544)            
Change in value of trusts held by third party 39,301                  4,116                     
Loss on disposal of fixed assets 2,509                     -                             
Decrease (increase) in current assets

Accounts receivable 3,341                     (26,552)                 
Contributions receivable (25,000)                 (215,000)               
Inventory 29,492                  (17,677)                 
Prepaid expenses 60,000                  (14,862)                 

Increase (decrease) in current liabilities
Accounts payable (48,066)                 (46,429)                 
Accrued liabilities 43,809                  28,105                  
Refundable advance 649,212                -                             
Deferred revenue 67,802                  9,952                      

Net cash provided by operating activities 892,641                1,979,932             

Cash flows from investing activities   
Acquisition of fixed assets (118,612)               (336,888)               
Purchase of investments (5,994,285)            (4,736,440)            
Proceeds from redemptions of investments 5,253,411             4,210,374             

Net cash used by investing activities (859,486)               (862,954)               

Cash flows from financing activities
Collections of contributions restricted to project and endowment fund 159,090                307,375                
Payments on capital lease (7,162)                   (6,565)                   

Net cash provided by financing activities 151,928                300,810                

Net change in cash and cash equivalents 185,083                1,417,788             

Cash and cash equivalents at beginning of year 2,126,698             708,910                

Cash and cash equivalents at end of year 2,311,781$           2,126,698$           
Supplemental disclosures of cash flow information

Noncash investing and financing activities
Equipment acquired through capital leases -$                           35,809$                
Gifts of permanent collection items 2,531,700$           258,470$              

See accompanying notes to the financial statements
8
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Note 1 - Summary of Significant Accounting Policies 
 
The Flint Institute of Arts (the Institute) is a Michigan non-profit 
corporation established on January 25, 1928, to conduct, maintain, 
and manage an art institute in the City of Flint, Michigan, to acquire 
works of art, and to disseminate knowledge and information regarding 
the same in order to create an appreciation of works of art. The 
Institute’s support comes primarily from individual donors, private 
foundations, and investment and trust distributions. 
 
The significant accounting policies followed by the Institute are 
described below to enhance the usefulness of the financial statements 
to the reader. 
 
Basis of Accounting 
The financial statements of the Institute have been prepared on the 
accrual basis of accounting in accordance with accounting principles 
generally accepted in the United States of America. 
 
Tax Status 
The Flint Institute of Arts is a non-profit organization, which is exempt 
from income taxes under Section 501(c)(3) of the Internal Revenue 
Code.  The Institute files information returns in the U.S. Federal and 
Michigan jurisdictions.   

Financial Statement Presentation 
Net assets, revenues, gains, and losses are classified based on the 
existence or absence of donor or grantor imposed restrictions. 
Accordingly, net assets and changes therein are classified and 
reported as follows: 
 
Net assets without donor restrictions – Net assets available for use in 
general operations and not subject to donor (or certain grantor) 
restrictions. The governing board has designated, from net assets 
without donor restrictions, net assets for an operating reserve and 
board-designated endowment. 
 

Net assets with donor restrictions – Net assets subject to donor (or 
certain grantor) imposed restrictions. Some donor imposed 
restrictions are temporary in nature, such as those that will be met by 
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. Gifts of long-
lived assets and gifts of cash restricted for the acquisition of long-lived 
assets are recognized as revenue when the assets are placed in 
service. 
 
The Organization reports contributions restricted by donors as 
increases in net assets without donor restrictions if the restrictions 
expire (that is, when a stipulated time restriction ends or purpose 
restriction is accomplished) in the reporting period in which the 
revenue is recognized. All other donor restricted contributions are 
reported as increases in net assets with donor restrictions, depending 
on the nature of the restrictions. When a restriction expires, net assets 
with donor restrictions are reclassified to net assets without donor 
restrictions and reported in the statements of activities as net assets 
released from restrictions 
 
Fund Accounting 
To ensure observance of limitations and restrictions placed on the use 
of resources available to the Flint Institute of Arts, the accounts of the 
Institute are maintained in accordance with the principles of fund 
accounting. This is the procedure by which resources for various 
purposes are classified for accounting and reporting purposes into 
funds established according to their nature and purposes. 
 
The assets, liabilities and net assets of the Institute are reported in 
five self-balancing funds as follows: 
 

A.  The Operating Fund accounts for general resources over 
which the Board of Directors has discretionary control to 
use in carrying out the operations of the Institute within the 
limitations of its charter and by-laws. 
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B.  The Plant Fund is used to accumulate the net investments 
in fixed assets, and to show the resources received that 
are available for fixed asset purchases and/or 
improvements. 

 
C.  The Project Fund represents resources available for 

current use but are expendable only as authorized by the 
donor and for the purposes of which a fund is not already 
established. 

 
D.  The Permanent Collection Fund is used to accumulate 

resources restricted for the purchase of art for the 
permanent collection.  All purchases of art and the 
proceeds from the sale of permanent collection art objects 
will be recorded in this fund. 

 
E.  The Endowment Fund is used to accumulate gifts and 

bequests accepted under stipulation by the donor that they 
be invested, the principal remaining intact until the 
occurrence of a specific event, or for a specified period, or 
in perpetuity, and that only the investment income be used 
for general purposes or for purposes specified by the 
donor. Additionally, the Institute may also transfer funds to 
be invested within existing endowment accounts in this 
fund to be classified as without donor restrictions or with 
donor restrictions.  

 
Cash and Cash Equivalents 
For the purpose of the statement of cash flows, the Institute considers 
highly liquid investments available for current use with an initial 
maturity of three months or less to be cash equivalents. 
 
Investments 
All investments held and related investment income are considered to 
be for without donor restricted use unless restricted by the donor.  
Investments are carried at their approximate fair values. 
 

Due To/From Other Funds and Accounts Receivable 
Generally, outstanding amounts owed between funds are classified as 
“due from/to other funds.” These amounts are caused by transferring 
revenues and expenses between funds to get them into the proper 
reporting fund.   
 
All trade receivables are shown net of an allowance for uncollectible 
amounts.  The Institute considers all accounts receivable to be fully 
collectible; accordingly, no allowance for uncollectible amounts is 
recorded. 
 
Inventories 
Museum Shop and Café inventory is valued at lower of cost or net 
realizable value. Cost is determined at the weighted average cost on 
a first-in, first-out basis. 
 
Intangible Asset 
The intangible asset is comprised of a liquor license which is deemed 
to have an indefinite life, and therefore is not amortized. 
 
Permanent Collections 
The collections, which were acquired through purchases and 
contributions since the organization’s inception, are recognized as 
assets on the statement of financial position at the nominal value of 
$ 1.  Thus, in accordance with industry practice, the collections are 
not capitalized and recognized as assets on the financial statements.    
Purchases of collection items are recorded as decreases in without 
donor restrictions for the year in which the items are acquired, or as 
with donor restrictions, if the assets used to purchase the items are 
restricted by donors.  Contributed collection items are not reflected on 
the financial statements.  Proceeds from deaccessions or insurance 
recoveries are reflected as increases in the appropriate net asset 
classes.  
 
Contributions 
All contributions are considered to be without donor restriction use 
unless restricted by the donor.  
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Fixed Assets and Depreciation 
Uses of operating funds for plant acquisitions are accounted for as 
transfers to plant funds. Proceeds from the sale of plant assets are 
transferred to the Operating Fund.  Expenditures for fixed assets and 
for major renewal and betterments that extend the useful life of the 
assets are capitalized; routine maintenance and repairs are charged 
to expense as incurred.  Assets are carried at cost or fair market value 
at the date of donation.  Depreciation of leasehold improvements and 
equipment is provided over the estimated useful lives of the 
respective assets by the straight-line method. 
 
Facility 
The building occupied by the Flint Institute of Arts is owned by the 
Flint Cultural Center Corporation (FCCC).  The building also provides 
space for programs sponsored by the local school system. The 
Institute leases their space from FCCC through a lease agreement 
(Note 14). 
 
Functional Allocation of Expenses 
The costs of program and supporting services activities have been 
summarized on a functional basis in the statements of activities. The 
statements of functional expenses present the natural classification 
detail of expenses by function. Accordingly, certain costs have been 
allocated among the programs and supporting services benefited.  
 
The costs of program and supporting services activities have been 
summarized on a functional basis in the statements of activities. The 
statements of functional expenses present the natural classification 
detail of expenses by function. Accordingly, certain costs have been 
allocated among the programs and supporting services benefited.  
Those expenses include salaries and benefits, depreciation and 
amortization, occupancy and information technology.  Salaries and 
benefits are allocated based on a time and cost study of where efforts 
are made, occupancy, depreciation and amortization are allocated 
based on a square footage basis, and information technology is 
allocated based on a cost study of specific technology utilized. 
 

Concentration of Credit Risk 
The Flint Institute of Arts' cash deposits are held at a local bank.  For 
the year ended June 30, 2020, the carrying amount of cash was 
$ 2,311,781 and the bank balance was $ 2,193,283.  Deposits of 
$ 1,943,283 were uninsured and uncollateralized at year end. 
 
The Institute places its temporary investments with financial 
institutions and limits the amount of credit exposure to any one 
financial institution.  The Institute’s long-term investments consist of 
trusts at various financial institutions in addition to stock of a privately 
owned corporation. 
 
Concentration of Revenue 
The Institute receives a substantial amount of its revenue from a 
private foundation. Total contributions from this source were 
approximately 10% and 22% of total combined revenue and public 
support for the years ended June 30, 2020 and 2019, respectively.  
The contributions represent approximately 13% and 30% of total 
public support on the statement of activities for the years ended 
June 30, 2020 and 2019, respectively. 
 
Paycheck Protection Program (PPP) Loan 
The Institute has elected to account for the PPP loan as a conditional 
contribution under FASB ASC 958-605 Not-for-Profit Entities: 
Revenue Recognition. The loan is recorded as a refundable advance 
until the conditions are met for revenue recognition. Due to the 
complexities of the conditions, allowable expenses do not cause a 
dollar for dollar recording of revenue. The SBA has not yet legally 
forgiven the loan. 
 
Deferred Revenue 
Deferred revenue consists of tuition paid by participants for summer 
art classes commencing the following fiscal year.  
 
Revenue and Revenue Recognition  
Revenue is recognized when earned. Program service fees are 
deferred to the applicable period in which the performance obligations 
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are met. Contributions are recognized when cash, securities or other 
assets, an unconditional promise to give, or notification of a beneficial 
interest is received. Conditional promises to give are not recognized 
until the conditions on which they depend have been substantially 
met. 
 
Line of Credit  
The Institute has a $ 500,000 revolving line of credit with a local 
financial institution, of which there was no balance due at 
June 30, 2020 and 2019. At June 30, 2020, the variable rate was 
1.90%. 
 
Advertising 
Advertising costs are expensed as incurred.  Advertising expense was 
$ 375,595 and $ 330,620 for June 30, 2020 and 2019, respectively. 
 
Estimates 
The preparation of financial statements in conformity with accounting 
principles generally accepted in the United States of America requires 
management to make estimates and assumptions that affect certain 
reported amounts and disclosures.  Accordingly, actual results could 
differ from those estimates. 
 

Endowment Funds 
The board of directors of the Organization has interpreted the Uniform 
Prudent Management of Institutional Funds Act (UPMIFA) as requiring 
the preservation of the fair value of the original gift as of the date of 
the donor restricted endowment funds, unless there are explicit donor 
stipulations to the contrary.  At  and , there were no such donor 
stipulations. As a result of this interpretation, the Organization retains 
in perpetuity (a) the original value of initial and subsequent gift 
amounts including promises to give at fair value donated to the 
Endowment and (b) any accumulations to the endowment made in 
accordance with the direction of the applicable donor gift instrument at 
the time the accumulation is added. Donor restricted amounts not 
retained in perpetuity are subject to appropriation for expenditure by 
us in a manner consistent with the standard of prudence prescribed 
by UPMIFA. The Organization considers the following factors in 
making a determination to appropriate or accumulate donor restricted 
endowment funds: (1) The duration and preservation of the fund; (2) 
The purposes of the organization and the donor restricted endowment 
fund; (3) General economic conditions ; (4) The possible effect of 
inflation and deflation; (5) The expected total return from income and 
the appreciation of investments; (6) Other resources of the 
organization; and (7) The investment policies of the organization. 
 
Investment Policy and Return Objectives  
The long-term goal of the Institute’s Endowment Fund will be to 
achieve a rate of growth sufficient to provide for the spending needs, 
increase the real purchasing power of the principal, and help offset 
annual operating expenses.  Endowment assets include those assets 
of donor-restricted funds that the organization must hold in perpetuity 
or for a donor-specified period(s).  Per the Institute's investment 
policy, assets should be allocated with the goal of obtaining a long-
term expected return which will out pace the sum of the funds 
spending policy and inflation, as measured by the consumers price 
index, thus, providing real growth in the portfolio in the long-term. 
 
To satisfy its long-term rate-of-return objectives, the Institute relies on 
a total return strategy in which investment returns are achieved 
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through both capital appreciation (realized and unrealized) and 
current yield (interest and dividends). The Institute targets a 
diversified asset allocation that places a greater emphasis on equity-
based investments to achieve its long-term return objectives within 
prudent risk constraints. 
 
