" EXTENDED TO MAY 17, 2021 923&)608@@}8 03 1

Fol:ffsgp-T Exempt Organization Business Income Tax Return OMB No_1545-0047
- ) (and proxy tax under section 6033(e})
‘ Focsoncar yoar 209 ar or xysrsognnng JUL 1, 2019 s JUN_ 30, 2020 | 2019
Go to www.irs.gov/Form990T for instructions and the latest information. .

ﬂ?&féi";a"éé’n'u'?’sgif’ci”" P> Do not ent:SSN numbers o:thus form as it may be made public if your organization is a 501{c)(3). ggﬁg)zg)gzla'f.fz":f::s"%’Ll’f’

A [_]check box f Name of organization ( [__] Check box if name changed and see instructions.) D e e "

address changed instructions )

B Exemptunder section | Pnnt [INORTH CAROLINA MUSEUM OF ART FOUNDATION 23-7071511
socf3 ) Or | Number, street, and room or suite no If a P.0. box, see instructions E Urvalatod businass acty code
[ Jaos(e) [J220() | ¥P® {4630 MAIL SERVICE CENTER
[:l 408A |:|530(a) City or town, state or province, country, and ZIP or foreign postal code
[ ]529a) RALEIGH, NC 27699-4630 721000

Book valus of all gssals F Group exemption number {See structions.) P>
7,327,606 . |G Check organization type B> 501(c) corporation [ | 501(c) trust [ 1 401(a) trust [ 1 Other trust
H Enter the number of the organtzation's unrelated trades or businesses P 1 Describe the only (or first) unrelated

trade or business here p» WEDDING ACCOMODATION AND CATERING .If only one, complete Parts I-V. If more than one,
describe the first in the blank space at the end of the previous sentence, complete Parts | and |l, complete a Schedule M for each additional trade or
business, then complete Parts Ill-V. '

I During the tax year, was the corporation a subsidiary in an affiliated group or a parent-subsidiary controlled group? » [:] Yes No
It "Yes," enter the name and identifying number of the parent corporation. B>
, J Thebooksareincareof B> VALERIE HILLINGS Telephone number B> 919-839-6262
. [Partl | Unrelated Trade or Business Income (A) Income (B) Expenses (C) Net
1a Gross receipts or sales 224,507. /‘
b Less returns and allowances ¢ Balance >t 1 224,507.
2 Cost of goods sold (Schedule A, line 7) 2 21,271. JE
3 Gross profit Subtract line 2 from line 1c 3 203,236. 203,23¢4.
4a Capital gain net income (attach Schedule D) 4a — I
“b Net gain (loss) (Form 4797, Part Il, ing 17) (attach Form 4797) 4b RECEIN/ZN I
¢ Captal loss deduction for trusts 4c a *“';:;--;—: :- P I
5 Income (loss) from a partnership or an S corporation (attach statement) 5 157 e TP D [
6 Rentincome (Schedule C) 6 e ~ !
7 Unrelated debt-financed income (Schedule E) 7 - él I
8 Interest, annuities, royalties, and rents from a controlled organization (Scheduls F) 8 ;n EN 1T /
9 Investment tncome of a section 501(c)(7), (9), or (17) orgamization (Schedule G){ 9 - —_— /
10  Exploited exempt activity income (Schedule 1) 10 /
11 Advertising income (Schedule J) 11 /
12 Other income (See instructions; attach schedule) , 12 /
13__Total. Combine hines 3 through 12 13 203,236. / 203,236.
| Part Il | Deductions Not Taken Elsewhere (See instructions for imitations on deductions ) /
(Deductions must be directly connected with the unrelated business income )
14 Compensation of officers, directors, and trustees (Schedule K) ! 14 979.
15  Salaries and wages 0 5(7}; 15 93,509.
16 Reparrs and maintenance /// 16 1,750.
17 Bad debts 17
18 Interest (attach schedule) (see instructions) 18
19  Taxes and licenses 19
20 Depreciation (attach Form 4562) 20 1,193.1
21 Less depreélatlon claimed on Schedule A and elsewhere on retugn 21a 21b 1,193.
22 Depletion 22
23 Contributions to deferred compensation plans 23 3,571.
24 Employee beneht programs 24 25,494.
25  Excess exempl expenses (Schedulg-b 25
26  Excess readership costs (Schedule J) 26
27 Other deduchions (a ac(;hhedule) SEE STATEMENT 1 27 85,092.
28 Total deductions. Add lines 14 through 27 28 211,588.
29 Unrel?dfbusmess taxable income before net operating loss deduction. Subtract line 28 from line 13 29 -8,352.
30  Deguttion for net operating loss arising In tax years beginning on or after January 1, 2018
ee instructions) SEE STATEMENT 2 30 0.
337" Unrelated business taxable income. Subtract ling 30 from ling 29 31 -8,352.

