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INDEPENDENT AUDITORS’ REPORT 

To the Board of Directors,  
   The Museum of Contemporary Art Jacksonville, Inc.: 

Report on the Audit of the Financial Statements 

Opinion 

We have audited the financial statements of the Museum of Contemporary Art Jacksonville, Inc. (the 
“Museum”), a direct support organization and component unit of the University of North Florida, as of and 
for the years ended June 30, 2024 and 2023, and the related notes to the financial statements, which 
collectively comprise the Museum’s basic financial statements as listed in the table of contents. 

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial 
position of the Museum as of June 30, 2024 and 2023, and the changes in its financial position and cash 
flows for the years then ended in accordance with accounting principles generally accepted in the United 
States of America. 

Basis for Opinion 

We conducted our audits in accordance with auditing standards generally accepted in the United States of 
America (GAAS) and the standards applicable to financial audits contained in Government Auditing 
Standards (GAS), issued by the Comptroller General of the United States. Our responsibilities under those 
standards are further described in the Auditors’ Responsibilities for the Audit of the Financial Statements 
section of our report. We are required to be independent of the Museum and to meet our other ethical 
responsibilities, in accordance with the relevant ethical requirements relating to our audits. We believe that 
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion. 

Responsibilities of Management for the Financial Statements 

Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with accounting principles generally accepted in the United States of America, and for 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. 

In preparing the financial statements, management is required to evaluate whether there are conditions or 
events, considered in the aggregate, that raise substantial doubt about the Museum’s ability to continue as 
a going concern for twelve months beyond the financial statement date, including any currently known 
information that may raise substantial doubt shortly thereafter. 
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Auditors’ Responsibilities for the Audit of the Financial Statements 

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

In performing an audit in accordance with GAAS and GAS, we:  

• Exercise professional judgment and maintain professional skepticism throughout the audit.  
• Identify and assess the risks of material misstatement of the financial statements, whether due to 

fraud or error, and design and perform audit procedures responsive to those risks. Such procedures 
include examining, on a test basis, evidence regarding the amounts and disclosures in the financial 
statements. 

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

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

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

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

Required Supplementary Information 

Accounting principles generally accepted in the United States of America require that management’s 
discussion and analysis, as listed in the table of contents, be presented to supplement the basic financial 
statements. Such information is the responsibility of management and, although not a part of the basic 
financial statements, is required by the Governmental Accounting Standards Board who considers it to be 
an essential part of financial reporting for placing the basic financial statements in an appropriate 
operational, economic, or historical context. We have applied certain limited procedures to the required 
supplementary information in accordance with auditing standards generally accepted in the United States 
of America, which consisted of inquiries of management about the methods of preparing the information 
and comparing the information for consistency with management’s responses to our inquiries, the basic 
financial statements, and other knowledge we obtained during our audit of the basic financial statements. 
We do not express an opinion or provide any assurance on the information because the limited procedures 
do not provide us with sufficient evidence to express an opinion or provide any assurance.  
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Supplemental Information 

Our audit was conducted for the purpose of forming opinion on the financial statements that collectively 
comprise the Museum’s basic financial statements. The accompanying Schedule of Functional Expenses 
and Schedule of the Source and Status of Funds Received from the Cultural Council of Greater Jacksonville, 
Inc. are presented for purpose of additional analysis and are not a required part of the basic financial 
statements. The Schedule of Functional Expenses and Schedule of the Source and Status of Funds Received 
from the Cultural Council of Greater Jacksonville, Inc. are the responsibility of management and were 
derived from and relate directly to the underlying accounting and other records used to prepare the basic 
financial statements. The information has been subjected to the auditing procedures applied in the audit of 
the basic financial statements and certain additional procedures, including comparing and reconciling such 
information directly to the underlying accounting and other records used to prepare the basic financial 
statements or to the basic 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 basic financial statements as a whole. 

Other Reporting Required by Government Auditing Standards 

In accordance with Government Auditing Standards, we have also issued our report dated September 10, 
2024, on our consideration of the Museum’s internal control over financial reporting and on our tests of its 
compliance with certain provisions of laws, regulations, contracts, and grant agreements and other matters. 
The purpose of that report is solely to describe the scope of our testing of internal control over financial 
reporting and compliance and the results of that testing, and not to provide an opinion on the effectiveness 
of internal control over financial reporting or on compliance. That report is an integral part of an audit 
performed in accordance with Government Auditing Standards in considering the Museum’s internal 
control over financial reporting and compliance. 

 

Gainesville, Florida 
September 10, 2024
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Overview of the Financial Statements and Financial Analysis 

The Museum of Contemporary Art Jacksonville, Inc. (the “Museum”) presents its financial statements as 
of and for the fiscal years ended June 30, 2024 and 2023. The Museum is a cultural institute of the 
University of North Florida (the “University”) that exists to collaboratively serve the University and 
Jacksonville communities through exhibitions, collections, educational programs, and publications 
designed to enhance the understanding and appreciation of contemporary art. The Museum is a direct 
support organization and component unit of the University (a governmental agency). 

The Museum’s financial statements are presented on an accrual basis, including the recording of 
depreciation, which includes 1) assets and liabilities as current and non-current; 2) revenues and expenses 
as operating and non-operating; 3) the use of the direct method of statement of cash flows; and 4) a 
management’s discussion and analysis (MD&A) of the financial results. 

The MD&A focuses on current activities, resulting changes and currently known facts to provide the reader 
with an overall summary of the accompanying financial statements. It should be read in conjunction with 
the basic financial statements and accompanying notes. 

The financial statement report includes the following: 

1. Basic financial statements- 
a. Statements of Net Position 
b. Statements of Revenues, Expenses and Changes in Net Position 
c. Statements of Cash Flows 
d. Notes to the Financial Statements 

2. Supplementary schedules- 
a. Schedule of Functional Expenses 
b. Schedule of the Source and Status of Funds Received from the Cultural Council of 

Greater Jacksonville, Inc. 

Financial Highlights 

2024 

Fundraising. For the year ended June 30, 2024, the Museum recorded a total of $1,612,579 in operating 
contributions, an increase of approximately $982,852 or 156% above prior year.  

Program Fees.  In fiscal year 2024, the Museum generated $210,107 in revenue, which was an increase 
of approximately $77,192 or 58% above prior year. This included museum admissions of approximately 
$36,500, and events & educational programs of approximately $173,600. 

Memberships. In fiscal year 2024, the Museum realized a total of approximately $142,370 in membership 
dues, which was an increase of approximately $34,400 or 32%. The categories included Luminary, Avant 
Garde, Curator’s Society, Collectors’ Circle, Director’s Circle, and core  memberships. 
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Grants.  In fiscal year 2024, the Museum recorded a total of $1,018,592 in grants, an increase of 
approximately $411,850 or 68% above prior year.  A total of $593,957 was designated for operating 
expenses and salaries from the City of Jacksonville’s Cultural Services Program, Capital Program, and the 
Tourist Development Council. Additional grants of $99,957 from the State of Florida Cultural Affairs and 
$324,678 from the Florida Blue Foundation, the Helen Frankenthaler Foundation, the Jessie Ball duPont 
Fund, the Cummer Family Foundation, and the PNC Foundation for operating, educational & program 
support. 

Artwork. The Museum added one purchased work of art in fiscal year 2024 for $450,000 and two donated 
works of art valued at $13,500. 

Museum Endowments.  The endowment accounts totaled $9.155 million at June 30, 2024.  The total 
allocation generated from the endowment is approximately $240,000 per year.   

2023 

Fundraising. For the year ended June 30, 2023, the Museum recorded a total of $629,727 in operating 
contributions, an increase of approximately $333,544 or 113% above FY22. 

Program Fees.  In fiscal year 2023, the Museum generated $132,915 in revenue, which was an increase 
of approximately $24,917 above FY22. This represented museum admissions of approximately $46,569, 
and educational programs of approximately $86,346. 