Spending Policy - Generally, the endowment trusts shall distribute 
5% of the average market value, over the past four years.  The 
distribution of assets is based on the previous December 31st 
average balances.  The goal of this spending policy is to provide a 
consistent amount of support and to maintain the real value of the 
endowment gift.  Investment returns in excess of the spending amount 
will be invested to protect the purchasing power of the endowment 
fund through prudent reinvestment and to maintain the principal.   
 
Comparative Data 
The financial information for the year ended June 30, 2019, presented 
for comparative purposes only, is not intended to be a complete 
financial presentation. 
 
Subsequent Events 
Management has evaluated subsequent events through 
March 30, 2021, which is the date the financial statements were 
available to be issued. 
 
Change in Accounting Principle 
In May 2014, the FASB issued ASU 2014-09, Revenue from 
Contracts with Customers (Topic 606), to clarify the principles of 
recognizing revenue, create common revenue recognition guidance, 
and improve disclosures.  Accordingly, the Institute has elected to 
implement this standard using a full retrospective adjustment of the 
prior year financial statements. Net assets without donor restrictions 
did not change as a result of this change.  
 
The Institute adopted ASU 2018-08 Not-for-Profit Entities (Topic 958) 
Clarifying the Scope and Accounting Guidance for Contributions 
Received and Contributions Made as of the beginning of the year 

ended June 30, 2019. This has been adopted using the modified 
retrospective approach. Net assets did not change as a result of this 
change. 
 
Note 2 – Liquidity 
 
Financial assets available for general expenditure, that is, without 
donor or other restrictions limiting their use, within one year of the 
statement of financial position date, comprise the following:   
 

2019 2019

Cash and cash equivalents 2,311,781$     2,126,698$      
Accounts receivable 119,286          122,627           
Contributions receivable 177,578          311,668           

Total financial assets - end of year 2,608,645$     2,560,993$      

Less: Financial assets unavailable for general
expenditures within one year, due to:

Contractual or donor-imposed restrictions
Restricted by donor with time or purpose 

restrictions 16,649            163,335           

Financial assets available to meet cash needs for
general expenditures within one year 2,591,996$     2,397,658$      

The Institute’s goal is generally to maintain financial assets to meet 90 
days of expenses (approximately $1.70 million) and excess cash is 
held to cover future program expenses. 
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Note 3 – Investments  
 
Investments are presented in the financial statements at their 
approximate fair values and are shown below: 
 

Available for-sale Cost Market Value
Held in unrestricted funds 402,684$         488,301$          
Held in permanent collection fund 532,778           598,172            
Held in endowment fund 23,254,716      28,166,143       

Total investments  24,190,178$    29,252,616$     

Available for-sale Cost Market Value
Held in unrestricted funds 417,271$         487,031$          
Held in permanent collection fund 521,675           580,844            
Held in endowment fund 22,224,015      26,504,008       

Total investments  23,162,961$    27,571,883$     

June 30, 2020

June 30, 2019

Board policy for realized gains in the Operating Fund is to reinvest 
these gains and not use them for current operating purposes.  The 
Endowment Fund realized gains are governed by the individual trust 
documents, which states they are available for operating purposes or 
other purposes as specified by the individual trusts. 
 
Investment income and fees are shown below for the years ended 
June 30, 2020 and 2019, respectively: 
 

2020 2019

Dividends and interest 617,322$                  699,716$                   
Realized gain 600,349                    1,052,544                  
Unrealized gain (loss) 339,510                    (1,552,666)                 
Less: investment fees (161,381)                   (148,899)                    

Total investment income 1,395,800$               50,695$                     

 
 
 

Note 4 – Fair Value Measurements  
 
The following table’s present information about the Institute’s assets 
measured at fair value on a recurring basis at June 30, 2020 and 2019, 
along with the valuation techniques used by the Institute to determine 
those fair values. 
 
Basis of Fair Value Measurement 

Level 1 – Unadjusted quoted prices in active markets that are 
accessible at the measurement date for identical, unrestricted 
assets or liabilities; 
 
Level 2 – Quoted prices in markets that are not considered to 
be active or financial instruments for which all significant inputs 
are observable either directly or indirectly; 

 
Level 3 – Prices or valuations that require inputs that are both 
significant to the fair value measurement and unobservable. 
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Fair Value

 Quoted Prices 
in Active 

Markets for 
Identical Assets 

(Level 1) 

 Significant 
Other 

Observable 
Inputs

 (Level 2) 

 Significant  
Unobservable 

Inputs
 (Level 3) 

June 30, 2020
Investment funds

Cash & fixed income 6,774,111$      6,774,111$      -$                -$                   
Equities 16,977,542      16,977,542      -                  -                     
Mutual income fund 123,283          123,283          -                  -                     

Private equity investments 5,377,680       -                      -                  5,377,680      

Total Investments 29,252,616$    23,874,936$    -$                5,377,680$    

Beneficial interest in trusts 
held by third party 1,962,475$      -$                    -$                1,962,475$    

June 30, 2019

Investment funds
Cash & fixed income 6,348,894$      6,348,894$      -$                -$                   
Equities 16,003,599      16,003,599      -                  -                     
Mutual income fund 235,598          235,598          -                  -                     

Private equity investments 4,983,792       -                      -                  4,983,792      

Total Investments 27,571,883$    22,588,091$    -$                4,983,792$    

Beneficial interest in trusts 
held by third party 2,001,776$      -$                    -$                2,001,776$    

 Fair Value Measurements at 
Reporting Date Using 

 
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.  The Institute’s assessment of the significance of 
particular inputs to these fair value measurements requires judgment 
and considered factors specific to each asset or liability. 

Changes in level 3 assets and liabilities measured at fair value on a 
recurring basis are as follows: 
 

Beneficial Interest Private
in Trusts Held By Equity 

Third Party Investments

Balance at June 30, 2019 2,001,776$          4,983,792$    
Change in value (39,301)                393,888         

Balance at June 30, 2020 1,962,475$          5,377,680$    

 
The fair value of beneficial interest in trusts held by third party was 
determined primarily based on Level 3 inputs. The Institute estimates 
the fair value of these investments in beneficial trusts based upon the 
fair value of the assets in the trust unless the facts and circumstances 
indicate the fair value would be different from the present value of 
estimated future distributions.   
 
Of the level 3 assets that were trusts held by third parties, the net 
increase in the table above is attributable to the change in value of the 
perpetual trust and is recognized in the statement of activities as an 
other change in net assets. 
 
The fair value of private equity investments was also determined 
primarily based on Level 3 inputs.  The Institute estimates the fair value 
of these investments based on a third party valuation of the fair market 
value per share of the stock of the corporation which the Institute has 
invested in, which is not traded on an open market.  The fair value of 
these investments are measured using a market approach considering 
a multitude of factors, such as the value of comparable publicly traded 
companies, historical audited financial statements, land appraisals, 
current internal financial statements, future company-specific financial 
projections,  industry-specific and general economic trends, and various 
valuation analyses using generally accepted valuation and analytical 
techniques, including discounted cash flow analysis and an analysis of 
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selected public companies.  The valuation includes a discount of 20% 
to reflect lack of marketability. 
 
The valuation was performed as of December 31, 2019.  There is no 
practical possibility of obtaining the fair value as of the Institute’s year 
end.  Due to the restricted nature of the investment, the Institute does 
not believe any difference in value as of the six months subsequent to 
this valuation will be qualitatively material to the users of the financial 
statements. 
 
Both observable and unobservable inputs may be used to determine 
the fair value of positions classified as level 3 assets.  As a result, the 
unrealized gains and losses for these assets presented in the tables 
above may include changes in fair value that were attributable to both 
observable and unobservable inputs. 
 
Of the level 3 assets that were private equity investments, the net 
increase in the table above is attributable to the change in the valuation 
of the net asset per share of the stock and is recognized in the 
statement of activities as an other change in net assets. 
 
Note 5 – Contributions Receivable 
 
The Institute had unconditional contributions receivable as follows: 
 

June 30, 2020 June 30, 2019
Due within 1 year 160,929$       148,333$       
Due within 1 to 5 years 16,649           163,335         
Contributions receivable 177,578$       311,668$       

 
Uncollectible contributions are not expected to be significant.   
Accordingly, no provision is made for uncollectible amounts.   
 
Contributions receivables are recorded at their net realizable value; 
the fair value option was not elected. 
 

Note 6 – Fixed Assets 
 
The carrying value of fixed assets and accumulated depreciation is as 
follows: 
 

2020 2019
Leasehold improvements 31,704,745$      31,646,608$     
Furniture and equipment 1,831,216          1,878,310         
Auto 37,350               37,350              

33,573,311        33,562,268       
Accumulated depreciation (10,889,170)       (10,071,425)      

22,684,141$      23,490,843$     

June 30,

 
The estimated useful lives used to compute depreciation were: 
 

Leasehold improvements 5 - 39 years
Furniture and equipment 5 - 10 years
Auto 5 - 7 years

 
Depreciation expense was $ 922,805 and $ 903,053 for the years 
ended June 30, 2020 and 2019, respectively. 
 
Note 7 – Permanent Collection 
 
The Institute’s permanent collection consists of art objects that are 
held for educational and curatorial purposes.  Each item is cataloged, 
preserved, and cared for. The collection is subject to a policy that 
requires proceeds from their sales to be used to acquire other items 
for collections.  Gifts of art objects accessioned into the Institute's 
permanent collection are not capitalized.   
 
During the fiscal years ended June 30, 2020 and 2019, the Institute 
received gifts of art objects with an estimated value of $ 2,531,700 
and $ 258,470, respectively.  The art was accessioned into the 
permanent collection.   Purchases of art objects for the permanent 
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collection were made in the amount of $ 121,176 and $ 142,723 for 
the years ended June 30, 2020 and 2019.  There were no sales of art 
objects from the permanent collection for the years ended 
June 30, 2020 and 2019. 
 
Note 8 – Net Assets With Donor Restrictions  
 
Net assets with donor restrictions are restricted for the following 
purposes and periods at June 30:  
 

2020 2019

Perpetual in nature 12,430,687$  11,901,100$ 
Time-restricted for future periods

and specific purposes 177,578         311,668        
Subject to expenditure for specified purpose:

Children needs - Sutton 742,500         742,500        
Investments 2,549,438      1,819,979     
Permanent collection purchases 598,173         560,845        

16,498,376$  15,336,092$ 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Note 9 – Net Assets Released from Restrictions 
 
Net assets were released from donor restrictions by incurring 
expenses satisfying the restricted purpose or by occurrence of the 
passage of time or other events specified by the donors as follows for 
the years ended June 30, 2020 and 2019: 
 

2020 2019

Expiration of time restrictions -$                   28,709$        

Satisfaction of purpose restrictions
Specific projects 50,273           435               

Distributions (proceeds are not restricted by 
donors)

Endowment fund 363,789         140,404        
Total net assets released from donor 
restrictions 414,062$       169,548$      

 
Note 10 – Interest in Income Trusts and Related Contributions 
 
The Flint Institute of Arts is an income beneficiary of numerous trusts 
established over many years by various donors.  Independent 
trustees administer these trusts.  Since the Institute has no control 
over the principal of these trusts, they are recognized in the balance 
sheet at nominal value only.  The Institute did not make any 
contributions to the principal of these funds for the year ended 
June 30, 2020. 
 



Flint Institute of Arts 
Notes to the Financial Statements 

June 30, 2020 (With Summarized Comparative Information for 2019) 
 

                18  

The contributions received from the trusts of which the Institute has no 
control over the principal and limited control over earnings are 
detailed in the following:      

2020 2019
F. A. Bower Trust 4,000$        4,000$        
Foundation for the Flint Cultural Center

for the Benefit of the FIA 194,340      189,367      
Community Foundation:

Raymond A Finley Education Trust 4,277          4,327          
Louise E & Mark H Piper Family Fund 1,109          1,070          
The Isabel Fund for the Art School 23,852        23,880        
Flint Cultural Center Corp Campaign 72,799        72,708        
FIA Endowment Fund I & II 18,919        18,923        
Herbert & Dorothy Booth Fund for FIA 2,874          2,875          
Herbert & Dorothy Booth Fund 9,645          9,744          
Jack & Virginia Thompson Scholarship 51,560        44,582        
George Whyel Endowment Fund 4,284          4,287          
The Elizabeth Koegel Neithercut

Endowment Fund 23,395        23,404        
FIA Endowment Fund III 94,451        94,451        
Pauline Angle Endowment Fund 658             656             
James A. Somers Fund 949             960             

507,112$    495,234$    

Year Ended June 30,

 
 
 
 
 
 
 
 
 
 
 
 

The fair market values for the trusts held by the Community 
Foundation of Greater Flint for the Flint Institute of Arts are as follows: 
 

2020 2019
Foundation for the Flint Cultural Center

for the Benefit of the FIA 4,035,677$   4,122,207$   
Community Foundation:

Raymond A Finley Education Trust 112,315        114,968        
Louise E & Mark H Piper Family Fund 30,392          31,035          
The Isabel Fund for the Art School 619,063        631,967        
Flint Cultural Center Corp Campaign 1,771,709     1,809,043     
FIA Endowment Fund I & II 504,382        514,830        
Herbert & Dorothy Booth Fund for FIA 75,743          77,519          
Herbert & Dorothy Booth Fund 230,805        235,369        
Jack & Virginia Thompson Scholarship 1,699,680     1,675,569     
George Whyel Endowment Fund 115,581        115,581        
The Elizabeth Koegel Neithercut

Endowment Fund 608,362        621,037        
FIA Endowment Fund III 7,175,919     6,636,706     
Pauline Angle Endowment Fund 17,315          17,721          
James A. Somers Fund 24,959          25,547          

17,021,902$ 16,629,099$ 

  Year Ended June 30,

Note 11 – Trusts Held by Third Party 
 
The Institute has a beneficial interest in the Carol C. Pierson 
Charitable Trust administered by FirstMerit Bank.  Under the terms of 
the trust, the Institute has the irrevocable right to receive 50 percent of 
the income earned on the trust assets for the life of the trust.  
Distributions are available for the Institute’s unrestricted use in 
perpetuity.  The value of this irrevocable right to receive the earned 
income and principal is shown on the statement of financial position at 
50 percent of the trust’s fair market value at June 30, 2020 and 2019 
as $ 504,233 and $ 518,054, respectively. 
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The Institute has a beneficial interest in the Bray Charitable Trust 
administered by J.P. Morgan Chase Bank.  Under the terms of the 
trust, the Institute has the irrevocable right to receive 100 percent of 
the income earned on the trust assets for the life of the trust.  
Distributions are available for the Institute’s unrestricted use in 
perpetuity.  The value of this irrevocable right to receive the earned 
income and principal is shown on the statement of financial position at 
the trust’s fair market value at June 30, 2020 and 2019 as $ 1,458,242 
and $ 1,483,722, respectively. 
 