,/923701 012720 LHA  For Paperwork Reduction Act Notice, see instructions Form 990-T (2019)



meQQO-TXOV:)) NORTH CARQOLINA MUSEUM OF ART FOUNDATION

23"7071511 Page 2

[ Part JIY| Total Unrelated Business Taxable Income

32 Total of unrelated business taxable income computed from all unrelated trades or businesses (see instructions) \ 3,' -8,352.
33  Amounts paid for disallowed fringes 33
34  Charitable contributions (see instructions for hmitation rules) - 3" 0.
35 Total unrelated business taxable income before pre 2018 NOLs and specific deduction  Subtract line 34 from the sum of lines 32 andé 355 - 8 ‘ 3 5 2 .
36  Deduchion for net operating loss arising in tax years beginning before January 1, 2018 (see instructions) 6
37 Total of unrelated business taxable income before specific deduction. Subtract ine 36 from line 35 ; 3, -8,352.
38  Specific deduction (Generally $1,000, but see line 38 instructions for exceptions) 38 1,000.
39 Unrelated business taxable income. Subtract hne 38 from hne 37. If ine 38 1s greater than hine 37,
enter the smaller of zero or line 37 l ' 3 -8,352.
[Part IV] Tax Computation o
40 Organizations Taxable as Corporations Multiply line 39 by 21% (0.21) > | 40 0.
41  Trusts Taxable at Trust Rates. See instructions for tax computation. Income tax on the amount on hine 39 from
:] Tax rate schedule or |:] Schedule D (Form 1041) p | 4
42 Proxytax See instructions \ > | 42
43  Alternative minimum tax (trusts only) 43
44 \ Tax on Noncomphant Faciity Income. See instructions 44
%3 \ Tatal. Add lines 42, 43, and 44 to line 40 or 41, whichever applies 45 0.
[Part ¥ | Tax and Payments
46a ’Forelgn tax credit (corporations attach Form 1118; trusts attach Form 1116) 46a
b Other credits (see instructions) 46b
¢ General business credit. Attach Form 3800 46¢
d Credit for prior year mimimum tax (attach Form 8801 or 8827) 46d
e Total credits Add lines 46a through 46d 46e
47  Subtract hne 46¢ from line 45 47 0.
48 Other taxes Checkif from: [__) Form 4255 [_) Form 8611 [__] Form 8697 [__J Form 8866 [__| Other (attach schedute) | 48
49 Totaltax Add lines 47 and 48 (see mstructions) 49 0.
50 2019 net 965 tax habity pard from Form 965-A or Form 965-B, Part II, column (k), line 3 50 0.
51a Payments A 2018 overpayment credited to 2019 (?ﬂ pira 5,600.
b 2019 estimated tax payments 51b
¢ Tax deposited with Form 8868 51¢c
d Foreign organizations Tax paid or withheld at source (see instructions) 51d
e Backup withholding (see instructions) 51e
t Credit for small employer health insurance premiums (attach Form 8941) 51t
g Other credits, adjustments, and payments E] Form 2439
[ Form 4136 [ other Total B | 51g
52  Total payments. Add lines 51a through 51g _¥ 5,600.
53 Estimated tax penalty (see instructions). Check if Form 2220 1s attached P> |:] 53
54 Tax due. If ine 52 1s less than the total of ines 49, 50, and 53, enter amount owed » SHG
55 Overpayment. If hne 52 1s larger than the total of lines 49, 50, and 53, enter amount overpaid ‘D g5 5,600.
56 Enter the amount of line 55 you want Credited to 2020 estimated tax P Refunded P> | 56 5,600.
| Part W] Statements Regarding Certain Activities and Other Information (see instructions) i
§7  Atany time during the 2019 calendar year, did the organization have an interest in or a signature or other authority Yes | No
over a financial account (bank, securities, or other) in a foreign country? If "Yes," the orgamzation may have to file
FinCEN Form 114, Report of Foreign Bank and Financial Accounts. If “Yes," enter the name of the foreign country
here P X
58 During the tax year, did the organization receive a distribution from, or was it the grantor of, or transferor to, a foreign trust? X
If "Yes," see instructions for other forms the organization may have to file
59  Enter the amount of tax-exempt interest recewved or accrued during the tax year p $

carrect, apd complete Declarallo1 of prepacer (other than taxpayer) 1s based on all infformation of which preparer has any knowledge