Memberships. In fiscal year 2023, the Museum realized a total of approximately $107,970 in membership 
dues, which was an increase of approximately $22,720 or 27%. The categories include Luminary, Avant 
Garde, Curator’s Society, Collectors’ Circle, and core  memberships. 

Grants.  In fiscal year 2023, the Museum recorded a total of $606,742 in grants, an increase of 
approximately $76,697 or 14% above FY22.  A total of $387,597 was designated for operating expenses 
and salaries from the City of Jacksonville/Cultural Services Grant Program. Additional grants of $150,000 
from the State of Florida Cultural Affairs and $69,145 from the Jessie Ball duPont Fund, The Cummer 
Family Foundation, and Culture Ireland for educational & program support. 

Artwork. The Museum added two pieces of purchased artwork to the permanent collection in fiscal year 
2023 for $49,600. 

Museum Endowments.  The endowment accounts totaled $8.658 million at June 30, 2023.  The total 
allocation generated from the endowment is approximately $200,000 per year.  The increase to the 
endowment balance included a contribution to the MOCA Unrestricted Endowment of $1.5 million. 
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Statements of Net Position 

The purpose of the Statement of Net Position is to present the reader with a look at the Museum’s financial 
condition as of the end of the fiscal year. In reading the Statement of Net Position, the reader will be able 
to determine the Museum’s ability to continue operations; how much it owes to vendors, and lending 
institutions; and to see a snapshot of the assets that are available to pay the expenditures of the Museum. 

The Statements of Net Position are presented as part of the basic financial statements. For fiscal year ended 
June 30, 2024, total net position is approximately $9.500 million. This year’s activity is presented in 
thousands and included the following: 

 

Current Assets 

2024 

 In fiscal 2024, current assets totaled $1.173 million, an increase of approximately $293,000 or 
33%.  

 Cash and cash equivalents totaled $61,287, a decrease of approximately $61,000 or 50%. This 
included unrestricted cash on hand at year-end of $59,218 and petty cash of $2,069.  

 Restricted cash and cash equivalents totaled $833,059, an increase of approximately $295,000 or 
55%. This represents funds received from grants and other programs for spending as prescribed 
by agreement or donor restriction.  The restricted funds included cash available for exhibitions, 
educational programs, art acquisition, and permanent collection care.  

 
2024 2023 

Increase 
(Decrease)  Change 2022 

Increase 
(Decrease)  Change 

Assets        
Current assets $ 1,173 $ 880 $ 293 33% $ 785 $ 95 12% 
Non-current assets:        

Capital assets, net  99  147 (48) -33% 347 (200) -58% 
Other  9,193  8,855 338 4% 6,999  1,856 27% 

Total assets $ 10,465 $ 9,882 $ 583 6% $ 8,131 $ 1,751 22% 
        
Liabilities        

Current liabilities $ 912  $ 1,323  $       (411)         -31% $ 1,182 $ 141 12% 
Non-current liabilities 4  4            -    0%   2  2 100% 

Total liabilities $ 916  $ 1,327  $ (411) -31% $1,184 $ 143 12% 
        
Deferred inflows of resources $ 49 $ 87 $  (38) -44% $ -     $ 87  
        
Net position        

Net investment in capital assets $ 99 $ 147 $ (48) -33% $ 347 $ (200) -58% 
Restricted - expendable 897  609 288 47% 399  210 53% 
Restricted - nonexpendable  9,258  8,761 497 6% 7,084  1,677 24% 
Unrestricted       (754)        (1,049)  295 -28% (883)           (166) 19% 

Total net position 9,500 8,468  1,032 12%  6,947 1,521 22% 
        

Total liabilities, incl 
deferred inflows and net 
position 

$ 10, 465 $ 9,882 $ 583 6% $ 8,131 $ 1,751 22% 



MUSEUM OF CONTEMPORARY ART JACKSONVILLE, INC. 
MANAGEMENT’S DISCUSSION AND ANALYSIS 

JUNE 30, 2024 AND 2023 
(Continued) 

- 7 - 

 Receivables totaled $248,399, which was comprised of $2,266 in summer camp fees, $45,002 for 
MOCA CAFE facility rentals and $201,131 for the current portion of leases, pledges and other 
receivables. 

 Prepaid Items totaled $19,295, a decrease of approximately $2,900 from the prior year.  

 Inventory at fiscal year-end totaled $10,668, which represented merchandise remaining from the 
MOCA branded and Museum Store merchandise for sale after fiscal year 2024. 

2023 

 In fiscal 2023, current assets totaled $879,502, an increase of approximately $95,000 or 12%.  

 Cash and cash equivalents totaled $659,697, a decrease of approximately $66,000 or 9%. This 
included unrestricted cash on hand at year-end of $120,507 and petty cash of $2,069. In addition, 
the Museum received funds from grants and other programs for spending as prescribed by 
agreement or donor restriction which totaled $537,121, a decrease of $73,136 below FY22. 

 Receivables totaled $189,816, which was comprised of $2,619 in summer camp fees, $23,143 for 
MOCA CAFE facility rentals and $164,007 for the current portion of lease and pledge receivables. 

 Prepaid Items totaled $22,195, an increase of approximately $18,702 from FY22.  

 Inventory at fiscal year-end totaled $7,794, which represented merchandise remaining from the 
Museum Store and MOCA branded merchandise for sale after fiscal year 2023. 

 

Non-Current Assets 

2024 

 In fiscal year 2024 non-current assets totaled $9.292 million, an increase of approximately 
$289,000 or 3%. 

 Museum investments totaled $25,266 which were securities donated for unrestricted operations. 

 The Museum has endowment funds that are held and invested by the UNF Foundation for the 
benefit of MOCA.  The total amount of funds held and invested by the UNF Foundation is 
$9,154,884, net of realized gain of $496,690 at June 30, 2024.   

 Capital assets totaled $98,710. This included in-service furniture, fixtures, and equipment of 
$405,578, leasehold improvements of $6,007,707, and net of accumulated depreciation of 
$6,314,575. 

2023 

 In fiscal year 2023 non-current assets totaled $9.002 million, an increase of approximately $1.656 
million or 23%. 

 Museum investments totaled $23,139 which were securities donated for unrestricted operations. 
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 The Museum has endowment funds that are held and invested by the UNF Foundation for the 
benefit of MOCA.  The total amount of funds held and invested by the UNF Foundation is 
$8,658,194, net of realized gain of $1,676,675 at June 30, 2023.   

 Capital assets totaled $147,289. This included furniture, fixtures, and equipment of $526,374, 
leasehold improvements of $6,012,707, and net of accumulated depreciation of $6,391,792. 

Liabilities 

2024 

 Current liabilities totaled $911,947, a net decrease of $410,899 or 31%. The increase was 
attributed to accounts and other payables of approximately $787,185 and deferred revenue of 
$124,762. 

 Non-current liabilities totaled $3,616, which is comparable to the prior year. The non-current 
liability includes the refundable security deposits on two, three-year leases beginning in fiscal year 
2023. 

2023 

 Current liabilities totaled $1,322,846, a net increase of $141,084 or 12%. The increase was 
attributed to accounts and other payables of approximately $1,154,568 and deferred revenue of 
$168,279. 

 Non-current liabilities totaled $3,616, an increase of $1,738 or 93%.  The non-current liability 
includes the refundable security deposits on two three-year leases beginning in fiscal year 2023. 

Net Position 

The net position at June 30, 2024 totaled approximately $9.500 million. 

The Net Position section of the Statement of Net Position provides three classifications: 

1. The net investment in capital assets reflects the amounts expended for building improvements, and for 
furniture, fixtures, and equipment.  

2. The restricted net position is listed in two categories:  

a) restricted expendable represents funds which are available for spending in accordance with the 
donor’s specified criteria. 

b) restricted nonexpendable represents the funds that must be held in perpetuity by donor 
agreement or legal requirement.   