Note 12 – Refundable Advance – PPP Proceeds 
 
During the fiscal year, the Institute received a conditional contribution 
in the form of a Paycheck Protection Program (PPP) Loan of $ 
649,212 funded by the Federal government through the Small 
Business Administration. The PPP loan and any accrued interest are 
forgivable after twenty-four weeks as long as the borrower meets 
certain criteria, which include maintaining salaries and FTE ratios. The 
loan proceeds must be used for eligible purposes, including payroll, 
health insurance, retirement plans, state and local taxes assessed on 
employee compensation, mortgage interest, rent, and utilities. The 
conditions impacting forgiveness of the proceeds are based on 
reductions in salaries or reductions in FTEs. The Institute expects to 
qualify for complete forgiveness of the amount received. 
 
Note 13 – Pension Plan 
 
The Flint Institute of Arts has a defined contribution pension plan 
covering all employees.  The plan is funded annually by the Institute 
with a contribution of 6% of eligible employee gross wages.  Eligibility 
is earned after two years of employment.  Employees are vested 
immediately upon entering the plan. 
 
Pension expense was $ 105,454 and $ 92,244 for the years ended 
June 30, 2020 and 2019, respectively. 
 

Note 14 – Operating Leases 
 
The Institute leases its facilities from FCCC for a nominal amount 
covering the life of the lease.  Under the provisions of the lease, 
provided the Institute does not default on the terms, it shall be 
automatically renewed for four successive ten year periods through 
December 2051. The FIA pays a proportionate share of the 
maintenance expenses incurred in common areas and at the Institute.  
Total accounts payable for these costs at June 30, 2020 and 2019 
were $ 900 and $ 18,894, respectively. 
 
The Institute also leases various office equipment.  Lease payments 
are due as follows: 
 

2021 3,309$      
2022 1,815        

Total 5,124$      

 
Total lease expense for the year was $ 20,956 and $ 15,364 for 2020 
and 2019, respectively. 
 
Note 15 – Capital Leases 
 
During July 2018, Flint Institute of Arts financed the acquisition of a 
new phone system with a capital lease arrangement. Payments are 
$ 597 per month. The following is a schedule of future minimum lease 
payments: 
 

2021 7,162$      
2022 7,162        
2023 7,162        
2022 596           

Total 22,082$    
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The assets acquired through the capital lease is as follows: 
 

Furniture and fixtures 35,809$  
Less accumulated depreciation (13,727)   

22,082$  

 
 
Note 16 – Related Party Transactions 
 
The Institute’s campus is part of the Flint Cultural Center Corporation 
(FCCC), to which the Institute has a collaborative relationship with.  
FCCC has responsibility for the land and buildings of the entire 
campus, including the Institute. The Institute reimburses 
administrative costs incurred by the FCCC on behalf of the Institute, 
and also receives contributions from the FCCC as well.  
 
The following summarizes the related party activity for the years 
ended June 30, 2020 and 2019: 
 

2020 2019

Grounds keeping 71,658$      53,826$      
Miscellaneous 6,500          4,562          
Shared IT services 32,369        32,326        
Property insurance 383,824      341,916      
Utilities 31,574        2,100          

Total paid to FCCC 525,925$    434,730$    

Contributions from FCCC 81,940$      6,250$        

 
Also, see note 14 for related party payables. 
 
 
 
 
 
 

Note 17 – Classification of Revenue 
 
The following summarizes revenue by type for the year ended 
June 30, 2020 and 2019: 
 

2020 2019

Revenue from contracts with
customers 531,776$      789,662$      

Contribution revenue 5,051,837     6,598,679     
Other revenue 1,509,426     327,827        

Subtotal 7,093,039$   7,716,168$   

 
The revenue from contracts with customers for the year ended 
June 30, 2020 and 2019 consists of: 
 

2020 2019

Revenue earned at a point in time 77,119$        166,307$      
Revenue earned over time 454,657        623,355        

Total revenue from contracts with 
customers 531,776$      789,662$      

 
Revenue earned at a point in time consists of various services 
provided by the Flint Institute of Arts, such as ticket sales, and 
museum shop and café sales. Ticket sales are provided to customers 
and are generally prepaid before the event begins. Typically, these 
are one day events and therefore, the performance obligation is 
satisfied when the attendee attends the event. Museum shop and café 
sales are provided during the events held at the Flint Institute of Arts. 
Purchases are one time sales that are recorded each day as they 
happen. There is no element of variable consideration or constraint 
associated with these revenues. 
 
Revenue earned over time consists of memberships and tuition 
income for access to the various Flint Institute of Art’s exhibits and 
attractions and for classes offered at the Institute. Generally, 
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memberships and tuition must be prepaid and therefore the revenues 
and cash flows related to these programs are not subject to the same 
amount of uncertainty as membership dues. Typically, the customer of 
the membership has access to the events for an entire year from the 
purchase date and therefore, revenue is recognized over the course 
of the year. For tuition income, the individual has classes during the 
semester and this revenue is earned based on the length of the class. 
The revenue is recognized over the length of the class selected.  
 
The following summarizes contract liabilities as of: 
 

June 30, 2020 June 30, 2019 July 1, 2019

Deferred revenue 105,221$       37,419$         27,467$     

There were no contract assets for the years ended June 30, 2020, 
and 2019. 
 
There were no changes in judgments related to revenue recognition 
for the years ended June 30, 2020, and 2019. 
 
Note 18 – Commitments and Contingencies 
 
Grants, bequests, and endowments require the fulfillment of certain 
conditions as set forth in the governing instrument.  Failure to fulfill the 
conditions or, in the case of endowments, failure to continue to fulfill 
them, could result in the return of the funds to grantors.  Although that 
is a possibility, the Board deems the contingency remote, since by 
accepting the gifts and their terms, it has accommodated the 
objectives of the organization to the provision of the gift.  
 
Note 19 – COVID Pandemic 
 
As a result of the global coronavirus pandemic of 2020, many 
organizations’ financial picture has seen an unanticipated change. 
 

The full impact of the pandemic continues to evolve as of the date of 
this report. As such, it is uncertain as to the full magnitude that the 
pandemic will have on the Institute’s financial condition, liquidity, and 
future results of operations. Management is actively monitoring the 
situation and its impact on its financial condition. Given the daily 
evolution of the pandemic and the global responses to curb its spread, 
the Institute is not able to estimate the effects of the COVID-19 
outbreak on its results of operations, financial condition, or liquidity 
into the future. 
 
Although the Institute cannot estimate the length or gravity of the 
impact of the pandemic at this time, the evolution of the pandemic 
may have an adverse effect on the Institute’s results of future 
operations, financial position, and liquidity within the next year. 
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Cost Market Value
Unrestricted Fund

Agency Trust 343,855$          401,791$          
Booth Trust 58,829 86,510

Total unrestricted 402,684 488,301

Permanent Collection Fund

Davis Acquisition Fund 532,778 598,172

Endowment Fund

Private equity investments 4,226,217         5,377,680         
Stroh/Allaun Trust 678,260 729,886            
Mary Mallery Davis Trust (Huntington) 1,171,463 1,716,773         
Art School Trust 4,375,082 5,190,940         
Phase 2 Trust 1,698,843 2,307,434         
Mary Mallery Davis Trust (PNC) 1,553,988 1,751,358         
Dewaters Trust 1,345,419 1,567,215         
Membership Trust 5,507,251 6,160,502         
Hurand/Bryer Family Program Trust 60,250 87,395              
Thompson Lecture Fund 301,360 380,723            
Ruth Mott Trust 449,905 525,649            
Willson Trust 333,059 485,030            
Bishop Trust 174,793 231,115            
Major Exhibitions Trust 1,041,584 1,196,525         
Joseph Trust 337,242 457,918

Total endowment 23,254,716 28,166,143

Total long term investments 24,190,178$     29,252,616$     

Flint Institute of Arts

Schedule of Investments
June 30, 2020

Supplementary Information
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Flint Institute of Arts 
2022 Employee Background Checklist 

(As of 2-28-22) 
 
Name    Title 
 
Administration  
Tom Cheek   IT Support 
Craig Fenner   Audio/Visual Technician 
John Henry   Executive Director 
Mike Melenbrink  Director of Finance and Administration   
Lori Motley   Executive Assistant 
Tracey Stewart   Development Officer 
 
Facilities 
Bryan Christie   Facilities Manager 
Don Howell   Assistant Facilities Manager  
Jeff McLaurin   Facilities Assistant 
Mark Robichaud  Facilities Assistant 
Richard Severn   Facilities Assistant 
Kyle Spencer   Facilities Assistant 
Caleb Szukhent   Facilities Assistant 
 
Security 
Gerald Alcorn   Security Guard 
David Booth   Security Guard  
Austin Bowman   Security Guard 
William Farmer   Security Guard   
Ester Garrison   Security Guard 
Tony Gittens   Assistant Security Supervisor 
Andrea Knight   Security Guard 
James Louis   Security Guard 
Donald McCombs  Assistant (Weekend) Supervisor 
Taylor Pleasant   Security Guard 
Kyle Reece   Security Guard 
Natalie Robinson  Security Guard 
Ryan Sanders   Security Guard 
Billy Traylor   Security Guard 
Kathy Weiss   Security Guard 
Mike Wilson   Security Supervisor 
 
Visitor Services/Events 
Ayanna Davis   Visitor Services Manager 
Sarah Mullane   Director of Member and Guest Relations 
Elizabeth Fernandes  Visitor Services Representative 
Lauren Watkins   Assistant Events Coordinator 
Jennifer Seymour Dunton Visitor Services Representative 



Ashley Toth   Events Coordinator 
 
Education 
Evonne Bair   Art Educator 
Jessica Brown   Art Educator 
Monique Desormeau  Curator of Education 
Michelle Dummer  Assistant Curator of Education 
Jennifer Edgington  Art Educator 
Rachel Higanbotham  Education Assistant 
Ka’Sella Matiere  Program Coordinator 
Rebekah Mikkelson  Art Educator 
Brittany Wilson   Education Assistant 
 
Development 
Kathryn Sharbaugh  Director Donor Relations 
Patrick Hayes   Communications and Markets Manager 
Miles Lam   Senior Graphic Designer 
Marissa Pierce   Director of Development 
Heather Wright   Digital Media 
 
Museum Shop 
Holley Taylor   Retail Assistant 
 
Café 
Malissa Lagios   Café Manager  
Josh Anderson   Café Attendant 
Hannah Clark   Café Attendant 
Jordon Hodge   Café Attendant 
 
Membership 
Valarie Bailey   Membership Coordinator 
Bonnie Ferguson  Assistant Membership Coordinator 
 
Curatorial 
Tracee Glab   Curator of Collections and Exhibitions 
Jessica Himstedt  Librarian 
Rachael Holstege  Assistant Curator    
Heather Jackson  Collections Manager 
Sarah Kohn   Associate Curator 
Peter Ott   Registrar 
 
Art School 
Guy Adamec   Instructor and Art School Technician 
Jim Ames   Instructor 
Rebecca Andrus   Instructor 
Alla Dubrovich   Instructor 
Alice Foster-Stocum  Instructor 



Jeff Hageman   Instructor/Art School Technician 
Paul Hauth   Instructor 
Tonya Henderson  Instructor  
Craig Hinshaw   Instructor 
Barbara Holmer   Instructor 
Karyn Konkel   Instructor/Art School Technician 
Drew Kups   Instructor 
Igor Macherkevich  Instructor 
Michael Mentz   Glass Programs Assistant 
Matt Osmon   Instructor 
Grace Phillips   Art School Assistant 
Phillip Ruehle   Instructor 
Elizabeth Sevick   Instructor 
Courtney Simpson  Instructor 
Arla Slogor   Instructor 
Anita Spencer   Instructor 
Ellyn Sudow   Instructor 
Karen Sutherland  Instructor 
Rich Tesner   Instructor 
Tim Widener   Instructor 
Andy Koupal   Instructor 
Ben Ewing   Instructor 
Anna Johnson   Instructor 
Chris Kramer   Instructor 
Spencer Ferro   Instructor 
Yazmin Dababneh  Instructor 
Ryan Pfeifer   Instructor 
Sheyenne Stowe  Instructor 
Brent Swanson   Glass Programs Manager 
Donovan Entrekin  Director of the Art School 
Daneila Helmich  Art School Administrative Assistant 
Phil Yamron   Instructor 



Zip Code FY 20-
21

Total Majority Gen Co 31923
Total majority of area outside of Genesee 
County

895

48418 20
48420 367
48421 57 Total visitors 72517
48423 953
48429 240
48430 632
48431 22
48433 494
48436 19
48437 34
48438 251
48439 2327
48442 233
48449 31
48451 552
48455 167
48457 121
48458 359
48462 36
48463 13
48464 38
48473 1411
48480 3
48501 60
48502 109
48503 18,209
48504 349
48505 1055
48506 407
48507 1400
48509 239
48519 152
48529 76
48531 40
48532 2291
48550 0
48551 0
48552 0
48553 0
48554 0
48555 0
48556 0
48557 0
48744 10
48746 63

Unknown 36991
OutCnty 2686

Please fill in the total number of people from each zip code from October 1, 2020 through September 30, 2021. Please note, there are a few zip codes that are 
majority outside Genesee County. These specific zip codes will be highlighted as its own separate number in the final report. For events or programs where zip 
codes were not available, include them in the "Unknown Zip Code" box at the end of the list. Also include the total number of all patrons/visitors/students. 

