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INDEPENDENT AUDITOR’S REPORT 

To the Management of 
Utah Public Radio 

Report on the Audit of the Financial Statements 

Opinion 

We have audited the accompanying financial statements of Utah Public Radio (a department of 
Utah State University) as of and for the years ended June 30, 2024 and 2023, and the related 
notes to the financial statements, which collectively comprise Utah Public Radio’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 Utah Public Radio 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, issued by the Comptroller General of the United States. Our 
responsibilities under those standards are further described in the Auditor’s Responsibilities for 
the Audit of the Financial Statements section of our report. We are required to be independent of 
Utah Public Radio 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 

Utah Public Radio’s 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.  
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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 Utah Public 
Radio’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.  

Auditor’s Responsibility 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 
auditor’s 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 Government Auditing Standards 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 Government Auditing Standards, 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 Utah Public Radio’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 Utah Public Radio’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.  
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Required Supplementary Information 

Accounting principles generally accepted in the United States of America require that the 
management’s discussion and analysis, the schedule of the proportionate share of the net pension 
liability, and the schedule of pension contributions, as listed in the table of contents, be presented 
to supplement the basic financial statements. Such information, 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. 

Supplementary Information 

Our audit was conducted for the purpose of forming an opinion on the financial statements that 
collectively comprise Utah Public Radio’s basic financial statements. The Statement of 
Functional Expenses is presented for purposes of additional analysis and is not a required part of 
the basic financial statements.  

The Statement of Functional Expenses is the responsibility of management and was derived from 
and relates directly to the underlying accounting and other records used to prepare the basic 
financial statements. Such 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 Statement of Functional Expenses is fairly stated in all 
material respects in relation to the basic financial statements as a whole. 
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Other Reporting Required by Government Auditing Standards 

In accordance with Government Auditing Standards, we have also issued our report dated 
December 17, 2024, on our consideration of Utah Public Radio’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 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 Utah Public Radio’s 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 Utah Public 
Radio’s internal control over financial reporting and compliance. 

JONES SIMKINS LLC 
Logan, Utah 
December 17, 2024 



UTAH PUBLIC RADIO
Management's Discussion and Analysis

For the Year Ended June 30, 2024

June 30, 2024 Change June 30, 2023 Change June 30, 2022

Assets
Current assets $1,019,847 $17,815 $1,002,032 $29,173 $972,859
Capital assets 202,705 (8,750) 211,455 (8,750) 220,205
Other non-current 384,643 8,921 375,722 (168,787) 544,509

Total assets 1,607,195 17,986 1,589,209 (148,364) 1,737,573

Deferred outflows of resources
Resources related to pensions 77,473 7,710 69,763 42,848 26,915

Total deferred outflows of resources 77,473 7,710 69,763 42,848 26,915 

Liabilities
Current liabilities 362,153 14,249 347,904 (180,687) 528,591
Non-current liabilities 2,559 (12,319) 14,878 5,052 9,826

Total liabilities 364,712 1,930 362,782 (175,635) 538,417

Condensed Statements of Net Position

Overview of Financial Statements and Financial Analysis

The following unaudited Management's Discussion and Analysis (MD&A) includes an analysis of Utah Public Radio (UPR) for the 
fiscal years ended June 30, 2024 and June 30, 2023. The financial statements, footnotes, and this discussion are the responsibility of 
management. This annual report consists of a series of financial statements, prepared in accordance with the Governmental Accounting 
Standards Board (GASB) Statement No. 35, Basic Financial Statements and Management's Discussion and Analysis – for Public 
Colleges and Universities. There are three financial statements presented: the Statement of Net Position; the Statement of Revenues, 
Expenses, and Changes in Net Position; and the Statement of Cash Flows.

Statement of Net Position

The Statement of Net Position outlines UPR's financial condition at fiscal year end. UPR has selected a fiscal year beginning July 1 
and ending June 30. This statement reflects the various assets, deferred outflows of resources, liabilities, deferred inflows of resources, 
and net position of UPR.