3. The unrestricted net position are the amounts available to the Museum for any purpose in support of its 
mission. As the Museum is in a deficit for both FY2024 and FY2023, there are no unrestricted amounts 
available.  
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Statement of Revenues, Expenses and Changes in Net Position 

The purpose of the Statement of Revenues, Expenses and Changes in Net Position is to provide details of 
the Museum’s operating and non-operating activities for the fiscal year. This includes the revenues (net of 
discounts and allowances) displayed by major source, expenses, and gains and losses received or incurred 
by the Museum. 

The Statement of Revenues, Expenses and Changes in Net Position includes the following categories: 

 Operating revenues are revenues received from donors (i.e. contributions, etc.) and programs and 
services provided (i.e. museum admissions, education programs, art classes, lecture series, special 
events, etc.) to various customers and constituents of the Museum.  

 Operating expenses are those expenses paid to acquire or produce the goods and services provided 
in return for the operating revenues, and to carry out the mission of the Museum. They are detailed 
by expenditure type, which includes compensation and employee benefits, services and supplies, 
utilities and facility maintenance, scholarships and admissions, general administrative expenses, 
auxiliary enterprise operating expenses, and depreciation and amortization. 

 Operating income (expense) represents the amount of operating revenue in excess of (less than) the 
year’s operating expenses and does not include non-operating revenue. 

 Non-operating revenue is received from sources for which no service is provided by the Museum 
(i.e. investments.)  

 The change in net position is the result of the fiscal year’s excess of expenses over revenues, which 
is also the difference in total net position on the Statement of Net Position.  
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The Statement of Revenues, Expenses and Changes in Net Position are presented as part of the basic 
financial statements. For fiscal year 2024, the Statement of Revenues, Expenses, and Changes in Net 
Position reflects an increase of approximately $1.031 million in net position. The Statements’ highlights 
are as follows: 

Operating Revenues 

2024 

 In fiscal 2024, operating revenues totaled approximately $2.240 million, an increase of 
approximately $1.145 million or 105%. 

 Non-endowed contributions totaled $1.613 million, an increase of approximately $982,852 or 
156% above prior year. The increase was attributed to a net increase in gifts from individuals, 
corporations and foundations for exhibition and educational programs of approximately $81,000 
and a net increase in board, sponsorships, pledges and in-kind contributions of approximately 
$902,000. 

Operating revenues: 2024  2023 
 Increase 

(Decrease)  Change 
 

2022 
 Increase 

(Decrease)  Change 

Contributions $ 1,612,579  $    629,727 
 

$    982,852  156% 
 

$    296,183 
 
$    333,544  113% 

Lease Revenue         43,597          25,235          18,362  73%               -              25,235   

Program fees       210,107        132,915          77,192  58%        107,998          24,917  23% 

Memberships       142,370        107,970          34,400  32%          85,250          22,720  27% 

MOCA CAFÉ sales       197,063        168,750          28,313  17%          99,483          69,267  70% 

Other operating income         33,930          29,859          4,071  14%          31,612         (1,753)  -6% 
Total operating  
revenues 2,239,646     1,094,456 

 
    1,145,190  105% 

 
      620,526 

 
      473,930  76% 

Operating expenses    2,584,272     2,108,093  476,179  23%     1,985,158       122,935  6% 
Operating income  
(loss)  (344,626)   (1,013,637) 

 
669,011  -66% 

   
(1,364,632) 

 
     350,995  -26% 

Non-operating income 
(expense):    

 

   

 

 

 

   

Investment Earnings       807,318        477,312     330,006  69%     (807,901)     1,285,213  -159% 

Grants     1,018,592        606,742 
 

       411,850  68% 
 

      530,045 
 
        76,697  14% 

Contributions to 
permanent endowments -         1,500,000 

 

   (1,500,000)  -100% 

 

               -     

 

   1,500,000   

Gain on loan forgiveness -                   -     
 

       -               
 
       252,125 

 
   (252,125)  -100% 

Works of art purchased  
for collection      (450,000)       (49,600) 

 

(400,400)  807% 

        
(47,690) 

 

(1,910)  4% 
Non-operating income 

(expense) 1,375,910    2,534,454 
 

   (1,158,544)  -46% 
        

(73,421) 
 
   2,607,875  -3,552% 

Change in net position 1,031,284     1,520,817 
 

   (489,533)  -32% 
 
 (1,438,053) 

 
   2,958,870  -206% 

Net position, beginning of year 8,468,299     6,947,482 
 

 1,520,817  22% 
 
    8,385,535 

 
(1,438,053)  -17% 

Net position, end of year $ 9,499,583  $ 8,468,299 
 

$ 1,031,284 

 

12% 
 

$ 6,947,482 
 
$ 1,520,817  22% 
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 Program fees totaled $210,107, an increase of approximately $77,000 or 58%. The increase was 
attributed to an increase in Museum educational programs of approximately $33,000, a decrease in 
museum admissions of approximately $10,000 and an increase in event admissions of 
approximately of $54,000. 

 Memberships. In fiscal 2024, total new and renewed memberships increased by approximately 
$34,400 or 32%, which consisted of $31,400 for Avant Garde, Luminary, Curator’s Society, 
Collectors Circle and Director’s Circle premium memberships, and $4,600 for core memberships. 

 Auxiliary Enterprises. The Museum operated one auxiliary enterprise, MOCA catering services. 
For fiscal 2024, MOCA Catering reported net operating income of $127,609. A condensed 
summary of revenues and expenses for the auxiliary enterprise is listed below. 

Auxiliary Enterprise 
Condensed Summary of Revenues and Expenses 

For the Year Ended June 30, 2024 

 
 
 
 
 
 
 
 
 
 
 
 
2023 

 In fiscal 2023, operating revenues totaled approximately $1,094,456, an increase of approximately 
$473,930 or 76%. 

 Non-endowed contributions totaled $629,727, an increase of approximately $333,500 or 113% 
above prior year. The increase was attributed to a net increase in gifts from individuals, corporations 
and foundations for exhibition and educational programs of approximately $13,700 and a net 
increase in board, sponsorships, pledges and in-kind contributions of approximately $319,800. 

 Program fees totaled $132,915, an increase of approximately $25,000 or 23%. The increase was 
attributed to an increase in Museum educational programs of approximately $13,500, an increase 
in museum admissions of approximately $2,800 and an increase in event admissions of 
approximately of $8,600. 

 Memberships. In fiscal 2023, total new and renewed memberships increased by approximately 
$22,700 or 27%, which consisted of $17,500 for Avant Garde, Luminary and Collectors Circle 
premium memberships, and $5,200 for core memberships. 

 MOCA CAFE 

Sales $ 240,660 
Cost of goods sold (14,543) 
Gross profit (loss)              226,117  

  
Total operating expenses  (98,508) 

Operating income (loss) $ 127,609 
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 Auxiliary Enterprises. The Museum operated one auxiliary enterprise, MOCA catering services. 
For fiscal 2023, MOCA Catering reported net operating income of $109,661.  A condensed 
summary of revenues and expenses for the auxiliary enterprise is listed below. 

Auxiliary Enterprise 
Condensed Summary of Revenues and Expenses 

For the Year Ended June 30, 2023 

 

 

 

 

 

 

 
Operating expenses 

2024 

Operating expenses in fiscal 2024 totaled approximately $2.584 million. The following details each expense 
category: 

 Compensation and employee benefits totaled $1.469 million, an increase of $233,320 or 19%. 
The total represented amounts paid for employee salaries and associated fringe benefit costs. 

 Services and supplies totaled $777,079, an increase of $353,378 or 83%. Service and supply 
expenses in fiscal year 2024 included activity for museum operations, exhibition & education 
programs and 100th anniversary events and public programs. 

 MOCA CAFE operating expenses were $98,508, which included professional fees and 
services of $46,150, equipment and supplies of $36,563, and general administrative expenses 
of $15,795. In addition, cost of goods sold for fiscal year 2024 totaled $14,543. 

 General and administrative (G&A) expenses totaled $182,396, an increase of $73,467 or 67%.  
General & administrative expenses in fiscal year 2024 included activity for museum 
operations, exhibition & education programs and 100th anniversary events and public 
programs. 