Zip Codes



Millage Funds Conflict of Interest Policy 

The following is the Conflict of Interest Policy (Whe ³Policy´) of the 

___________________________________ (³Organization´) ZiWh UeVSecW WR Whe XVage Rf fXndV UeceiYed b\ 

Organization from the FlinW CXlWXUal CenWeU FRXndaWiRn (Whe ³Foundation´) ZiWh UeVSecW WR Whe Millage 

(³Millage´) Rf GeneVee CRXnW\ (Whe ³County´). This Policy applies to any director, officer, committee 

member, employee or volunteer of Organization who has any access to any Millage funds.  

Definition 

A ³conflict of interest´ RccXUV Zhen an indiYidXal'V SeUVRnal inWeUeVWV RU Whe inWeUeVWV Rf their family member 

interfere or conflict in any way (or appear to conflict) with the interests of the Organization, the Foundation 

or the County. A conflict of interest situation can arise when a director, officer, committee member, 

employee or volunteer of the Organization (an ³associate´) WakeV acWiRn RU haV inWeUeVWV (financial RU RWheU) 

that may make it difficult to perform his or her work for the Organization objectively and effectively. 

Conflicts of interest also may arise when an associate, or a member of his or her family, receives improper 

personal benefits as a result of his or her position with the Organization, regardless of whether such benefits 

are received from Organization or a third party. 

Purpose 

This policy was developed to avoid both actual and perceived conflicts of interest and to protect the 

Organization and its associates. This policy is intended to supplement but not replace any applicable state and 

federal laws governing conflict of interest applicable to nonprofit and charitable organizations.  

SWaWemenW Rf PRlic\ Rn CRnflicWV Rf InWeUeVW (Whe ³SWaWemenW´) 

Whenever an associate becomes aware of a conflict of interest, as described herein, in his or her personal 

situation, or in the personal situation of his or her family member, or has any doubt as to any activity, 

interest, or relationship which could be construed as a conflict of interest, such associate shall promptly 

report the facts to the Organization¶V PUesident or another officer or director of the Organization. This 

Statement describes certain conflict of interest situations that must be avoided, but is not exhaustive of all 

conflict of interest situations that might arise. 

x No associate or member of his or her family shall accept, other than on behalf of the Organization, any 

money or valuable thing because of any purchase, sale, investment or loan made by or for the 
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Organization, nor shall any such person have any pecuniary interest in any such purchase, sale, 

investment or loan except, in each case, with prior notice to and approval of the Organization¶V bRaUd 

Rf diUecWRUV and Whe FRXndaWiRn¶V bRaUd Rf diUecWRUV. 

x No associate or member of his or her family shall obtain any loan from the Organization; nor shall any 

of them hold or acquire a financial interest in any enterprise which to the knowledge of the individual 

has any business relationship with the Organization as a vendor, supplier, agent or insurance agency or 

which, to the knowledge of the individual, has any outstanding loan from the Organization or is 

negotiating any such loan except, in each case, with prior notice to and approval of the Organization¶V 

bRaUd Rf diUecWRUV and Whe FRXndaWiRn¶V bRaUd Rf diUecWRUV. An associate, and the members of his or her 

family, should not hold or acquire a financial interest in any enterprise where the financial interest 

cRnflicWV ZiWh Whe indiYidXal¶V RbligaWiRnV WR the Organization and any of the Organization¶V gUanWeeV 

or beneficiaries. 

x No associate or member of his or her family shall solicit or accept personal fees, commissions, or any 

other form of remuneration from any person, firm, or corporation doing business or seeking to do 

business with the Organization, receive grants or services from the Organization, or seeking 

preferential treatment from the Organization. 

x No associate or member of his or her family shall solicit, accept or give gifts, gratuities, favors, or 

services of any kind from any person, firm or corporation doing business or seeking to do business 

with the Organization, receive grants or services from the Organization, or seeking preferential 

treatment from the Organization under circumstances in which it might be inferred that the purpose 

was to influence the individual in the performance of his or her duties. When in doubt, the 

Foundation should make a determination before a gift is given. An associate shall report to the 

Organization¶V bRaUd Rf diUecWRUV and Whe FRXndaWiRn¶V bRaUd Rf diUecWRUV any gift, entertainment, 

travel, lodging or other valuable benefit, either received by or given to the associate and/or a member 

Rf Whe aVVRciaWe¶V immediaWe famil\ in cRnjXncWiRn ZiWh Whe OUgani]aWiRn¶s business. The gift shall be 

reported within seven days of the gift's receipt or giving. 

x No associate or member of his or her family shall seek to serve as a director or an officer of any other 

enterprise organized for profit, or shall have any position with any other business enterprise, the 

existence of which would conflict or might reasonably be supposed to conflict with the Organization¶V 

inWeUeVWV RU Whe aVVRciaWe¶V SeUfRUmance Rf Organization duties or responsibilities, except, in each 

case, with prior notice to and approval of the Organization¶V bRaUd Rf diUecWRUV and Whe FRXndaWiRn¶V 

board of directors. 

x No associate or member of his or her family shall divulge to others confidential Organization 

information, except to Organization¶V RU Whe FRXndaWiRn¶V senior management or the Organization¶V 

or the FRXndaWiRn¶V accRXnWanWV, aWWRUne\V RU aXdiWRUV ZheUe WheUe iV an agUeemenW WR keeS VXch 



information confidential, or use such information for personal profit. Confidential information 

includes, but is not limited to, information regarding the transactions of the Organization and 

investment recommendations and decisions with respect to the purchase or sale of investments of the 

Organization. 

x No associate shall (i) take for himself or herself personally opportunities that properly belong to the 

Organization or the Foundation or are discovered through the use of the Organization t¶V SURSeUW\ RU 

infRUmaWiRn RU VXch indiYidXal¶V SRViWiRn ZiWh Organization; (ii) use the Organization¶V SURSeUW\ RU 

infRUmaWiRn RU VXch indiYidXal¶V SRViWiRn ZiWh the Organization for personal gain; or (iii) compete 

with the Organization or the Foundation. Associates owe a duty to the Organization to advance the 

Organization¶V inWeUeVW Zhen Whe RSSRUWXniW\ aUiVeV. 

x No associate should make any public verbal or written statements, including publications, speeches, or 

endorsements, on behalf of the Organization or the Foundation unless authorized to do so. 

x No officer or Board member of the Organization, or their spouses or dependents, shall have a direct or 

indirect business relationship with, or provide services to, the Organization¶V indeSendenW aXdiWRU. An 

indirect relationship occurs when a third party controlled by the individual enters into a business 

relationship as one of the principal parties in that relationship. This includes an instance when, for 

example, a trust or personal holding company controlled by an individual enters into a business 

relationship. 

Inquiries and Possible Conflicts of Interest 

If WheUe iV a cRnflicW Rf inWeUeVW, Ueal RU SeUceiYed, Whe FRXndaWiRn¶V board of directors will review the situation 

and the Organization Vhall UeSRUW Whe Vame WR Whe FRXndaWiRn¶V bRaUd Rf diUecWRUV immediaWel\ XSRn leaUning 

of such situation. A deciViRn baVed Rn Whe VSecific ciUcXmVWanceV Zill be made b\ Whe FRXndaWiRn¶V BRaUd Rf 

Directors, in consultation with the Organization¶V bRaUd Rf diUecWRUV. After the review, the associate may be 

required to cease certain activities, including ² but not limited to ² outside employment, or face termination 

or removal from office. 

If you are ever in doubt about a situation, ASK.  Requests and questions should be directed to the FRXndaWiRn¶V 

board of directors. 

Annual Statement 

Each associate shall provide an annual statement with respect to this Policy in the form attached hereto. 



CONFLICT OF INTEREST ANNUAL STATEMENT 

I. Introduction

As a director, officer, committee member, employee or volunteer of the 
___________________________ (“Organization”), the Organization¶s Conflict of Interest 
Policy requires you to deliver this Annual Statement. 

II. Instructions

Please review Organization¶s Conflict of Interest policy carefully before completing this 
Annual Statement.  Please note that, for the purposes of this Annual Statement, “relative” 
includes your spouse, your parents and children and their respective spouses and any other 
individuals who live at your principal place of residence (other than bona fide employees). 

Please read carefully and answer each item in Section III below.  You may attach additional 
pages if necessary. 

If you wish, you may attach a resume or other biographical information.  You need not 
complete any portion of the Annual Statement to which the materials you attach are 
responsive.  For instance, if your resume lists all companies for which you serve as an 
employee, director, officer or consultant, you need only put “see attached” in response to 
item 8 below. 

If you have concerns about responding to any portion of this Annual Statement for 
confidentiality or other reasons, please contact Organization¶s board of directors. 
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III. Questionnaire

1. Name:  

2. Date: ________________________, 20___ 

3. Position:   director 
  officer 
  committee member 
  employee 
  volunteer 

4. To your actual knowledge, do you or any of your relatives have any direct or indirect
voting or equity interest in an entity with which Organization, or any of its subsidiaries or
affiliates (collectively, “Organizations”) currently does business or with which an
Organization currently is engaged in a transaction or arrangement?  If so, please
describe.

5. To your actual knowledge, do you or any of your relatives receive any direct or indirect
compensation from an Organization or from any entity or individual with which an
Organization currently has a business relationship?  If so, please describe.

6. To your actual knowledge, do you or any of your relatives have any voting or equity
interest in, or a compensation arrangement with, an entity or individual with which an
Organization is considering a transaction or arrangement?  If so, please describe.

John B. Henry

February 1 22

X

No

No

No



7. Except as already listed in your response to items 5 or 6 above, please list all public and
private companies of which you and, to your actual knowledge, any of your relatives (i)
collectively own 10% or more of the equity securities; (ii) collectively own equity
securities having a value in excess of $100,000; or (iii) have an interest as general
partner, limited partner or member.   (You need not disclose companies that have never
contracted with an Organization and that, because of line of business or geographic
location, are unlikely ever to do so.)

8. Please list the names of all for-profit, nonprofit and governmental entities for which you
serve as an employee, director, officer or official or for which you are currently providing
services as a consultant.

9. Please list any other matter that you believe may be responsive to this Annual Statement
or  the Organization¶s Millage Funds Conflict of Interest Policy.

I certify that I have read and understand Organization¶s Conflict of Interest Policy and that 
the information I have provided in this Annual Statement is true and correct.  I agree to 
comply with the Organization¶s Millage Funds Conflict of Interest Policy. 

______________________________ 

Print Name:__________________________ 

Dated: ________________, 20___ 

N/A

N/A

John B. Henry

February 1 22

Flint Cultural Center Academy Board
Flint Cultural Center Corporation (non-voting member)
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Independent Auditors’ Report 
 
Board of Trustees 
Flint Institute of Arts 
Flint, Michigan 
 
Report on the Financial Statements 

 
We have audited the accompanying financial statements of Flint Institute of Arts which comprise the statement of financial position as of 
June 30, 2021, and the related statements of activities, functional expenses, and cash flows for the year then ended, and the related notes to the 
financial statements. 

Management's Responsibility for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements in accordance with accounting principles 
generally accepted in the United States of America; this includes the design, implementation, and maintenance of internal control relevant to the 
preparation and fair presentation of financial statements that are free from material misstatement, whether due to fraud or error. 

Auditors’ Responsibility 

Our responsibility is to express an opinion on these financial statements based on our audit.  We conducted our audit in accordance with auditing 
standards generally accepted in the United States of America. Those standards require that we plan and perform the audit to obtain reasonable 
assurance about whether the financial statements are free of material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial statements. The procedures 
selected depend on the auditors’ judgment, including the assessment of the risks of material misstatement of the financial statements, whether due 
to fraud or error. In making those risk assessments, the auditor considers internal control relevant to the entity's preparation and fair presentation of 
the financial statements 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 entity's internal control. Accordingly, we express no such opinion. An audit also includes evaluating the 
appropriateness of accounting policies used and the reasonableness of significant accounting estimates made by management, as well as 
evaluating the overall presentation of the financial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion. 
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Opinion 

In our opinion, the  financial statements referred to above present fairly, in all material respects, the financial position of Flint Institute of Arts as of 
June 30, 2021, and the changes in its net assets and its cash flows for the year then ended in accordance with accounting principles generally 
accepted in the United States of America. 

