
A note about Nashville Symphony's projected FY23 deficit: The organization is currently 

in a healthy financial position, but projects a declining annual deficit in each of the next 

three years, as the institution rebuilds its earned revenue streams in the wake of the 

pandemic-induced shutdown. It is necessary to look at the past two years of operation as 

well as the trajectory of the next few years to fully understand the context of the projected 

deficit. Recognizing the challenge of rebuilding our audiences post-COVID, we were able to 

acquire significant Federal, State, Local governmental assistance, and our community of 

supporters really stepped up and enabled us to essentially pre-fund those anticipated 

operating losses on our path back to a balanced budget. The Shuttered Venue Operators 

Grant, PPP loans, Tennessee Nonprofit Arts & Culture Recovery Fund Grant, and other 

similar programs, provided us with a large infusion of cash in FY22. As of this moment, we 

have $11.4MM in unrestricted cash on hand, of which we plan to use $6.3MM over the next 

few years to cover those planned deficits ($2.9MM in FY23, $2.2MM in FY24, $1.2MM in 

FY25, and balanced budget in FY26). At the end of this period, we expect to still have a 

prudent unrestricted cash reserve of $6.1MM and will be in a strong position following three 

years of audience-building work to regain our revenue strength. In short, Nashville 

Symphony is ending FY23 in great shape, but the surplus from this current year represents 

funds that we must have to get us through the next three years of operation. 
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• Aggregate operating expense budget is $28.9MM.

• Support will include a total of $10.6MM, of which $963K is the TN Arts Recovery Grant. Support also includes $500K 
for special project The Jonah People, which will occur in April 2023.

• Program revenue is budgeted at $11.4MM, with 142 concerts projected to be presented at the Schermerhorn and 
ticket sales of 161K.

• Musician and staffing headcount for full-time employees is projected at 79 musicians and 76 staff, for total 
salaries/wages/benefits/pension/retirement of $16.2MM.

• Events business line is gearing up for full capacity, and we have budgeted $1.4MM in event profit. 

• We have seen increases in costs in for security, cleaning and insurance, for which we have budgeted $2.5MM.

• The Jonah People has a cost of $959K, but is offset by $799K of support, sales and cash already paid in. This project is 
not budget-neutral, and NSA’s investment is $160K.

• We will begin our FY 2023 with approx. $11.2MM in unrestricted cash, and we are projecting to use a total of 
($2.9MM) in cash to fund our budget deficit of ($2.9MM) for the year. Primary causes of change: ticket 
revenue/fees/volume down by $1.3MM, and salary expense increased by $1.3MM.



Four (4) Year Operating pro forma – 2023 thru 2026
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Four (4) Year pro forma Cash Analysis – 2023 thru 2026
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Four (4) year Pro Forma Assumptions (2023-2026)
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• Support averages $10.9MM across the pro forma, and includes in year 1 and 2 a total of $1.523MM in government grant funds. During FY 2022, 
Annual Fund hit a level of $9.0MM without the impact of government grant funds.

• Program revenue is budgeted at $11.4MM in Year 1, with concerts projected at 142. Across the pro forma, average ticket sales and fees = 
$12.7MM, not including Amphitheater. Average tickets sold = 176K/annually and average concerts = 150/annually.

• Musician and staffing headcount for full-time employees is projected to be 155, for a total salaries/wages/benefits/pension/retirement of 
$16.2MM in the base year of the pro forma. Increases are in alignment with the current CBA, and staff increases average 3.5% annually. Same 
level of staffing assumed across the pro forma for both full- and part-time.

• We have budgeted an average of $1.6MM in Events profit. Previous pandemic levels were $1.5MM annually. We are projecting to cover all 
building costs with concessions revenue, Event profit, and maintenance fees by Year 2.

• Operating expense increases average 4.1% each year. In year 2 we adjusted out the impact of The Jonah People for proper comparison 
between years.

• We have NOT factored in additional inflation, and further analysis shows that for every 1% of additional inflation, it costs the NSA 
approximately $300K for each 1%. This is on top of the 4.1% average we have budgeted each year in the pro forma. We are not prepared for 
the impact of out-of-control inflation.

• We will begin our FY 2023 with approx. $11.4MM in unrestricted cash, and we are projecting to use a total of ($6.3MM) in cash to fund 
our budget deficits across the first 3 years. Year 4 shows a balanced budget, with unrestricted cash of $6.1MM by end of Year 4.



Pre-COVID Financial Statements for Context
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