 Depreciation and amortization on capital assets totaled $42,419, with all depreciation on 
leasehold improvements. 

 

 

 

 MOCA CAFE 

Sales $  193,985 
   Cost of goods sold             (18,090) 
      Gross profit (loss)           175,895 
  
Total operating expenses  (66,234) 

Operating income (loss) $ 109,661 
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2023 

Operating expenses in fiscal 2023 totaled approximately $2.108 million. The following details each expense 
category: 

 Compensation and employee benefits totaled $1,236,008, an increase of $97,367 or 9%. The 
total represented amounts paid for employee salaries and associated fringe benefit costs. 

 Services and supplies totaled $423,701, an increase of $5,996 or 1%. Activity for service and 
supply expenses in fiscal year 2023 included museum operations ($189,676), exhibition and 
education programs ($233,772). 

 MOCA CAFE operating expenses were $66,234, which included professional fees and 
services of $20,349, equipment and supplies of $20,519, utilities and maintenance of $4,504, 
and general administrative expenses of $20,862. In addition, cost of goods sold for fiscal year 
2023 totaled $18,090. 

 General and administrative (G&A) expenses totaled $108,929, an increase of $13,351 or 14%.  
General & administrative expenses in fiscal year 2023 included activity for museum 
operations ($73,090), exhibition and education programs ($36,092). 

 Depreciation and amortization on capital assets totaled $255,131, with all depreciation on 
leasehold improvements. 

Non-operating Revenues/Expenses 

2024 

 Non-operating income (expense).  In fiscal 2024, the non-operating income totaled $1.376 
million. This included net investment income of $807,318, grant revenue of $1.019 million 
and art purchases of $0.45 million. 

 The investment income derived from the permanently restricted account was for the purpose 
of MOCA unrestricted operations in addition to a separate restricted account for the 
acquisition, care, and maintenance of the MOCA permanent collection.   

 Grants.  In fiscal year 2024, the Museum recorded a total of $1,018,592 in grants, an increase 
of approximately $411,850 or 68% above prior year.  A total of $593,957 was designated for 
operating expenses and salaries from the City of Jacksonville’s Cultural Services Program, 
Capital Program, and the Tourist Development Council. Additional grants of $99,957 from 
the State of Florida Cultural Affairs and $324,678 from the Florida Blue Foundation, the Helen 
Frankenthaler Foundation, the Jessie Ball duPont Fund, the Cummer Family Foundation, and 
the PNC Foundation for operating, educational & program support. 
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2023 

 Non-operating income (expense).  In fiscal 2023, the non-operating income totaled $2.534 
million. This included net investment income of $477,312, contributions to the permanent 
endowment totaling $1.5 million, grant revenue of $606,742 and art purchases of $49,600. 

 The investment income derived from the permanently restricted account was for the purpose 
of MOCA unrestricted operations in addition to the restricted account for the acquisition, care, 
and maintenance of the MOCA permanent collection.   

 Grants.  In fiscal year 2023, the Museum recorded a total of $606,742 in grants, an increase 
of approximately $76,697 or 14% above prior year.  A total of $387,597 was designated for 
operating expenses and salaries from the City of Jacksonville/Cultural Services Grant 
Program. Additional grants of $150,000 from the State of Florida Cultural Affairs and $69,145 
from the Jessie Ball duPont Fund, The Cummer Family Foundation, and Culture Ireland for 
educational & program support. 

Statements of Cash Flows 

The Statements of Cash Flows show the cash provided and used for operating, capital and related 
financing activities and investing activities. 

 Operating activities include funds received (i.e. from private donors, grants program fees, 
memberships, an auxiliary enterprise – MOCA CAFE restaurant, etc.) and payments (i.e. for 
programs, employee services, and suppliers for goods and services) made for the Museum’s 
operation.  

 Capital and related financing activities included outflows of cash for debt service, capital 
expenses, and other notes payable and receivable.  

 Non-capital and related financing activities include proceeds received from grant agreements.  

 Investing activities represent funds used to purchase investments and the associated 
investment earnings. 

Economic Outlook 

The Museum has no knowledge of any current facts, decisions, or conditions that are expected to have 
a significant effect on the financial position or results of operations during this fiscal year. 

Management believes the Museum’s overall financial position continues to improve and will be 
sufficient to cover its obligations.  
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Requests for Information 

This financial report is designed to provide a general overview of the Museum’s finances for all those 
with an interest therein. Questions concerning any of the information provided in this report or requests 
for additional information may be addressed to: 

Valerie O. Stevenson, Assistant Vice President/Controller  
Museum of Contemporary Art Jacksonville, Inc.  
A Cultural Institute of the University of North Florida  
333 North Laura Street  
Jacksonville, FL 32202  
(904) 366-6911 

 



2024 2023

Current assets
Cash and cash equivalents  61,287$        122,576$        
Restricted cash 833,059 537,121
Accounts receivable  57,268          25,762            
Pledge receivable - current portion 150,000 125,000          
Prepaid items 19,295          22,195            
Interest receivable from leases 14 47                   
Inventory 10,668          7,794              
Lease receivable - current portion 41,117 39,007            

Total current assets 1,172,708     879,502          

Noncurrent assets
Investments, at fair value 25,266 23,139
Funds held and  invested by UNF Foundation for the benefit

of MOCA 9,154,884     8,658,194       
Pledge receivable, less current portion -                    119,962          
Lease receivable, less current portion 12,724 53,841            
Capital assets, net of depreciation and amortization 98,710          147,289          

Total noncurrent assets 9,291,584     9,002,425       
Total assets 10,464,292$ 9,881,927$     

Current liabilities
Accounts payable and accrued expenses  28,052$        46,976$          
Due to related party - UNF 759,133        1,107,591       
Unearned revenue 124,762        168,279          

Total current liabilities 911,947        1,322,846       

Noncurrent liabilities
Refundable deposits 3,616 3,616              

Total liabilities 915,563$      1,326,462$     

Deferred inflows of resources - lease related 49,146$        87,166$          

Net position
Net investment in capital assets  98,710$        147,289$        
Restricted - Expendable 897,399        608,996          
Restricted - Nonexpendable 9,257,884 8,761,194
Unrestricted (754,410)       (1,049,180)

Total net position 9,499,583$   8,468,299$     

NET POSITION

MUSEUM OF CONTEMPORARY ART JACKSONVILLE, INC.
STATEMENTS OF NET POSITION

JUNE 30, 2024 AND 2023

ASSETS

LIABILITIES

DEFERRED INFLOWS

The accompanying notes to the financial statements
are an integral part of these statements.
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2024 2023
Operating revenues 

Contributions 1,612,579$     629,727$        
Lease-related revenue 43,597 25,235            
Program fees 210,107          132,915          
Memberships 142,370          107,970          
MOCA Café sales 197,063          168,750          
Other operating income 33,930            29,859            

Total operating revenues 2,239,646       1,094,456       

Operating expenses
Compensation and employee benefits 1,469,327       1,236,008       
Services and supplies 777,079          423,701          
MOCA Café 113,051          84,324            
General administrative 182,396          108,929          
Depreciation and amortization 42,419            255,131          

Total operating expenses 2,584,272       2,108,093       

Operating income (loss) (344,626)         (1,013,637)      

Non-operating income (expense)
Investment earnings (losses) 807,318          477,312          
Grant income 1,018,592       606,742          
Contributions to permanent endowments -                  1,500,000       
Works of art purchased for collection (450,000)         (49,600)           

Total non-operating income 1,375,910       2,534,454       

Change in net position 1,031,284       1,520,817       

Net position, beginning of year 8,468,299       6,947,482       

Net position, end of year 9,499,583$     8,468,299$     

MUSEUM OF CONTEMPORARY ART JACKSONVILLE, INC.
STATEMENTS OF REVENUES, EXPENSES AND CHANGES IN NET POSITION

FOR THE YEARS ENDED JUNE 30, 2024 AND 2023

The accompanying notes to the financial statements
are an integral part of these statements.
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2024 2023
Cash flows from operating activities