Report on Summarized Comparative Information 
 
We have previously audited Flint Institute of Arts’ June 30, 2020, financial statements, and we expressed an unmodified audit opinion on those 
audited financial statements in our report dated March 30, 2021. In our opinion, the summarized comparative information presented herein as of 
and for the year ended June 30, 2020 is consistent, in all material respects, with the audited financial statements from which it has been derived. 

Report on Supplementary Information 

Our audit was conducted for the purpose of forming an opinion on the financial statements as a whole. The Schedule of Investments is presented 
for purposes of additional analysis and is not a required part of the 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 financial statements. The information has 
been subjected to the auditing procedures applied in the audit of the financial statements and certain additional procedures, including comparing 
and reconciling such information directly to the underlying accounting and other records used to prepare the financial statements or to the financial 
statements themselves, and other additional procedures in accordance with auditing standards generally accepted in the United States of America. 
In our opinion, the information is fairly stated in all material respects in relation to the financial statements as a whole. 
 
 
 
Flint, Michigan 
April 11, 2022 



Flint Institute of Arts
Statement of Financial Position

June 30, 2021 (with Summarized Comparative Information for 2020)

Permanent
Operating Plant Project Collection Endowment

Fund Fund Fund Fund Fund 2021 2020
Assets

Current assets
Cash and cash equivalents 2,210,588$         -$                     -$                        -$                 -$                         2,210,588$       2,311,781$       
Accounts receivable 103,369              -                       -                          -                  -                           103,369            119,286            
Contributions receivable, current -                         -                       50,000                -                  301                      50,301              160,930            
Inventory 95,136                -                       -                          -                  -                           95,136              94,045              
Prepaid expenses 144,147              -                       -                          -                  -                           144,147            41,487              
Due from other funds -                         -                       -                          -                  1,170,000             1,170,000         -                       

Total current assets 2,553,240           -                       50,000                -                  1,170,301             3,773,541         2,727,529         

Long-term assets
Fixed assets -                         22,605,277      -                          -                  -                           22,605,277       22,684,141       
Contributions receivable -                         -                       -                          -                  -                           -                       16,648              
Intangible asset -                         25,000             -                          -                  -                           25,000              25,000              
Permanent collection -                         -                       -                          1                  -                           1                      1                      
Interest in income trusts -                         -                       -                          -                  1                          1                      1                      
Trusts held by third party -                         -                       -                          -                  2,210,898             2,210,898         1,962,475         
Investments 582,390              -                       -                          728,646       34,680,390           35,991,426       29,252,616       

Total long-term assets 582,390              22,630,277      -                          728,647       36,891,289           60,832,603       53,940,882       

Total assets 3,135,630$         22,630,277$    50,000$              728,647$     38,061,590$         64,606,144$     56,668,411$     

Total All Funds

See accompanying notes to the financial statements
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Flint Institute of Arts
Statement of Financial Position

June 30, 2021 (with Summarized Comparative Information for 2020)

Permanent
Operating Plant Project Collection Endowment

Fund Fund Fund Fund Fund 2021 2020
Liabilities and Net Assets

Liabilities

Current liabilities
Accounts payable 45,690$              41,434$           -$                        -$                 -$                         87,124$            17,760$            
Accrued expenses and withheld taxes 188,457              -                       -                          -                  -                           188,457            162,672            
Due to other funds 1,170,000           -                       -                          -                  -                           1,170,000         -                       
Refundable advance -                         -                       -                          -                  -                           -                       649,212            
Capital lease obligation, current portion -                         7,162               -                          -                  -                           7,162               7,162               
Deferred revenue 123,767              -                       -                          -                  -                           123,767            105,221            

Total current liabilities 1,527,914           48,596             -                          -                  -                           1,576,510         942,027            

Long-term liabilities
Capital lease obligation, net of current portion -                         7,758               -                          -                  -                           7,758               14,920              

Total liabilities 1,527,914           56,354             -                          -                  -                           1,584,268         956,947            

Net Assets 
Without donor restrictions

Undesignated (deficit) 1,607,716           (41,434)            -                          -                  19,417,712           20,983,994       16,526,029       
Invested in fixed and intangible assets, net of related debt -                         22,615,357      -                          -                  -                           22,615,357       22,687,059       

Total without donor restrictions 1,607,716           22,573,923      -                          -                  19,417,712           43,599,351       39,213,088       

With donor restrictions
Perpetual in nature -                         -                       -                          -                  13,468,074           13,468,074       12,430,687       
Purpose restrictions -                         -                       -                          728,647       5,175,503             5,904,150         3,890,111         
Time-restricted for future periods and specific purposes -                         -                       50,000                -                  301                      50,301              177,578            

Total with donor restrictions -                         -                       50,000                728,647       18,643,878           19,422,525       16,498,376       

Total Net Assets 1,607,716           22,573,923      50,000                728,647       38,061,590           63,021,876       55,711,464       

Total Liabilities and Net Assets 3,135,630$         22,630,277$    50,000$              728,647$     38,061,590$         64,606,144$     56,668,411$     

Total All Funds

See accompanying notes to the financial statements
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Flint Institute of Arts
Statement of Activities

For the Year Ended June 30, 2021 (with Summarized Comparative Information for 2020)

Without Donor Without Donor With Donor With Donor With Donor Without Donor With Donor
Restrictions Restrictions Restrictions Restrictions Restrictions Restrictions Restrictions
Operating Project Permanent

Fund Fund Collection Fund 2021 2020
Revenues, Gains, and Other Support

Public support
Contributions 2,371,669$     -$                    185,090$        33,236$          8,966$              -$                     275,210$         2,874,171$      2,649,852$      
Property tax income 1,887,362       -                      -                      -                      -                       -                      -                      1,887,362        1,871,548        
Bray and Pierson trust distributions -                     -                      -                      -                      -                       -                      -                      -                      23,325             
Community Foundation trust distributions 483,609         -                      -                      -                      35,601              -                      -                      519,210           507,112           

Total public support 4,742,640       -                      185,090          33,236            44,567              -                      275,210 5,280,743        5,051,837        

Revenue
Museum shop and cafe sales 128,151         -                      -                      -                      -                       -                      -                      128,151           231,118           

Cost of goods sold (68,955)          -                      -                      -                      -                       -                      -                      (68,955)           (171,466)          
Gross profit 59,196           -                      -                      -                      -                       -                      -                      59,196             59,652             

Memberships 138,591         -                      -                      -                      -                       -                      -                      138,591           127,160           
Tuition 222,595         -                      -                      -                      -                       -                      -                      222,595           327,497           
Ticket sales 12,267           -                      -                      -                      -                       -                      -                      12,267             17,467             
Investment income 8,788             -                      -                      -                      130,474            -                      413,650           552,912           455,941           
Net realized gain on investments 28,862           -                      -                      -                      -                       -                      3,654,585        3,683,447        600,349           
Miscellaneous income 31,410           -                      -                      -                      -                       -                      -                      31,410             155,436           

Total revenue 501,709         -                      -                      -                      130,474            -                      4,068,235        4,700,418        1,743,502        

Total public support and revenue 5,244,349       -                      185,090          33,236            175,041            -                      4,343,445        9,981,161        6,795,339        

Net assets released from restriction 399                185,090          (185,090)         (399)                -                       5,011,717        (5,011,717)       -                      -                      

Expenses and losses    
Program services   

Classes 605,301         171,799          -                      -                      -                       -                      -                      777,100           824,048           
Public information 587,679         28,234            -                      -                      -                       -                      -                      615,913           734,445           
Permanent collections 901,363         189,027          -                      -                      -                       -                      -                      1,090,390        1,153,212        
Exhibitions 633,958         323,020          -                      -                      -                       -                      -                      956,978           1,158,449        
Museum shop 346,814         46,899            -                      -                      -                       -                      -                      393,713           423,738           
Programs 1,135,764       160,313          -                      -                      -                       -                      -                      1,296,077        1,184,200        

Total program services 4,210,879       919,292          -                      -                      -                       -                      -                      5,130,171        5,478,092        

Supporting services   
Management and general 1,239,451       37,805            -                      -                      -                       -                      -                      1,277,256        1,218,653        
Fundraising 141,723         -                      -                      -                      -                       -                      -                      141,723           187,823           

Total supporting services 1,381,174       37,805            -                      -                      -                       -                      -                      1,418,979        1,406,476        

Total expenses 5,592,053       957,097          -                      -                      -                       -                      -                      6,549,150        6,884,568        

Change in net assets before other changes 
in net assets (347,305)        (772,007)         -                      32,837            175,041            5,011,717        (668,272)          3,432,011        (89,229)           

Total All Funds
Plant
Fund

Endowment
Fund

See accompanying notes to the financial statements
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Flint Institute of Arts
Statement of Activities

For the Year Ended June 30, 2021 (with Summarized Comparative Information for 2020)

Without Donor Without Donor With Donor With Donor With Donor Without Donor With Donor
Restrictions Restrictions Restrictions Restrictions Restrictions Restrictions Restrictions
Operating Project Permanent

Fund Fund Collection Fund 2021 2020
Other changes in net assets   

Loss on disposal of fixed assets -                     -                      -                      -                      -                       -                      -                      -                      (2,509)             
Purchases of collection items not capitalized -                     -                      -                      -                      (70,369)             -                      -                      (70,369)           (121,176)          
Trust transfers 1,178,322       -                      -                      -                      -                       -                      (1,178,322)       -                      -                      
Interfund transfers (1,419,349)     658,871          -                      (91,172)           25,802              -                      825,848           -                      -                      
Change in value of trusts held by third party -                     -                      -                      -                      -                       -                      248,423           248,423           (39,301)           
Net unrealized gain (loss) on investments 76,014           -                      -                      -                      -                       -                      3,624,333        3,700,347        339,510           

Total other changes in net assets (165,013)        658,871          -                      (91,172)           (44,567)             -                      3,520,282        3,878,401        176,524           

Total change in net assets (512,318)        (113,136)         -                      (58,335)           130,474            5,011,717        2,852,010        7,310,412        87,295             

Net assets - beginning of year 2,120,034       22,687,059     -                      108,335          598,173            14,405,995      15,791,868      55,711,464      55,624,169      

Net assets - end of year 1,607,716$     22,573,923$   -$                    50,000$          728,647$          19,417,712$    18,643,878$    63,021,876$    55,711,464$    
 

Fund Fund

Total All Funds
Plant Endowment

See accompanying notes to the financial statements
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Flint Institute of Arts
Statement of Functional Expenses

For the Year Ended June 30, 2021 (with Summarized Comparative Information for 2020)

Program Services
 Total Total Total

Public Permanent Museum Program Management Expenses Expenses
Classes Information Collection Exhibitions Shop & Café Programs Services Facility and General Fundraising 2021 2020

Salaries 374,481$      177,978$   290,730$    12,984$       144,528$   458,304$     1,459,005$   723,427$    746,953$      87,891$        3,017,276$   3,015,126$   
Employee health and retirement benefits 44,960          29,566      53,359        -                  6,906         108,551       243,342        116,343      125,128        22,057          506,870        450,511        
Payroll taxes 36,615          14,868      22,399        1,818           15,297       38,672         129,669        67,696        58,092          5,703            261,160        239,353        

Total salaries and related expenses 456,056        222,412     366,488      14,802         166,731     605,527       1,832,016     907,466      930,173        115,651        3,785,306     3,704,990     
  

Auto and travel 73                 -                367             1,592           834            -                  2,866            106             9,869            -                    12,841         80,481         
Dues and publications -                    -                -                 230              -                 -                  230               -                  454               -                    684              1,086           
Cost of goods sold -                    -                -                 -                  68,955       -                  68,955          -                  -                    -                    68,955         171,466        
Insurance -                    -                35,880        -                  -                 -                  35,880          51,326        5,970            -                    93,176         94,946         
Miscellaneous 8,550            500           16,820        25,312         -                 10,086         61,268          9,785          87,603          500               159,156        365,298        
Office expense and supplies 45,363          6,642        17,244        43,622         2,458         48,481         163,810        55,344        35,531          24,826          279,511        270,147        
Printing, advertising, and postage 1,404            268,490     4,810          61,144         191            8,065           344,104        -                  6,267            722               351,093        476,060        
Professional fees and contract

service payments 5,371            385           7,917          24,644         -                 13,921         52,238          1,935          60,445          24                 114,642        162,785        
Repair and maintenance 232               664           9,832          21,350         96              -                  32,174          272,439      11,907          -                    316,520        283,403        
Seminars -                    334           743             -                  -                 8,422           9,499            -                  -                    -                    9,499           8,590           
Shared facility -                    -                -                 -                  -                 -                  -                    466,181      -                    -                    466,181        510,876        
Telephone -                    -                -                 -                  -                 -                  -                    464             2,980            -                    3,444           3,101           

Total expenses before depreciation 517,049        499,427     460,101      192,696       239,265     694,502       2,603,040     1,765,046   1,151,199     141,723        5,661,008     6,133,229     
    
Depreciation and amortization of furniture, 

equipment and leasehold improvements 153,136        9,571        95,710        229,703       9,571         66,996         564,687        373,268      19,142          -                    957,097        922,805        