Sign

Under penalties of perjury, | declare that | have examined this return, including accompanying schedules and stataments, and to the best of my knowledge and behel, it 1s true,

Here yﬂum~ L5 )Nz < sitnfieng)

May the IRS discuss this return with

the preparer shown below {see
>S|gnature of officer Date 1 ' Title msupuc:ons)'l Yes [ ] No

Print/Type preparer’s name . Preparer's signature 2021. 5t 4 Check |_—_ if | PTIN
Paid . 1nnt| Self-employed
Preparer AMANDA ADAMS 08.47 36 '04 OO P00748038
Use Only |[frm's name » CHERRY BEKAERT LLP FrmsEIN » 56-0574444

3800 GLENWOOD AVE, SUITE 200
Firm's address » RALEIGH, NC 27612 Phoneno 919-782-1040

923711 01-27-20
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Form 990-T (2019) NORTH CAROLINA MUSEUM OF ART FOUNDATION 23-7071511 Page 3
Schedule A - Cost of Goods Sold. Enter method of inventory valuation B N/A

1 Inventory at beginning of year 1 6 Inventory at end of year

2 Purchases 2 7 Cost of goods sold. Subtract ine 6

3 Costof labor 3 from hne 5. Enter here and in Part |, I

4a Additional section 263A costs line 2

(attach schedule) 4a 8 Do the rules of section 263A (with respect to Yes | No
b Other costs (attach schedule) 4b property produced or acquired for resale) apply to 1
§ Total. Add lines 1through 4b 5 the organization?

Schedule C - Rent Income (From Real Property and Personal Property Leased With Real Property)

(see instructions)

'1. Description of properly

)

@

&)

(]

2.

Rentreceived or accrued

(a) From personal property (if the percentage of

rent for personal property 1s more than
10% but not more than 50%)

(b From real and personal property (if the percentage
of rent for personal propertly exceads 50% or if
the rent 1s basad on profit or incoma}

3(a)Deducuons directly connected with the income in
columns 2(a) and 2(b) {(atlach schadule}

M

@

@)

4

Total

0 . Total

(c) Total income Add totals of columns 2(a) and 2(b). Enter *

here and on page 1, Part |, line 6, column (A)

>

0 » | Partl, line 6, column (B)

(b) Total deductions.

Enter here and on page 1,

Schedule E - Unrelated Debt-Financed Income (see instructions)

1. Description of debt-financed property

2. Gross ncome from

3. Deductions drectly connacted with or allocable
to debt-financed properly

or allocable to debt-

financed property (@) Straight ine depreciation

(attach scheadule)

{b) Other deductions
attach schedule)

)

@

3

)

4. Amouni of average acquisition
debt on or allocable to debt-financed
property (attach schedule)

5.

Averagse adjusted basis
of or allocable to

debt-linanced property
(attach schedule)

7. Gross income
reportable (column
2 x column 6)

6. Column 4 divided
by column 5

8. Allocable deductions
{column 6 x total of columns
3{a) and 3(b})

0] %
@ %
] %
@) %
Enter here and on page 1, Enter here and on page 1,
Part |, ine 7, column (A) Part [, ine 7, column (B)
Totals > 0 0.
‘Total didends-received deductions included in column 8 » 0.

923721 01-27-20

Form 990-T (2019)



Form 990-1 (2019) NORTH CAROLINA MUSEUM OF ART FOUNDATION

23-7071511

Page 4

Schedule F - Interest, Annuities, Royalties, and Rents From Controlled Organizations

(see instructions)

(Y

1. Name of controlled orgamzation

2. Employer
identification
number

Exempt Controlled Organizations

3. Net unrelated ncome
{loss) (see instructions)

4 Total of specifiad
payments made

5 Part of column 4 that 1s
included in the controlling
organization's gross income

6. Deductions dractly
connected with income
in column §

(U]

@

(©]

@

Nonexempt Controlled Organizations

7. Taxable Income

8. Net unrelated income (loss)
(see instructions)

9. Total of spacified payments
made

10 Part of column 8 that is included
n the controlhng organization's
gross income

11. Deductions dractly connectad
with income In column 10

(0]

@

(©)] .