Received from donors 1,642,871$      394,106$         
Received from program fees  198,166           159,416           
Received from members  142,370           107,970           
Received from auxiliary enterprises  187,978           154,417           
Received from leases  40,747             23,376             
Other operating revenues  33,930             31,597             
Payments to employees for services  (1,804,229)       (1,068,885)       
Payments to suppliers for goods and services  (1,084,277)       (658,564)          

Net cash used in operating activities  (642,444)          (856,567)          

Cash flows from noncapital and related financing activities
Grants received  1,018,592        606,742           

Cash flows from investing activities
Purchases of property and equipment  -                  (61,601)            
Purchases of art work   (450,000)          (49,600)            
Interest and dividends   1,945               1,969               
Endowment spending allocation  306,556           293,487           

Net cash provided by (used in) investing activities  (141,499)          184,255           

Net increase (decrease) in cash and cash equivalents  234,649           (65,570)            

Cash and cash equivalents, beginning of year  659,697           725,267           

Cash and cash equivalents, end of year  894,346$         659,697$         

Shown on the statements of net position as:
Cash and cash equivalents  61,287$           122,576$         
Restricted cash 833,059           537,121           

Total cash and cash equivalents 894,346$         659,697$         

Reconciliation of operating income (loss) to net cash used in operating activities  
Operating income (loss)  (344,626)$        (1,013,637)$     
Adjustments to reconcile operating income (loss) to net cash used in operating activities:  

Depreciation and amortization  48,579             261,291           
Changes in assets and liabilities  

Accounts receivable  (31,506)            22,098             
Pledge receivable  94,962             (244,962)          
Prepaid items 2,900               (18,702)            
Inventory  (2,874)             252                  
Accounts payable and accrued expenses  (367,382)          119,713           
Refundable deposits  -                  1,738               
Interest receivable  33                    (47)                   
Lease receivable   39,007             (92,848)            
Deferred inflow of resources lease related   (38,020)            87,166             
Unearned revenue  (43,517)            21,371             

Net cash used in operating activities  (642,444)$        (856,567)$        

Supplemental disclosure of noncash financing activities  
Contribution to permanent endowment deposited at UNF Foundation  -$                1,500,000$      

MUSEUM OF CONTEMPORARY ART JACKSONVILLE, INC.
STATEMENTS OF CASH FLOWS

FOR THE YEARS ENDED JUNE 30, 2024 AND 2023

The accompanying notes to the financial statements 
are an integral part of these statements.
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(1) Summary of Significant Accounting Policies: 

(a) Reporting entity—The Museum of Contemporary Art Jacksonville, Inc. (the Museum or 
MOCA), a cultural institute of the University of North Florida (the University), is a not-for-profit 
entity that collaboratively serves the University and Jacksonville communities through exhibitions, 
collections, educational programs, and publications designed to enhance the understanding and 
appreciation of modern and contemporary art. Effective May 15, 2009, the Museum entered into an 
agreement to operate as a direct support organization of the University. 

(b) Basis of accountingThe financial statements of the Museum have been prepared in 
accordance with generally accepted accounting principles (GAAP) as applied to governmental units. 
The Governmental Accounting Standards Board (GASB) is the standard-setting body for 
governmental accounting and financial reporting. 

For financial reporting purposes, the Museum is considered a special-purpose government engaged 
only in business-type activities. Accordingly, the Museum prepares its financial statements using the 
economic resources measurement focus and the accrual basis of accounting in accordance with 
accounting principles generally accepted in the United States of America for proprietary funds, which 
is similar to those for private business enterprises. Accordingly, revenues are recorded when earned 
and expenses are recorded when incurred. 

The net position of the Museum is reported in three categories as follows: 

 Net investment in capital assets consist of capital assets, net of accumulated depreciation, 
reduced by outstanding balances of any debt that is attributable to those assets. 

 Restricted net position represents net position that is restricted by constraints placed on the 
use of resources either externally imposed by creditors, grantors, contributors, or laws or 
regulations of other governments or imposed by law through enabling legislation. 

Nonexpendable restricted net position consists of endowment and similar type funds in 
which donors or other outside sources have stipulated, as a condition of the gift instrument, 
that the principal is to be maintained inviolate and in perpetuity and invested for the 
purpose of producing present and future income, which may either be expended or added 
to principal. 

Expendable restricted net position includes resources in which the Museum is legally or 
contractually obligated to spend resources in accordance with restrictions imposed by 
external third parties. 

 Unrestricted net position represents funds that are available without restriction for carrying 
out the Museum’s objectives.  

When an expense is incurred that can be paid using either restricted or unrestricted resources, the 
Museum’s policy is to first apply the expense toward restricted resources, and then toward unrestricted 
resources. 

(c) Cash and cash equivalentsFor purposes of the statement of cash flows, the Museum 
considers cash on hand, cash on deposit, and investments with original maturities of ninety days or 
less to be cash and cash equivalents. 
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(1) Summary of Significant Accounting Policies: (Continued) 

(d) Restricted cash—Restricted cash represents cash that is restricted as to withdrawal or use 
under the terms of certain contractual agreements. 

(e) InvestmentsInvestments are reported at fair value determined to be the amount at which 
financial instruments could be exchanged in a current transaction between willing parties, usually 
quoted market prices. The Museum intends to hold its investments for the long term. However, the 
needs of the organization may require the sale of a portion of these assets on a short-term basis, subject 
to the approval of the Finance/Investment Committee.’ 

(f) Capital assetsPurchased or constructed additions to capital assets in excess of $5,000 are 
recorded at cost. Donated items are stated at independent appraisal or estimated value, at the date of 
donation. Depreciation is recorded using the straight-line method over the estimated useful lives of 
the assets, which are as follows: 

Furniture, fixtures, and equipment 3 to 10 years 
Leasehold improvements 5 to 20 years 

Expenses for maintenance and repairs are charged to operations as incurred. Expenses for major 
renewals are capitalized. When assets are retired or otherwise disposed of, the cost and related 
accumulated depreciation are removed from the respective accounts and the resulting gain or loss, if 
any, is included in operations. 

(g) Merchandise inventoryMerchandise inventory is stated at the lower of cost or market value 
determined by the retail method, on a first-in, first-out (FIFO) basis. 

(h) Pledges receivableAll non-endowed pledges that have met all the eligibility requirements 
that are verifiable, probable and measurable are recorded at fair value and recorded net of allowances 
for uncollectible amounts. The Museum uses the allowance method to determine uncollectible 
receivables. The allowance for uncollectible pledges is based on management’s judgement of the 
collectability of pledges receivable in future years. At June 30, 2024 and 2023, the Museum 
considered all remaining pledges receivable to be fully collectible.  

(i) Funds held and invested by the University of North Florida Foundation, Inc.—The 
Museum utilizes the University of North Florida Foundation, Inc. (the UNF Foundation) to provide 
investment services for two endowments that it holds. The balance includes the related investment 
earnings and losses on the funds invested. 

(j) CollectionsThe Museum’s permanent collections of art currently consist of approximately 
1,000 works of art, including painting, printmaking, sculpture, and photography primarily 
representing the period from 1960 to the present. The Museum endeavors to create a permanent 
collection of significant depth, scope, and quality to be used for study, scholarly research, and 
exhibition – all tools that foster an education, awareness and experience with contemporary visual art. 
Strategic acquisitions for the collections are planned by the Collections & Exhibition Committee of 
the Board of Trustees. 

The collections, which were acquired through purchases and contributions since the Museum’s 
inception, are not capitalized as assets in the financial statements. In accordance with GASB 
Statement 34, the Museum does not capitalize collections meeting the criteria to be: a) held for public 
exhibition, education, or research in furtherance of public service, rather than financial gain; b) 
protected, kept unencumbered, cared for, and preserved; and c) subject to organization policy that 
requires the proceeds from sales of collection items to be used to acquire other items for the 
collections. The collection has an insured value of nine million dollars. 
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(1) Summary of Significant Accounting Policies: (Continued)  

The Museum purchased $450,000 and $49,600 of artwork for the permanent collection of artwork for 
the years ended June 30, 2024 and 2023, respectively.    
 