Total expenses before allocations 670,185        508,998     555,811      422,399       248,836     761,498       3,167,727     2,138,314   1,170,341     141,723        6,618,105     7,056,034     

Allocation of facility expenses
Salaries and other 88,252          88,252      441,262      441,262       176,504     441,262       1,676,794     (1,765,046)  88,252          -                    -                   -                   
Depreciation 18,663          18,663      93,317        93,317         37,328       93,317         354,605        (373,268)     18,663          -                    -                   -                   

Total expenses by function 777,100        615,913     1,090,390   956,978       462,668     1,296,077    5,199,126     -                  1,277,256     141,723        6,618,105     7,056,034     

Cost of goods sold -                    -                -                 -                  68,955       -                  68,955          -                  -                    -                    68,955         171,466        

Total expenses included in expenses section 
on statement of activities 777,100$      615,913$   1,090,390$ 956,978$     393,713$   1,296,077$  5,130,171$   -$                1,277,256$   141,723$      6,549,150$   6,884,568$   

Supporting Services

Less expenses included in revenues in the statement 
of activities

See accompanying notes to the financial statements
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Flint Institute of Arts
Statement of Cash Flows

For the Year Ended June 30, 2021 (with Summarized Comparative Information for 2020)

2021 2020
Cash flows from operating activities
Net change in net assets 7,310,412$           87,295$                
Adjustments to reconcile change in net assets to net

cash provided by operating activities
Depreciation 957,097                922,805                
Unrealized gain on investments (3,700,347)            (339,510)               
Realized gain on investments (3,683,447)            (600,349)               
Change in value of trusts held by third party (248,423)               39,301                  
Loss on disposal of fixed assets -                             2,509                     
Decrease (increase) in current assets

Accounts receivable 15,917                  3,341                     
Contributions receivable (50,000)                 (25,000)                 
Inventory (1,091)                   29,492                  
Prepaid expenses (102,660)               60,000                  

Increase (decrease) in current liabilities
Accounts payable 69,364                  (48,066)                 
Accrued liabilities 25,785                  43,809                  
Refundable advance (649,212)               649,212                
Deferred revenue 18,546                  67,802                   

Net cash provided (used) by operating activities (38,059)                 892,641                

Cash flows from investing activities   
Acquisition of fixed assets (878,233)               (118,612)               
Purchase of investments (9,271,983)            (5,994,285)            
Proceeds from redemptions of investments 9,916,967             5,253,411             

Net cash used by investing activities (233,249)               (859,486)               

Cash flows from financing activities
Collections of contributions restricted to project and endowment fund 177,277                159,090                
Payments on capital lease (7,162)                   (7,162)                   

Net cash provided by financing activities 170,115                151,928                

Net change in cash and cash equivalents (101,193)               185,083                

Cash and cash equivalents at beginning of year 2,311,781             2,126,698             

Cash and cash equivalents at end of year 2,210,588$           2,311,781$           
Supplemental disclosures of cash flow information

Noncash investing and financing activities
Gifts of permanent collection items 368,765$              2,531,700$           

See accompanying notes to the financial statements
8



Flint Institute of Arts 
Notes to the Financial Statements 

June 30, 2021 (With Summarized Comparative Information for 2020) 
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Note 1 - Summary of Significant Accounting Policies 
 
The Flint Institute of Arts (the Institute) is a Michigan non-profit 
corporation established on January 25, 1928, to conduct, maintain, 
and manage an art institute in the City of Flint, Michigan, to acquire 
works of art, and to disseminate knowledge and information regarding 
the same in order to create an appreciation of works of art. The 
Institute’s support comes primarily from individual donors, private 
foundations, and investment and trust distributions. 
 
The significant accounting policies followed by the Institute are 
described below to enhance the usefulness of the financial statements 
to the reader. 
 
Basis of Accounting 
The financial statements of the Institute have been prepared on the 
accrual basis of accounting in accordance with accounting principles 
generally accepted in the United States of America. 
 
Tax Status 
The Flint Institute of Arts is a non-profit organization, which is exempt 
from income taxes under Section 501(c)(3) of the Internal Revenue 
Code.  The Institute files information returns in the U.S. Federal and 
Michigan jurisdictions.   

Financial Statement Presentation 
Net assets, revenues, gains, and losses are classified based on the 
existence or absence of donor or grantor imposed restrictions. 
Accordingly, net assets and changes therein are classified and 
reported as follows: 
 
Net assets without donor restrictions – Net assets available for use in 
general operations and not subject to donor (or certain grantor) 
restrictions. The governing board has designated, from net assets 
without donor restrictions, net assets for an operating reserve and 
board-designated endowment. 
 

Net assets with donor restrictions – Net assets subject to donor (or 
certain grantor) imposed restrictions. Some donor imposed 
restrictions are temporary in nature, such as those that will be met by 
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. Gifts of long-
lived assets and gifts of cash restricted for the acquisition of long-lived 
assets are recognized as revenue when the assets are placed in 
service. 
 
The Organization reports contributions restricted by donors as 
increases in net assets without donor restrictions if the restrictions 
expire (that is, when a stipulated time restriction ends or purpose 
restriction is accomplished) in the reporting period in which the 
revenue is recognized. All other donor restricted contributions are 
reported as increases in net assets with donor restrictions, depending 
on the nature of the restrictions. When a restriction expires, net assets 
with donor restrictions are reclassified to net assets without donor 
restrictions and reported in the statements of activities as net assets 
released from restrictions 
 
Fund Accounting 
To ensure observance of limitations and restrictions placed on the use 
of resources available to the Flint Institute of Arts, the accounts of the 
Institute are maintained in accordance with the principles of fund 
accounting. This is the procedure by which resources for various 
purposes are classified for accounting and reporting purposes into 
funds established according to their nature and purposes. 
 
The assets, liabilities and net assets of the Institute are reported in 
five self-balancing funds as follows: 
 

A.  The Operating Fund accounts for general resources over 
which the Board of Directors has discretionary control to 
use in carrying out the operations of the Institute within the 
limitations of its charter and by-laws. 
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B.  The Plant Fund is used to accumulate the net investments 
in fixed assets, and to show the resources received that 
are available for fixed asset purchases and/or 
improvements. 

 
C.  The Project Fund represents resources available for 

current use but are expendable only as authorized by the 
donor and for the purposes of which a fund is not already 
established. 

 
D.  The Permanent Collection Fund is used to accumulate 

resources restricted for the purchase of art for the 
permanent collection.  All purchases of art and the 
proceeds from the sale of permanent collection art objects 
will be recorded in this fund. 

 
E.  The Endowment Fund is used to accumulate gifts and 

bequests accepted under stipulation by the donor that they 
be invested, the principal remaining intact until the 
occurrence of a specific event, or for a specified period, or 
in perpetuity, and that only the investment income be used 
for general purposes or for purposes specified by the 
donor. Additionally, the Institute may also transfer funds to 
be invested within existing endowment accounts in this 
fund to be classified as without donor restrictions or with 
donor restrictions.  

 
Cash and Cash Equivalents 
For the purpose of the statement of cash flows, the Institute considers 
highly liquid investments available for current use with an initial 
maturity of three months or less to be cash equivalents. 
 
Investments 
All investments held and related investment income are considered to 
be for without donor restricted use unless restricted by the donor.  
Investments are carried at their approximate fair values. 
 

Due To/From Other Funds and Accounts Receivable 
Generally, outstanding amounts owed between funds are classified as 
“due from/to other funds.” These amounts are caused by transferring 
revenues and expenses between funds to get them into the proper 
reporting fund.   
 
All trade receivables are shown net of an allowance for uncollectible 
amounts.  The Institute considers all accounts receivable to be fully 
collectible; accordingly, no allowance for uncollectible amounts is 
recorded. 
 
Inventories 
Museum Shop and Café inventory is valued at lower of cost or net 
realizable value. Cost is determined at the weighted average cost on 
a first-in, first-out basis. 
 
Intangible Asset 
The intangible asset is comprised of a liquor license which is deemed 
to have an indefinite life, and therefore is not amortized. 
 
Permanent Collections 
The collections, which were acquired through purchases and 
contributions since the organization’s inception, are recognized as 
assets on the statement of financial position at the nominal value of 
$ 1.  Thus, in accordance with industry practice, the collections are 
not capitalized and recognized as assets on the financial statements.    
Purchases of collection items are recorded as decreases in without 
donor restrictions for the year in which the items are acquired, or as 
with donor restrictions, if the assets used to purchase the items are 
restricted by donors.  Contributed collection items are not reflected on 
the financial statements.  Proceeds from deaccessions or insurance 
recoveries are reflected as increases in the appropriate net asset 
classes. It is the Institute’s policy that any proceeds from the 
deaccession of collection items are used to purchase additional 
collection items. In accordance with ASU 2019-03, Updating the 
Definition of Collections, the Institute has adopted policies stating that 
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proceeds from the deaccession of collection items will not be used for 
direct care. 
 
Contributions 
All contributions are considered to be without donor restriction use 
unless restricted by the donor.  
 
Fixed Assets and Depreciation 
Uses of operating funds for plant acquisitions are accounted for as 
transfers to plant funds. Proceeds from the sale of plant assets are 
transferred to the Operating Fund.  Expenditures for fixed assets and 
for major renewal and betterments that extend the useful life of the 
assets are capitalized; routine maintenance and repairs are charged 
to expense as incurred.  Assets are carried at cost or fair market value 
at the date of donation.  Depreciation of leasehold improvements and 
equipment is provided over the estimated useful lives of the 
respective assets by the straight-line method. 
 
Facility 
The building occupied by the Flint Institute of Arts is owned by the 
Flint Cultural Center Corporation (FCCC).  The building also provides 
space for programs sponsored by the local school system. The 
Institute leases their space from FCCC through a lease agreement 
(Note 13). 
 
Functional Allocation of Expenses 
The costs of program and supporting services activities have been 
summarized on a functional basis in the statements of activities. The 
statements of functional expenses present the natural classification 
detail of expenses by function. Accordingly, certain costs have been 
allocated among the programs and supporting services benefited.  

The costs of program and supporting services activities have been 
summarized on a functional basis in the statements of activities. The 
statements of functional expenses present the natural classification 
detail of expenses by function. Accordingly, certain costs have been 
allocated among the programs and supporting services benefited.  
Those expenses include salaries and benefits, depreciation and 
amortization, occupancy and information technology.  Salaries and 
benefits are allocated based on a time and cost study of where efforts 
are made, occupancy, depreciation and amortization are allocated 
based on a square footage basis, and information technology is 
allocated based on a cost study of specific technology utilized. 
 
Concentration of Credit Risk 
The Flint Institute of Arts' cash deposits are held at a local bank.  For 
the year ended June 30, 2021, the carrying amount of cash was 
$ 2,210,588 and the bank balance was $ 2,120,390.  Deposits of 
$ 1,870,390 were uninsured and uncollateralized at year end. 
 
The Institute places its temporary investments with financial 
institutions and limits the amount of credit exposure to any one 
financial institution.  The Institute’s long-term investments consist of 
trusts at various financial institutions in addition to stock of a privately 
owned corporation. 
 
Concentration of Revenue 
The Institute receives a substantial amount of its revenue from a 
private foundation. Total contributions from this source were 
approximately 7% and 10% of total combined revenue and public 
support for the years ended June 30, 2021 and 2020, respectively.  
The contributions represent approximately 19% and 13% of total 
public support on the statement of activities for the years ended 
June 30, 2021 and 2020, respectively. 
 
Paycheck Protection Program (PPP) Loan 
The Institute has elected to account for the PPP loan as a conditional 
contribution under FASB ASC 958-605 Not-for-Profit Entities: 
Revenue Recognition. The loan is recorded as a refundable advance 
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until the conditions are met for revenue recognition. Due to the 
complexities of the conditions, allowable expenses do not cause a 
dollar for dollar recording of revenue.  
 
Deferred Revenue 
Deferred revenue consists of tuition paid by participants for summer 
art classes commencing the following fiscal year.  
 
Revenue and Revenue Recognition  
Revenue is recognized when earned. Program service fees are 
deferred to the applicable period in which the performance obligations 
are met. Contributions are recognized when cash, securities or other 
assets, an unconditional promise to give, or notification of a beneficial 
interest is received. Conditional promises to give are not recognized 
until the conditions on which they depend have been substantially 
met. 
 
Line of Credit  
The Institute has a $ 500,000 revolving line of credit with a local 
financial institution, of which there was no balance due at 
June 30, 2021 and 2020. At June 30, 2020, the variable rate was 
1.90%. 
 
Advertising 
Advertising costs are expensed as incurred.  Advertising expense was 
$ 275,211 and $ 330,620 for June 30, 2021 and 2020, respectively. 
 
Estimates 
The preparation of financial statements in conformity with accounting 
principles generally accepted in the United States of America requires 
management to make estimates and assumptions that affect certain 
reported amounts and disclosures.  Accordingly, actual results could 
differ from those estimates. 
 