{4)

Add columns 5 and 10 Add columns 6 and 11
Enter here and on page 1, Part|, Enter here and on pags 1, Part [,
line 8, column (A} line 8, column {B)
Totals > 0. 0.
Schedule G - Investment Income of a Section 501(c)(7), (9), or (17) Organization
(see Instructions)
3. Deductions 4. Set-asides 5. Total deductions

1. Description of income

2. Amount of income

diractly connected
(attach scheduls)

(attach schedule)

and set-asides
{col 3 plus col 4)

M
@
]
@
Enter here and on page 1, Enter here and on pags 1,
Part |, ine 9, column (A} Part |, hine 9, column (B}
Totals > 0. . 0.

Schedule | - Exploited Exempt Activity Income, Other

(see instructions)

Than Advertising Income

2 3. Expenses 4. Not mcome (loss) 5 7 Excess axempt
. Gross N from unrelated trade or . Gross income
1. Description of unrelated business dlre‘chlly ct:’nm:clad business {column 2 from activity that 6“! Ex:)e’;\lsas gxpenses (::olum;
exploited activity incoma from wi § pro: qu ':n minus column 3} Ifa s not unrelated att Iu a 2'0 bmlnu(s €0 un‘\: '
tade or business of unreiate gain, computa cols 5 business incoma celumn ut not more than
business income through 7 . column 4) .
(U]
@
@3
@)
Enter here and on Enter here and on Enter here and
page 1, Parti, page 1, Part |, on page 1,
Ime 10, col (A} ine 10, col (B) Part II, ins 25
Totals > 0. 0. 0.
Schedule J - Advertising Income (see instructions)
| Part | | Income From Periodicals Reported on a Consolidated Basis
4. Advartising gain 7. Excess readership
a?iva?l::?ns 3. Drrect o (loss) {col 2 minus 5. Creutation 6. Readership costs {column 6 minus
1. Name of periodical incoms 9 advertising costs col 3) If a gan, compute income costs column 5, but not more
cols 5 through 7 than column 4)
Q)
)
&
@
Totals (carry to Part II, hine (5)) » 0. 0. 0.
Form 990-T (2019)

923731 01-27-20



Form 990-] (2019) NORTH CAROLINA MUSEUM OF ART FOUNDATION

23-7071511

Page 5

| pa.—t T] | Income From Periodicals Reported on a Separate Basis (For each periodical isted in Part I, fill in

columns 2 through 7 on a line-by-line basis )

4. Advertising gamn

7. Excass readership

%‘ Glrusns 3. Drect or (loss) {col 2 minus 5. Creulation 6. Readership costs (column 6 minus
1. Name of periodical adverising advertising costs col 3) It a gain, compute income costs column 5, but not more
incoms cols 5 through 7 than column 4)
M
@
3
@ '
Totals from Part | > 0. 0. 0.
Enter here and on Enter here and on Enter here and
page 1, Part |, page 1, Part |, on page 1,
line 11, col {A) line 11, col (B) Part ), Iine 26
Totals, Part Il {lines 1-5) > 0. 0. 0.
Schedule K - Compensation of Officers, Directors, and Trustees (see instructions)
3. Percent of 4. Compensation atiributable
1. Name 2. Twe “mz::l\;?:sd to to unrelated business
() JERRY HWANG CO0 .52¢ 979.
@ %
] %
@) %
Total Enter here and on page 1, Part 11, line 14 » 979.

923732 01-27-20

Form 890-T (2019)



NORTH CAROLINA MUSEUM OF ART FOUNDATION

w

23-7071511

FORM 990-T OTHER DEDUCTIONS STATEMENT 1
DESCRIPTION AMOUNT
CONTRACT SERVICES 4,836.
LAUNDRY & LINENS 2,256.
PERMITS AND LICENSES 718.
UTILITIES 300.
EQUIPMENT EXPENSES 19,046.
MEETING EXPENSES 1,080.
ADVERTISING 11,295.
SUPPLIES 31,148.
BANK FEES 5,421.
INTERNET 1,652.
INSURANCE 2,976.
SECURITY 4,364.
TOTAL TO FORM 990-T, PAGE 1, LINE 27 85,092.

FORM 990-T NET OPERATING LOSS DEDUCTION STATEMENT 2
LOSS
PREVIOUSLY LOSS AVAILABLE
TAX YEAR LOSS SUSTAINED APPLIED REMAINING THIS YEAR
06/30/19 102,135. 0. 102,135. 102,135.
NOL CARRYOVER AVAILABLE THIS YEAR 102,135. 102,135.

STATEMENT(S) 1,

2