(k) Income taxesThe Museum is exempt from federal income taxes under Section 501(c)(3) of 
the Internal Revenue Code; accordingly, the accompanying financial statements do not reflect a 
provision or liability for federal and state income taxes. The Museum has determined that it does not 
have any material unrecognized tax benefits or obligations associated with unrelated business income 
tax as of June 30, 2024 and 2023. The Museum’s income tax returns for the past three years are subject 
to examination by federal and state tax authorities and may change upon examination. 

(l) In-kind contributions—Donated materials, equipment, and other non-cash contributions are 
recorded at their estimated fair values, if determinable, at the date of the donations. Nominal values 
are recorded if fair values are not determinable. Contributions of services are recognized in the 
financial statements if the services enhance or create non-financial assets or require specialized skills 
that are provided by individuals possessing those skills and would typically need to be purchased if 
not donated. 

The Museum receives a significant amount of donated services from unpaid volunteers who assist in 
fund raising, educational, and program services. These volunteer services do not meet the criteria for 
recognition in the financial statements. 

Administrative and fiscal services, office space and other miscellaneous support services are provided 
to the Museum by the University at no cost. No value has been assigned to these services in the 
accompanying statement of revenues, expenses and changes in net position since there is no objective 
basis for determining the value.  

(m) Operating income—Operating revenues and expenses for a proprietary fund are those that 
result from providing services and producing and delivering goods and or services. Also included are 
all revenues and expenses not related to capital and related financing, non-capital financing, or 
investing activities. 

All revenues and expenses not meeting this definition are reported as non-operating revenues and 
expenses. Grant income, interest and dividends, investment gains/(losses), and works of art purchased 
or donated for collection are considered non-operating.   

(n) Grant and contract revenue and supportThe Museum receives funding from government 
agencies and other organizations that specifies the types of expenses for which the grant or contract 
funds may be used. Any of the funding sources may, at its discretion, request reimbursement for 
expenses or return of funds, or both, as a result of non-compliance by the Museum with the terms of 
the grants and contracts. The Museum has not been notified of any significant unallowable costs 
relating to its grants or contracts. 

(o) Use of estimates— The preparation of financial statements in conformity with U.S. generally 
accepted accounting principles requires management to make estimates and assumptions that affect 
the amounts reported in the financial statements and accompanying notes. Actual results could differ 
from these estimates. 
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(p) Deferred inflows of resources lease related— In addition to liabilities, the statements of net 
position report a separate section for deferred inflows of resources. Deferred inflows of resources 
represent an acquisition of net assets that applies to future periods and so will not be recognized as an 
inflow of resources (revenue) until that time. The Museum is a lessor in two lease agreements to 
sublease a portion of the Museum building. The deferred inflow of resources is initially measured as 
the initial amount of the lease receivable, adjusted for lease payments received at or before the lease 
commencement date. Subsequently, the deferred inflow of resources is recognized as revenue over 
the life of the lease term. 

(q) Recently issued accounting pronouncements The Governmental Accounting Standards 
Board (GASB) has issued several pronouncements that have effective dates that may impact future 
financial statements. Listed below are pronouncements with required implementation dates effective 
for subsequent fiscal years that have not yet been implemented. The Museum has not currently 
determined what, if any, impact implementation of the following will have on the Museum’s financial 
statements. 
 
GASB issued Statement No. 101, Compensated Absences, in June 2022. GASB Statement No. 101 
amends the existing guidance related to the calculation and disclosures surrounding the liability for 
compensated absences. The provisions in GASB 101 are effective for fiscal years beginning after 
December 15, 2023. 
 
GASB issued Statement No. 102, Certain Risk Disclosures, in December 2023. The objective of 
GASB 102 is to provide users of governmental financial statements with essential information about 
risks related to an entity’s vulnerabilities due to certain concentrations or constraints. The provisions 
in GASB 103 are effective for fiscal years beginning after June 15, 2024. 
 
GASB issued Statement No. 103, Financial Reporting Model Improvements, in April 2024. The 
objective of GASB 103 is to improve key components of the financial reporting model to enhance its 
effectiveness in providing information that is essential for decision making and assessing an entity’s 
accountability. The provisions in GASB 103 are effective for fiscal years beginning after June 15, 
2025. 
 
(r) Reclassifications Certain amounts in the prior year financials have been reclassified to 
conform to the current year presentation. These reclassifications had no effect on total net position. 

(2) Cash and Cash Equivalents: 

Investment decisions are made subject to guidelines established by the Museum’s Finance/Investment 
Committee and approved by the Board. All deposits and investments are held at financial institutions in the 
name of the Museum. 

As of June 30, 2024 and 2023, cash and cash equivalents included petty cash funds and bank demand 
accounts subject to immediate withdrawal consisting of the following: 

 2024 2023 

Cash on deposit $ 59,218 $ 120,507 
Cash on deposit - restricted 833,059 537,121 
Petty cash funds 2,069 2,069 

Total $ 894,346 $ 659,697 
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(2) Cash and Cash Equivalents: (Continued) 

Custodial credit risk – deposits. Custodial credit risk for deposits is the risk that, in the event of a 
depository financial institution’s failure, the Museum’s deposits may not be returned to it. At June 30, 
2024 and 2023, the Museum’s cash deposits with financial institutions were $93,041 and $128,160, 
respectively. The Museum’s cash restricted deposits with financial institutions were $833,059 and 
$537,121, respectively. 

(3) Investments: 

Investments are recorded at fair value and consist of the following at June 30, 2024 and 2023: 

 
2024 2023 

Investment Type   
Equities $ 25,266 $ 23,139 

Credit risk. Credit risk is the risk that an issuer or other counterparty to an investment will not fulfill 
its obligations. At  June 30, 2024 and 2023, the Museum’s investments in equities of $25,266 and 
$23,139, respectively, were unrated.  

Interest rate risk. Interest rate risk is the risk that changes in the interest rates that will adversely 
affect the fair value of an investment. The Museum’s policy for managing its exposure to fair value 
loss occurring from interest rate risk is through maintaining diversification within its investments and 
investment maturities so as to minimize the impact of downturns in the market as stated above. 

Fine arts endowment—The Museum has had a trust agreement with the State of Florida, Department of 
State, fine arts endowment matching fund program since January 1991 that created a $600,000 fund. In 
managing the investments of the Fine Arts Endowment fund, the Museum must comply with an established 
investment plan specified by the State of Florida, Department of State and requires the preservation of the 
$600,000 program fund. The Museum may expend funds generated from the endowment program fund 
only for operating costs incurred while engaged in programs directly related to fine arts activities. In April 
2020, the Museum ended the Fine Arts Endowment fund trust agreement and returned the associated 
matching funds to the State of Florida. The amount returned to the State of Florida during 2020 was 
$240,000. At June 30, 2024 and 2023, $103,000 remains endowed, which the Museum is actively working 
with contributors associated with those amounts to obtain releases of the original endowment restrictions.  

(4) Fair Value Measurements: 

The Museum has provided additional information about fair value measurements, which is based on the 
assumptions that market participants would use when pricing an asset or liability. A fair value hierarchy 
was established that prioritizes the information used to develop these assumptions. The hierarchy gives the 
highest priority to unadjusted quoted prices in active markets for identical assets or liabilities (Level 1 
measurements) and the lowest priority to unobservable inputs (Level 3 measurements). 
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(4) Fair Value Measurements: (Continued) 

The three levels of the fair value hierarchy are as follows: 

Level 1 Inputs that reflect unadjusted quoted prices in active markets for identical assets or 
liabilities that an entity has the ability to access at the measurement date; 

Level 2 Inputs other than quoted prices that are observable for the asset or liability either directly 
or indirectly, including inputs in markets that are not considered to be active; 

Level 3 Inputs that are unobservable, about which little or no market data exists, therefore 
requiring an entity to develop its own assumptions. 