Endowment Funds 
The board of directors of the Organization has interpreted the Uniform 
Prudent Management of Institutional Funds Act (UPMIFA) as requiring 
the preservation of the fair value of the original gift as of the date of 
the donor restricted endowment funds, unless there are explicit donor 
stipulations to the contrary.  At  and , there were no such donor 
stipulations. As a result of this interpretation, the Organization retains 
in perpetuity (a) the original value of initial and subsequent gift 
amounts including promises to give at fair value donated to the 
Endowment and (b) any accumulations to the endowment made in 
accordance with the direction of the applicable donor gift instrument at 
the time the accumulation is added. Donor restricted amounts not 
retained in perpetuity are subject to appropriation for expenditure by 
us in a manner consistent with the standard of prudence prescribed 
by UPMIFA. The Organization considers the following factors in 
making a determination to appropriate or accumulate donor restricted 
endowment funds: (1) The duration and preservation of the fund; (2) 
The purposes of the organization and the donor restricted endowment 
fund; (3) General economic conditions ; (4) The possible effect of 
inflation and deflation; (5) The expected total return from income and 
the appreciation of investments; (6) Other resources of the 
organization; and (7) The investment policies of the organization. 
 
Investment Policy and Return Objectives  
The long-term goal of the Institute’s Endowment Fund will be to 
achieve a rate of growth sufficient to provide for the spending needs, 
increase the real purchasing power of the principal, and help offset 
annual operating expenses.  Endowment assets include those assets 
of donor-restricted funds that the organization must hold in perpetuity 
or for a donor-specified period(s).  Per the Institute's investment 
policy, assets should be allocated with the goal of obtaining a long-
term expected return which will out pace the sum of the funds 
spending policy and inflation, as measured by the consumers price 
index, thus, providing real growth in the portfolio in the long-term. 
 
To satisfy its long-term rate-of-return objectives, the Institute relies on 
a total return strategy in which investment returns are achieved 
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through both capital appreciation (realized and unrealized) and 
current yield (interest and dividends). The Institute targets a 
diversified asset allocation that places a greater emphasis on equity-
based investments to achieve its long-term return objectives within 
prudent risk constraints. 
 
Spending Policy - Generally, the endowment trusts shall distribute 
5% of the average market value, over the past four years.  The 
distribution of assets is based on the previous December 31st 
average balances.  The goal of this spending policy is to provide a 
consistent amount of support and to maintain the real value of the 
endowment gift.  Investment returns in excess of the spending amount 
will be invested to protect the purchasing power of the endowment 
fund through prudent reinvestment and to maintain the principal.   
 
Comparative Data 
The financial information for the year ended June 30, 2020, presented 
for comparative purposes only, is not intended to be a complete 
financial presentation. 
 
Subsequent Events 
Management has evaluated subsequent events through 
April 11, 2022, which is the date the financial statements were 
available to be issued. 
 
Change in Accounting Principle 
In March 2019, the FASB issued ASU No. 2019-03, Not-for-Profit 
Entities (Topic 958), Updating the Definition of Collections. This 
standard aligns the definition of collections for US GAAP with the 
definition used in the Code of Ethics for Museums of the 
American Alliance of Museums. The Institute has adopted this 
standard for the year ended June 30, 2021. Implementation does not 
require the restatement of any financial statement amounts. 
 
 

Note 2 – Liquidity 
 
Financial assets available for general expenditure, that is, without 
donor or other restrictions limiting their use, within one year of the 
statement of financial position date, comprise the following:   
 

2021 2020

Cash and cash equivalents 2,210,588$     2,311,781$      
Accounts receivable 103,369          119,286           
Contributions receivable 50,301             177,578           

Total financial assets - end of year 2,364,258$     2,608,645$      

Less: Financial assets unavailable for general
expenditures within one year, due to:

Contractual or donor-imposed restrictions
Restricted by donor with time or purpose 

restrictions -                      16,648             

Financial assets available to meet cash needs for
general expenditures within one year 2,364,258$     2,591,997$      

The Institute’s goal is generally to maintain financial assets to meet 90 
days of expenses (approximately $1.70 million) and excess cash is 
held to cover future program expenses. 
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Note 3 – Investments  
 
Investments are presented in the financial statements at their 
approximate fair values and are shown below: 
 

Available for-sale Cost Market Value
Held in unrestricted funds 415,384$          582,390$          
Held in permanent collection fund 554,403            728,646             
Held in endowment fund 25,665,036       34,680,390       

Total investments  26,634,823$     35,991,426$     

Available for-sale Cost Market Value
Held in unrestricted funds 402,684$          488,301$          
Held in permanent collection fund 532,778            598,172             
Held in endowment fund 23,254,716       28,166,143       

Total investments  24,190,178$     29,252,616$     

June 30, 2021

June 30, 2020

Board policy for realized gains in the Operating Fund is to reinvest 
these gains and not use them for current operating purposes.  The 
Endowment Fund realized gains are governed by the individual trust 
documents, which states they are available for operating purposes or 
other purposes as specified by the individual trusts. 
 
Investment income and fees are shown below for the years ended 
June 30, 2021 and 2020, respectively: 
 

2021 2020

Dividends and interest 722,763$                   617,322$                    
Realized gain 3,683,447                  600,349                      
Unrealized gain (loss) 3,700,347                  339,510                      
Less: investment fees (169,851)                    (161,381)                    

Total investment income 7,936,706$                1,395,800$                 

 
 
 
 

Note 4 – Fair Value Measurements  
 
The following table’s present information about the Institute’s assets 
measured at fair value on a recurring basis at June 30, 2021 and 2020, 
along with the valuation techniques used by the Institute to determine 
those fair values. 
 
Basis of Fair Value Measurement 

Level 1 – Unadjusted quoted prices in active markets that are 
accessible at the measurement date for identical, unrestricted 
assets or liabilities; 
 
Level 2 – Quoted prices in markets that are not considered to 
be active or financial instruments for which all significant inputs 
are observable either directly or indirectly; 

 
Level 3 – Prices or valuations that require inputs that are both 
significant to the fair value measurement and unobservable. 
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Fair Value

 Quoted Prices 
in Active 

Markets for 
Identical Assets 

(Level 1) 

 Significant 
Other 

Observable 
Inputs

 (Level 2) 

 Significant  
Unobservable 

Inputs
 (Level 3) 

June 30, 2021
Investment funds

Cash & fixed income 8,334,310$      8,334,310$      -$                 -$                   
Equities 21,323,055      21,323,055      -                   -                     
Mutual income fund 167,417           167,417           -                   -                     

Private equity investments 6,166,644        -                       -                   6,166,644       

Total Investments 35,991,426$    29,824,782$    -$                 6,166,644$     

Beneficial interest in trusts 
held by third party 2,210,898$      -$                     -$                 2,210,898$     

June 30, 2020

Investment funds
Cash & fixed income 6,774,111$      6,774,111$      -$                 -$                   
Equities 16,977,542      16,977,542      -                   -                     
Mutual income fund 123,283           123,283           -                   -                     

Private equity investments 5,377,680        -                       -                   5,377,680       

Total Investments 29,252,616$    23,874,936$    -$                 5,377,680$     

Beneficial interest in trusts 
held by third party 1,962,475$      -$                     -$                 1,962,475$     

 Fair Value Measurements at 
Reporting Date Using 

 
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.  The Institute’s assessment of the significance of 
particular inputs to these fair value measurements requires judgment 
and considered factors specific to each asset or liability. 

Changes in level 3 assets and liabilities measured at fair value on a 
recurring basis are as follows: 
 

Beneficial Interest Private
in Trusts Held By Equity 

Third Party Investments

Balance at June 30, 2020 1,962,475$           5,377,680$     
Change in value 248,423                788,964          

Balance at June 30, 2021 2,210,898$           6,166,644$     

 
The fair value of beneficial interest in trusts held by third party was 
determined primarily based on Level 3 inputs. The Institute estimates 
the fair value of these investments in beneficial trusts based upon the 
fair value of the assets in the trust unless the facts and circumstances 
indicate the fair value would be different from the present value of 
estimated future distributions.   
 
Of the level 3 assets that were trusts held by third parties, the net 
increase in the table above is attributable to the change in value of the 
perpetual trust and is recognized in the statement of activities as an 
other change in net assets. 
 
The fair value of private equity investments was also determined 
primarily based on Level 3 inputs.  The Institute estimates the fair value 
of these investments based on a third party valuation of the fair market 
value per share of the stock of the corporation which the Institute has 
invested in, which is not traded on an open market.  The fair value of 
these investments are measured using a market approach considering 
a multitude of factors, such as the value of comparable publicly traded 
companies, historical audited financial statements, land appraisals, 
current internal financial statements, future company-specific financial 
projections,  industry-specific and general economic trends, and various 
valuation analyses using generally accepted valuation and analytical 
techniques, including discounted cash flow analysis and an analysis of 



Flint Institute of Arts 
Notes to the Financial Statements 

June 30, 2021 (With Summarized Comparative Information for 2020) 
 

                16  

selected public companies.  The valuation includes a discount of 20% 
to reflect lack of marketability. 
 
The valuation was performed as of December 31, 2020.  There is no 
practical possibility of obtaining the fair value as of the Institute’s year 
end.  Due to the restricted nature of the investment, the Institute does 
not believe any difference in value as of the six months subsequent to 
this valuation will be qualitatively material to the users of the financial 
statements. 
 
Both observable and unobservable inputs may be used to determine 
the fair value of positions classified as level 3 assets.  As a result, the 
unrealized gains and losses for these assets presented in the tables 
above may include changes in fair value that were attributable to both 
observable and unobservable inputs. 
 
Of the level 3 assets that were private equity investments, the net 
increase in the table above is attributable to the change in the valuation 
of the net asset per share of the stock and is recognized in the 
statement of activities as an other change in net assets. 
 
Note 5 – Contributions Receivable 
 
The Institute had unconditional contributions receivable as follows: 
 

June 30, 2021 June 30, 2020
Due within 1 year 50,301$         160,930$       
Due within 1 to 5 years -                     16,648           
Contributions receivable 50,301$         177,578$       

 
Uncollectible contributions are not expected to be significant.   
Accordingly, no provision is made for uncollectible amounts.   
 
Contributions receivables are recorded at their net realizable value; 
the fair value option was not elected. 
 

Note 6 – Fixed Assets 
 
The carrying value of fixed assets and accumulated depreciation is as 
follows: 
 

2021 2020
Leasehold improvements 32,413,192$      31,704,745$     
Construction in progress 36,477               -                        
Furniture and equipment 1,941,891          1,831,216         
Auto 61,188               37,350              

34,452,748        33,573,311       
Accumulated depreciation (11,847,471)       (10,889,170)      

22,605,277$      22,684,141$     

June 30,

 
The estimated useful lives used to compute depreciation were: 
 

Leasehold improvements 5 - 39 years
Furniture and equipment 5 - 10 years
Auto 5 - 7 years

 
Depreciation expense was $ 957,097 and $ 922,805 for the years 
ended June 30, 2021 and 2020, respectively. 
 
Note 7 – Permanent Collection 
 
The Institute’s permanent collection consists of art objects that are 
held for educational and curatorial purposes.  Each item is cataloged, 
preserved, and cared for. The collection is subject to a policy that 
requires proceeds from their sales to be used to acquire other items 
for collections.  Gifts of art objects accessioned into the Institute's 
permanent collection are not capitalized.   
 
During the fiscal years ended June 30, 2021 and 2020, the Institute 
received gifts of art objects with an estimated value of $ 368,765 and 
$ 2,531,700, respectively.  The art was accessioned into the 
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permanent collection.   Purchases of art objects for the permanent 
collection were made in the amount of $ 58,460 and $ 121,176 for the 
years ended June 30, 2021 and 2020.  There were no sales of art 
objects from the permanent collection for the years ended 
June 30, 2021 and 2020. 
 