Inputs broadly refer to the assumptions that market participants use to make valuation decisions, including 
assumptions about risk. The Museum uses the market approach valuation technique to value its investments. 

The asset or liability’s fair value measurement level within the fair value hierarchy is based on the lowest 
level of any input that is significant to the fair measurement. Valuation techniques used need to maximize 
the use of observable inputs and minimize the unobservable inputs. Prices for money market, fixed income 
and mutual funds included in investments, are readily available in the active markets in which those 
securities are traded, and the resulting fair values are categorized as Level 1. 

Following is a description of the valuation methodologies used for assets measured at fair value. There were 
no changes in methodologies as of June 30, 2024 and 2023. 

Level 1 Fair Value Measurements 

The fair value of equities are based on quoted asset prices from an active market at year-end. 

Net Asset Value Measurements 

The UNF Foundation holds a term endowment on behalf of the Museum that it invests and manages 
for the Museum in a fiduciary capacity. These funds are valued at net asset value (“NAV”) based on 
the Museum’s ownership of a share of an investment pool, not the underlying securities. The Museum 
reviews and evaluates the values and assesses the valuation methods and assumptions used in 
determining the fair value of these investments. Because the investment pool is not readily 
marketable, NAV is used as a practical expedient, and the estimated value is subject to uncertainty, 
and therefore, may differ from the value that would have been used had a readily available market 
for such investment existed, and differences could be material. The Museum relies on policies 
developed and administered by the University and the Foundation for managing interest rate risk or 
credit risk for these investment pools.  

In accordance with GASB 72, certain investments that were measured at NAV per share (or its equivalent) 
have not been classified win the fair value hierarchy. The following table discloses the nature and risk of 
investments for which fair value has been estimated using the NAV of the investments as a practical 
expedient as of June 30, 2024 and 2023, respectively.  
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(4) Fair Value Measurements: (Continued) 

 

 
The following table presents the assets carried on the statement of net position by level within the valuation 
hierarchy as of June 30, 2024 and 2023.  
 

 

 
 
There were no significant transfers between levels in fiscal year 2024 and 2023. 

The following table includes a roll forward of the amounts for the years ended June 30, 2024 and 2023 for 
investments estimated at NAV.  

 
2024 2023 

Fair Value, beginning of year $ 8,658,194 $ 6,981,519 
Contributions and Transfers  -    1,500,000 
Investment income (loss)  969,520 573,584 
Distributions (306,556)            (295,789) 
Endowment management fee expense (166,274)           (101,120) 
Fair Value, end of year $ 9,154,884 $ 8,658,194 

  

 Investments Measured at NAV 

 

Fair Value 
at June 30, 

2024 

Fair Value 
at June 30, 

2023 
Unfunded 

Commitments 
Redemption 
Frequency 

Redemption 
Notice 
Period 

Funds Held and   
   Invested by UNF  
   Foundation $ 9,154,884 $ 8,658,194 $ -     Daily N/A 

 Assets at Fair Value as of June 30, 2024 

 Level 1 Level 2 Level 3 Total 

Equities $ 25,266 $ -     $ -     $ 25,266 

 Assets at Fair Value as of June 30, 2023 

 Level 1 Level 2 Level 3 Total 

Equities $ 23,139 $ -     $ -     $ 23,139 
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(5) Capital Assets:   

Capital asset activity for the year ended June 30, 2024, was as follows: 

 
Beginning 
Balance Increases Decreases 

Ending 
Balance 

    Furniture, fixtures, and equipment $  526,374 $ -     $  (120,796) $  405,578 
    Leasehold improvements 6,012,707  -     (5,000) 6,007,707 

        Total capital assets 6,539,081  -     (125,796) 6,413,285 
     

Less accumulated depreciation for:     
  Furniture, fixtures, and equipment 526,374  -     120,796 405,578 

Leasehold improvements 5,865,418       (48,579) 5,000 5,908,997 
      Total accumulated depreciation 6,391,792  (48,579) 125,796 6,314,575 

Capital assets, net $ 147,289 $ (48,579) $ -   $ 98,710 

 

Capital asset activity for the year ended June 30, 2023, was as follows: 

 

Beginning 
Balance Increases Decreases 

Ending 
Balance 

   Furniture, fixtures, and equipment $  526,374 $ -     $ -     $  526,374 
   Leasehold improvements 5,951,106        61,601 -     6,012,707 

        Total capital assets 6,477,480  61,601 -     6,539,081 
     

Less accumulated depreciation for:     
  Furniture, fixtures, and equipment 526,374  -     -     526,374 
  Leasehold improvements 5,604,127  (261,291)  -     5,865,418 
      Total accumulated depreciation 6,130,501  (261,291) -     6,391,792 

Capital assets, net $ 346,979 $ (199,690) $ -     $ 147,289 

Depreciation expense for property and equipment was $48,579 and $261,291 for the fiscal years ended June 
30,  2024 and 2023, respectively. 

(6) Pledges Receivable: 

Pledge receivables are recorded in the Statements of Net Position for restricted accounts at net realizable 
value in accordance with GASB 33. Pledge receivables was $150,000 and $244,962 for June 30, 2024 and 
2023, respectively. All pledges receivable are current as of June 30, 2024. 

 (7) Leases: 
 
Lease with City of Jacksonville 

The Museum entered into an agreement on April 20, 2000, with the City of Jacksonville, Florida to lease 
the land, building, and other improvements for use in operation of the art museum. The term of the lease is 
for ninety-nine (99) years ending on April 20, 2099, with rent of $10 payable annually. On May 15, 2009,  



MUSEUM OF CONTEMPORARY ART JACKSONVILLE, INC. 
NOTES TO FINANCIAL STATEMENT 

JUNE 30, 2024 AND 2023 

- 27 - 

(7) Leases: (Continued) 

the City of Jacksonville consented to the assignment of the lease by the Museum to the University of North 
Florida. The Museum evaluated terms of the lease agreement and determined this lease exempt from 
reporting requirements under GASB 87. 

Lessor Leases 

The Museum subleases a portion of the MOCA building to a tenant under a lease with an expiration date 
of June 30, 2025. The minimum monthly lease payments are $1,972 with a 5% annual increase on the 
first day of every July. 

The Museum subleases a portion of the MOCA building to a tenant under a lease with an expiration date 
of March 31, 2026. The minimum monthly lease payments are $1,284 with a 5% annual increase on the 
first day of every July. 

The Museum recognized $43,374 of lease revenue and $223 of interest revenue, for a total of $43,597 of 
lease-related revenue for the year ended June 30, 2024. 

Future minimum rents to be received under these subleases as of June 30, 2024, are as follows: 

Year Ending  
June 30, Principal Interest Total Payment 

2025 $ 41,117 $ 109 $ 41,226 
2026 12,724 16 12,740 
Total $ 53,841 $ 125 $ 53,966 

(8) Retirement Benefits:   

All Museum employees are employed by the University. The Museum does not administer a separate 
retirement plan for its employees; however, pursuant to law, all salaried employees are members of 
retirement plans of the State of Florida. The retirement plans accounting and funding policies, actuarial 
present value of accumulated plan benefits, net assets available for benefits and other related matters are 
the responsibility of the Florida State Department of Administration, Division of Retirement. Other 
postemployment benefits (OPEB), primarily subsidized premiums for health insurance, are provided by the 
University. The complete disclosures for the retirement plan and OPEB can be located in the audited 
financial statements of the University. 

During the years ended June 30, 2024 and 2023, total payments made to the University for contributions 
on behalf of MOCA employees were $104,154 and $84,347, respectively. 