Note 8 – Net Assets With Donor Restrictions  
 
Net assets with donor restrictions are restricted for the following 
purposes and periods at June 30:  
 

2021 2020

Perpetual in nature 13,468,074$   12,430,687$ 
Time-restricted for future periods

and specific purposes 50,301            177,578        
Subject to expenditure for specified purpose:

Children needs - Sutton 742,500          742,500        
Investments 4,433,003       2,549,438     
Permanent collection purchases 728,647          598,173        

19,422,525$   16,498,376$ 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Note 9 – Net Assets Released from Restrictions 
 
Net assets were released from donor restrictions by incurring 
expenses satisfying the restricted purpose or by occurrence of the 
passage of time or other events specified by the donors as follows for 
the years ended June 30, 2020 and 2019: 
 

2021 2020

Satisfaction of purpose restrictions
Specific projects 185,489$        50,273$        

Distributions (proceeds are not restricted by 
donors)

Endowment fund 5,011,717       363,789        
Total net assets released from donor 
restrictions 5,197,206$     414,062$      

 
Note 10 – Interest in Income Trusts and Related Contributions 
 
The Flint Institute of Arts is an income beneficiary of numerous trusts 
established over many years by various donors.  Independent 
trustees administer these trusts.  Since the Institute has no control 
over the principal of these trusts, they are recognized in the balance 
sheet at nominal value only.  The Institute did not make any 
contributions to the principal of these funds for the year ended 
June 30, 2021. 
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The contributions received from the trusts of which the Institute has no 
control over the principal and limited control over earnings are 
detailed in the following:      

2021 2020
F. A. Bower Trust -$                4,000$        
Ballenger Trust 18,144        -                  
Foundation for the Flint Cultural Center

for the Benefit of the FIA 191,270      194,340      
Community Foundation:

Raymond A Finley Education Trust 3,992          4,277          
Louise E & Mark H Piper Family Fund 1,093          1,109          
The Isabel Fund for the Art School 23,292        23,852        
Flint Cultural Center Corp Campaign 71,202        72,799        
FIA Endowment Fund I & II 18,460        18,919        
Herbert & Dorothy Booth Fund for FIA 2,738          2,874          
Herbert & Dorothy Booth Fund 9,053          9,645          
Jack & Virginia Thompson Scholarship 57,075        51,560        
George Whyel Endowment Fund 4,082          4,284          
The Elizabeth Koegel Neithercut

Endowment Fund 22,845        23,395        
FIA Endowment Fund III 94,451        94,451        
Pauline Angle Endowment Fund 627              658              
James A. Somers Fund 886              949              

519,210$    507,112$    

Year Ended June 30,

 
 
 
 
 
 
 
 
 
 
 
 

The fair market values for the trusts held by the Community 
Foundation of Greater Flint for the Flint Institute of Arts are as follows: 
 

2021 2020
Foundation for the Flint Cultural Center

for the Benefit of the FIA 5,072,108$   4,035,677$   
Community Foundation:

Raymond A Finley Education Trust 144,768        112,315        
Louise E & Mark H Piper Family Fund 41,714          30,392          
The Isabel Fund for the Art School 794,842        619,063        
Flint Cultural Center Corp Campaign 2,274,704     1,771,709     
FIA Endowment Fund I & II 647,704        504,382        
Herbert & Dorothy Booth Fund for FIA 97,581          75,743          
Herbert & Dorothy Booth Fund 297,324        230,805        
Jack & Virginia Thompson Scholarship 2,242,999     1,699,680     
George Whyel Endowment Fund 145,494        115,581        
The Elizabeth Koegel Neithercut

Endowment Fund 781,107        608,362        
FIA Endowment Fund III 8,212,459     7,175,919     
Pauline Angle Endowment Fund 22,305          17,315          
James A. Somers Fund 32,173          24,959          

20,807,282$ 17,021,902$ 

  Year Ended June 30,

Note 11 – Trusts Held by Third Party 
 
The Institute has a beneficial interest in the Carol C. Pierson 
Charitable Trust administered by Huntington Bank.  Under the terms 
of the trust, the Institute has the irrevocable right to receive 50 percent 
of the income earned on the trust assets for the life of the trust.  
Distributions are available for the Institute’s unrestricted use in 
perpetuity.  The value of this irrevocable right to receive the earned 
income and principal is shown on the statement of financial position at 
50 percent of the trust’s fair market value at June 30, 2021 and 2020 
as $ 605,447 and $ 504,233, respectively. 
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The Institute has a beneficial interest in the Bray Charitable Trust 
administered by J.P. Morgan Chase Bank.  Under the terms of the 
trust, the Institute has the irrevocable right to receive 100 percent of 
the income earned on the trust assets for the life of the trust.  
Distributions are available for the Institute’s unrestricted use in 
perpetuity.  The value of this irrevocable right to receive the earned 
income and principal is shown on the statement of financial position at 
the trust’s fair market value at June 30, 2021 and 2020 as $ 1,605,451 
and $ 1,458,242, respectively. 
 
Note 12 – Pension Plan 
 
The Flint Institute of Arts has a defined contribution pension plan 
covering all employees. The plan is funded annually by the Institute 
with a contribution of 6% of eligible employee gross wages.  Eligibility 
is earned after two years of employment. Employees are vested 
immediately upon entering the plan. 
 
Pension expense was $ 130,789 and $ 105,454 for the years ended 
June 30, 2021 and 2020, respectively. 
 
Note 13 – Operating Leases 
 
The Institute leases its facilities from FCCC for a nominal amount 
covering the life of the lease.  Under the provisions of the lease, 
provided the Institute does not default on the terms, it shall be 
automatically renewed for four successive ten year periods through 
December 2051. The FIA pays a proportionate share of the 
maintenance expenses incurred in common areas and at the Institute.  
Total accounts payable for these costs at June 30, 2021 and 2020 
were $ 0 and $ 900, respectively. 
 

The Institute also leases various office equipment.  Lease payments 
are due as follows: 

2022 1,815$      
 

 
Total lease expense for the year was $ 22,485 and $ 20,956 for 2021 
and 2020, respectively. 
 
Note 14 – Capital Leases 
 
During July 2018, Flint Institute of Arts financed the acquisition of a 
new phone system with a capital lease arrangement. Payments are 
$ 597 per month. The following is a schedule of future minimum lease 
payments: 
 

2022 7,162$      
2023 7,162        
2022 596           

Total 14,920$    

 
The assets acquired through the capital lease is as follows: 
 

Furniture and fixtures 35,809$  
Less accumulated depreciation (20,889)   

14,920$  
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Note 15 – Related Party Transactions 
 
The Institute’s campus is part of the Flint Cultural Center Corporation 
(FCCC), to which the Institute has a collaborative relationship with.  
FCCC has responsibility for the land and buildings of the entire 
campus, including the Institute. The Institute reimburses 
administrative costs incurred by the FCCC on behalf of the Institute, 
and also receives contributions from the FCCC as well.  
 
The following summarizes the related party activity for the years 
ended June 30, 2021 and 2020: 
 

2021 2020

Grounds keeping 76,772$      71,658$      
Miscellaneous 1                  31,574        
Shared IT services 10,852        6,500          
Property insurance 22,922        32,369        
Utilities 333,760      3,838,824   

Total paid to FCCC 444,307$    525,925$    

Contributions from FCCC 20,741$      81,940$      

 
Also, see note 13 for related party payables. 
 
 
 
 
 
 

Note 16 – Classification of Revenue 
 
The following summarizes revenue by type for the year ended 
June 30, 2021 and 2020: 
 

2021 2020

Revenue from contracts with
customers 432,649$      531,776$      

Contribution revenue 5,280,743     5,051,837     
Other revenue 8,216,539     1,509,426     

Subtotal 13,929,931$ 7,093,039$   

 
The revenue from contracts with customers for the year ended 
June 30, 2021 and 2020 consists of: 
 

2021 2020

Revenue earned at a point in time 71,463$        77,119$        
Revenue earned over time 361,186        454,657        

Total revenue from contracts with 
customers 432,649$      531,776$      

 
Revenue earned at a point in time consists of various services 
provided by the Flint Institute of Arts, such as ticket sales, and 
museum shop and café sales. Ticket sales are provided to customers 
and are generally prepaid before the event begins. Typically, these 
are one day events and therefore, the performance obligation is 
satisfied when the attendee attends the event. Museum shop and café 
sales are provided during the events held at the Flint Institute of Arts. 
Purchases are one time sales that are recorded each day as they 
happen. There is no element of variable consideration or constraint 
associated with these revenues. 
 
Revenue earned over time consists of memberships and tuition 
income for access to the various Flint Institute of Art’s exhibits and 
attractions and for classes offered at the Institute. Generally, 
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memberships and tuition must be prepaid and therefore the revenues 
and cash flows related to these programs are not subject to the same 
amount of uncertainty as membership dues. Typically, the customer of 
the membership has access to the events for an entire year from the 
purchase date and therefore, revenue is recognized over the course 
of the year. For tuition income, the individual has classes during the 
semester and this revenue is earned based on the length of the class. 
The revenue is recognized over the length of the class selected.  
 
The following summarizes contract liabilities as of: 
 

June 30, 2021 June 30, 2020 July 1, 2019

Deferred revenue 123,767$        105,221$        37,419$      

There were no contract assets for the years ended June 30, 2021, 
and 2020. 
 
There were no changes in judgments related to revenue recognition 
for the years ended June 30, 2021, and 2020. 
 
Note 17 – Commitments and Contingencies 
 
Grants, bequests, and endowments require the fulfillment of certain 
conditions as set forth in the governing instrument.  Failure to fulfill the 
conditions or, in the case of endowments, failure to continue to fulfill 
them, could result in the return of the funds to grantors.  Although that 
is a possibility, the Board deems the contingency remote, since by 
accepting the gifts and their terms, it has accommodated the 
objectives of the organization to the provision of the gift.  
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Cost Market Value
Unrestricted Fund

Agency Trust 351,060$          469,045$          
Booth Trust 64,324 113,345

Total unrestricted 415,384 582,390

Permanent Collection Fund

Davis Acquisition Fund 554,403 728,646

Endowment Fund

Private equity investments 4,226,217         6,166,644         
Stroh/Allaun Trust 777,359 875,269            
Mary Mallery Davis Trust (Huntington) 1,218,982 2,153,440         
Art School Trust 4,342,838 6,616,347         
Phase 2 Trust 1,728,172 2,914,853         
Mary Mallery Davis Trust (PNC) 1,979,268 2,156,322         
Dewaters Trust 1,434,511 1,938,932         
Membership Trust 6,999,807 7,666,698         
Hurand/Bryer Family Program Trust 61,659 109,876            
Thompson Lecture Fund 435,376 475,571            
Ruth Mott Trust 479,453 649,506            
Willson Trust 342,894 614,801            
Bishop Trust 177,167 289,658            
Major Exhibitions Trust 1,114,281 1,478,811         
Joseph Trust 347,052 573,662

Total endowment 25,665,036 34,680,390

Total long term investments 26,634,823$     35,991,426$     

Flint Institute of Arts

Schedule of Investments
June 30, 2021
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Independent Auditors’ Report 
Management and the Board of Directors 
Flint Institute of Arts 
Flint, Michigan 
We have audited the accompanying schedule of Revenues and Expenses of Millage Funds of Flint Institute of Arts for the year ended 
June 30, 2021, and related notes. 

Management’s Responsibility for the Financial Information 

Management is responsible for the preparation and fair presentation of this schedule in accordance with accounting principles generally accepted in 
the United States of America; this includes the design, implementation, and maintenance of internal control relevant to the preparation and fair 
presentation of the schedule that is free from material misstatement, whether due to fraud or error. 

Auditor’s Responsibility 

Our responsibility is to express an opinion on the schedule based on our audit. We conducted our audit in accordance with auditing standards 
generally accepted in the United States of America. Those standards require that we plan and perform the audit to obtain reasonable assurance 
about whether the schedule is free from material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the schedule. The procedures selected 
depend on the auditor’s judgment, including the assessment of the risks of material misstatement of the schedule, whether due to fraud or error. In 
making those risk assessments, the auditor considers internal control relevant to the entity’s preparation and fair presentation of the schedule 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 entity’s internal control. Accordingly, we express no such opinion. An audit also includes evaluating the appropriateness of accounting policies 
used and the reasonableness of significant accounting estimates made by management, as well as evaluating the overall presentation of the 
schedule. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion. 
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Opinion 

In our opinion, the schedule of Schedule of Revenues and Expenses of Millage Funds and related notes referred to above presents fairly, in all 
material respects, the revenues and expenses of millage funds of Flint Institute of Arts for the year ended June 30, 2021, in accordance with 
accounting principles generally accepted in the United States of America. 
 
 
 
 
Flint, Michigan 
March 25, 2022 
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Revenue
Property tax revenue 2,065,006$      

Expenses
Salaries 819,767$         
Employee health and retirement beneifts 132,694           
Payroll taxes 75,104             

Total salaries and related expenses 1,027,565        

Insurance 46,677             
Memberships and dues 2,109               
Miscellaneous 855                  
Office expense and supplies 32,485             
Printing, advertising, and postage 264,876           
Repairs and maintenance 257,158           
Shared facility 432,859           
Telephone 422                  

Total expenses 2,065,006$      

Flint Institute of Arts
Schedule of Revenues and Expenses of Millage Funds

For the Year Ended June 30, 2021

See Accompanying Notes to the Schedule of Revenues and Expenses of Millage Funds
3
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Note 1 – Nature of Activities and Significant Accounting Policies 
 
Nature of Activities 
The Flint Institute of Arts (the Institute) is a Michigan non-profit 
corporation established on January 25, 1928, to conduct, maintain, 
and manage an art institute in the City of Flint, Michigan, to acquire 
works of art, and to disseminate knowledge and information regarding 
the same in order to create an appreciation of works of art. The 
Institute’s support comes primarily from individual donors, private 
foundations, and investment and trust distributions. 
 
The significant accounting policies followed by the Institute are 
described below to enhance the usefulness of the financial statements 
to the reader. 
 
Basis of Accounting 
The financial statements of the Institute have been prepared on the 
accrual basis of accounting in accordance with accounting principles 
generally accepted in the United States of America. 
 
Tax Status 
The Flint Institute of Arts is a non-profit organization, which is exempt 
from income taxes under Section 501(c)(3) of the Internal Revenue 
Code.  The Institute files information returns in the U.S. Federal and 
Michigan jurisdictions.   
 
Subsequent Events 
Management has evaluated subsequent events through 
March 25, 2022, which is the date the financial statements were 
available to be issued. 
 
Note 2 – Genesee County Property Tax Millage 
 
In November of 2018, the voters of Genesee County collectively 
passed a special millage of .96 mills to fund the operations of The 
Institute as well as several other third party named entities. Pursuant 
to the agreement between the Flint Cultural Center Foundation and 

Genesee County, the Foundation is to disburse monies levied and 
collected by the County to the Institute and the other named entities. 
The millage is effective for ten years.  
 
The revenue disbursed from the Foundation to the Institute is 
recognized as revenue without donor restrictions in the year of levy 
and collection, which is substantially complete at year end. Total 
millage disbursements from the Foundation to the Institute were 
$2,065,006 for the year ending June 30, 2021. 
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