(9) Related Party Transactions:   
The Museum had outstanding payables to the University of $759,133 and $1,107,591 for the years ended 
June 30, 2024 and 2023, respectively.  
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(10) Commitments and Contingencies:   

In June 2024, the Museum entered into an agreement to purchase the work of sculpture “Jacksonville 
Stacked Stars” by Frank Stella for a purchase price of $4,500,000. The work is currently on exhibition at 
the Museum through November 2024 as part of the Museum’s 100th anniversary celebration. In June 2024, 
following the execution of the agreement, the Museum paid the first installment of $450,000 towards the 
total purchase price. The Museum is committed to paying the remaining purchase price in payment 
installments as follows: 

Year Ending  
June 30, Payment 

2025 $ 1,800,000 
2026 2,250,000 
Total $ 4,050,000 

The Museum plans to fund the remaining commitment through contribution revenues designated to this 
purchase. Contributing individuals and entities will receive expressed recognition at the site of the artwork’s 
permanent exhibition.
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INDEPENDENT AUDITOR’s REPORT ON INTERNAL CONTROL OVER FINANCIAL 
REPORTING AND ON 

COMPLIANCE AND OTHER MATTERS BASED ON AN AUDIT OF FINANCIAL 
STATEMENTS PERFORMED IN ACCORDANCE WITH  

GOVERNMENT AUDITING STANDARDS 

To the Board of Directors of,  
   The Museum of Contemporary Art Jacksonville, Inc.: 

We have audited, in accordance with the auditing standards generally accepted in the United States of 
America and the standards applicable to financial audits contained in Government Auditing Standards 
issued by the Comptroller General of the United States (Government Auditing Standards), the financial 
statements of the Museum of Contemporary Art Jacksonville, Inc. (the Museum), a direct support 
organization and component unit of the University of North Florida, as of and for the year ended June 30, 
2024, and the related notes to the financial statements, which collectively comprise the Museum’s basic 
financial statements, and have issued our report thereon dated September 10, 2024. 

Report on Internal Control Over Financial Reporting 

In planning and performing our audit of the financial statements, we considered the Museum’s internal 
control over financial reporting (internal control) as a basis for designing audit procedures that are 
appropriate in the circumstances for the purpose of expressing our opinion on the financial statements, but 
not for the purpose of expressing an opinion on the effectiveness of the Museum’s internal control. 
Accordingly, we do not express an opinion on the effectiveness of the Museum’s internal control.  

A deficiency in internal control exists when the design or operation of a control does not allow management 
or employees in the normal course of performing their assigned functions, to prevent, or detect and correct 
misstatements on a timely basis. A material weakness is a deficiency, or a combination of deficiencies, in 
internal control, such that there is a reasonable possibility that a material misstatement of the Museum’s 
financial statements will not be prevented, or detected and corrected on a timely basis. A significant 
deficiency is a deficiency, or a combination of deficiencies, in internal control that is less severe than a 
material weakness, yet important enough to merit attention by those charged with governance. 

Our consideration of internal control was for the limited purpose described in the first paragraph of this 
section and was not designed to identify all deficiencies in internal control that might be material 
weaknesses or significant deficiencies. Given these limitations, during our audit we did not identify any 
deficiencies in internal control that we consider to be material weaknesses. However, material weaknesses 
or significant deficiencies may exist that were not identified. 

Report on Compliance and Other Matters 

As part of obtaining reasonable assurance about whether the Museums’ financial statements are free from 
material misstatement, we performed tests of its compliance with certain provisions of laws, regulations, 
contracts, and grant agreements, noncompliance with which could have a direct and material effect on the 
financial statements. However, providing an opinion on compliance with those provisions was not an 
objective of our audit and, accordingly, we do not express such an opinion. The results of our tests disclosed 
no instances of noncompliance or other matters that are required to be reported under Government Auditing 
Standards. 
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Purpose of This Report  

The purpose of this report is solely to describe the scope of our testing of internal control and compliance 
and the results of that testing, and not to provide an opinion on the effectiveness of the entity’s internal 
control or on compliance. This report is an integral part of an audit performed in accordance with 
Government Auditing Standards in considering the entity’s internal control and compliance. Accordingly, 
this communication is not suitable for any other purpose. 

 

Gainesville, Florida 
September 10, 2024 
 



 

 
 

SUPPLEMENTAL INFORMATION



Auxilliary
 Enterprises

Musuem Education Management Total Museum MOCA Café 
Expenses Programs Programs and General Fundraising Operations  & Catering Total

Compensation 286,401$       182,683$   399,289$        182,306$     1,050,679$        19,571$           1,070,250$    
Employee Benefits 126,843         62,548        188,247          41,010          418,648             277                  418,925         
Services and Supplies 408,600         95,569        207,700          65,210          777,079             71,133             848,212         
General Administrative 34,854           15,386        64,681            67,475          182,396             15,910             198,306         

Total before Depreciation & Amortization 856,698         356,186     859,917          356,001        2,428,802          106,891           2,535,693      
Depreciation and Amortization -                 -             42,419            -               42,419               6,160               48,579           

Total Expenses 856,698$       356,186$   902,336$        356,001$     2,471,221$        113,051$         2,584,272$    

MUSEUM OF CONTEMPORARY ART JACKSONVILLE, INC.
SCHEDULE OF FUNCTIONAL EXPENSES

FOR THE YEAR ENDED JUNE 30, 2024

Program Services Supporting Services

The accompanying notes to financial statements are an integral part of this schedule.
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City of Jacksonville - Cultural Council of Greater Jacksonville, Inc.
Cultural Services Grant Program - General Operating Support

Receipt of City Funds
City Fiscal Year 

2022-2023
City Fiscal Year 

2023-2024

Amount of Award 410,747$             635,467$                   
Actual Amount Received 7/01/22 - 6/30/23 (297,699)              -                                 
Actual Amount Received 7/01/23 - 6/30/24 (99,233)                (424,424)                    
Actual Amount Received 7/01/22 - 6/30/23 (10,361)                -                                 
Actual Amount Received 7/01/23 - 6/30/24 (3,454)                  (52,176)                      
Amount Remaining to be Disbursed -$                     158,867$                   

Expenditure of City Funds

City Fiscal Year 2022-2023
CSGP Grant  $396,932

Approved Budget

Actual Expenditures
  10/01/2022 -

6/30/2023

Actual Expenditures
  7/01/2023 -

9/30/2023
Total 

Expenditures
Remaining 

Balance
Item:
Salaries and Wages 272,165$             204,084$                   68,081$                         272,165$        -$                
Fringe Benefits 124,767               93,594                       31,173                           124,767          -                  

Total 396,932$             297,678$                   99,254$                         396,932$        -$                

City Fiscal Year 2023-2024
CSGP Grant  $565,899

Approved Budget

Actual Expenditures
  10/01/2023 -

6/30/2024 Remaining Balance
Item:
Salaries and Wages 390,356$             292,767$                   97,589$                         
Fringe Benefits 175,543               131,657                     43,886                           

Total 565,899$             424,424$                   141,475$                       

City Fiscal Year 2022-2023
CSGP Grant  $13,815

Approved Budget

Actual Expenditures
  10/01/2022 -

6/30/2023

Actual Expenditures
  7/01/2023 -

9/30/2023
Total 

Expenditures
Remaining 

Balance
Item:
Electrical Upgrades 5,189$                 5,189$                       -$                                  5,189$            -$                
Plumbing Upgrades 8,626                   5,172                         3,454                             8,626              -                  

Total 13,815$               10,361$                     3,454$                           13,815$          -$                

City Fiscal Year 2023-2024
CSGP Grant  $69,568

Approved Budget

Actual Expenditures
  10/01/2023 -

6/30/2024 Remaining Balance
Item:
Motorized Skylight System 69,568$               -$                               69,568$                         

MUSEUM OF CONTEMPORARY ART JACKSONVILLE, INC.
SCHEDULE OF THE SOURCE AND STATUS OF FUNDS

RECEIVED FROM THE CULTURAL COUNCIL OF GREATER JACKSONVILLE, INC.
FOR THE YEAR ENDED JUNE 30, 2024

The accompanying notes to financial statements are an integral part of this schedule.
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