From the data presented, readers of the Statement of Net Position have the information to determine the assets available to continue the 
operations of UPR. They may also be able to determine how much UPR owes vendors, investors, and lending institutions. Finally, the 
Statement of Net Position outlines the net position  (assets plus deferred outflows of resources minus liabilities minus deferred inflows 
of resources) available to UPR and defines that availability.
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UTAH PUBLIC RADIO
Management's Discussion and Analysis

For the Year Ended June 30, 2024

June 30, 2024 Change June 30, 2023 Change June 30, 2022

Deferred inflows of resources
Resources related to leases 247,779 (109,266) 357,045 27,228 329,817
Resources related to pensions 588 (1,807) 2,395 (250,888) 253,283

Total deferred inflows of resources 248,367 (111,073) 359,440 (223,660) 583,100         

Net position
Net investment in capital assets 202,705 (8,750) 211,455 (8,750) 220,205
Restricted – nonexpendable 126,795 35,215 91,580 2,400 89,180
Restricted – expendable 46,758 6,944 39,814 1,331 38,483
Unrestricted 695,331 101,430 593,901 298,798 295,103

Total net position $1,071,589 $134,839 $936,750 $293,779 $642,971

June 30, 2024 Change June 30, 2023 Change June 30, 2022

Operating revenues
Grants and contracts $151,167 ($65,180) $216,347 $115,141 $101,206
Other operating revenues -                 (87) 87 (1,663) 1,750

Total operating revenues 151,167 (65,267) 216,434 113,478 102,956

Condensed Statements of Net Position (continued)

Statement of Revenues, Expenses, and Changes in Net Position

Changes in total net position as presented on the Statement of Net Position are based on the activity presented in the Statement of 
Revenues, Expenses, and Changes in Net Position. The purpose of this statement is to present the revenues received by UPR, both 
operating and non-operating, and the expenses paid by UPR.

Operating revenues are received for providing goods and services to the various customers and constituencies of UPR. 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 UPR. Non-operating revenues are revenues received for which goods and services are not provided. For 
example, the majority of the appropriations from the licensee are provided by the Legislature to UPR without the Legislature directly 
receiving commensurate goods and services in return for those revenues. As noted below, without the non-operating revenues, in 
particular the appropriations from licensee and private gifts, UPR would not be able to cover its costs of operations. These sources are 
critical to UPR's financial stability and directly impact the quality of its programs.

Condensed Statements of Revenues, Expenses, and Changes in Net Position
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UTAH PUBLIC RADIO
Management's Discussion and Analysis

For the Year Ended June 30, 2024

June 30, 2024 Change June 30, 2023 Change June 30, 2022

Operating expenses
Salaries and wages 561,347         1,786 559,561 48,676 510,885
Employee benefits 140,318         (25,976) 166,294 12,575 153,719
Actuarial calculated pension

expense/(benefits) (32,291)          21,538 (53,829) (138,490) 84,661
Other operating expenses 734,815         (114,473) 849,288 183,092 666,196

Total operating expenses 1,404,189 (117,125) 1,521,314 105,853 1,415,461

Operating loss (1,253,022) 51,858 (1,304,880) 7,625 (1,312,505)

Non-operating revenues
Appropriations from licensee 424,297         21,448 402,849 1,610 401,239
Federal CARES Act -                 (234,826) 234,826 234,826 0
Gifts 523,644         18,899 504,745 (83,716) 588,461
Other non-operating revenues 439,920 (16,319) 456,239 45,100 411,139

Total non-operating revenues 1,387,861 (210,798) 1,598,659 197,820 1,400,839

Income/(loss) before other revenues 134,839 (158,940) 293,779 205,445 88,334

Other revenues
Private grants and gifts for 

capital purposes 0 0 0 0 0

Net other revenues 0 0 0 0 0

Increase/(decrease) in net position 134,839 (158,940) 293,779 205,445 88,334

Net position – beginning of year 936,750 293,779 642,971 96,707 546,264
Prior period adjustment 0 0 0 (8,373) 8,373

Net position – beginning of year as adjusted 936,750 293,779 642,971 88,334 554,637
Net position – end of year $1,071,589 $134,839 $936,750 $293,779 $642,971

The Statement of Revenues, Expenses, and Changes in Net Position reflects a $134,839 increase in the net position at the end of the 
fiscal year. As reflected in the Statement of Revenues, Expenses, and Changes in Net Position, UPR experienced an operating loss in 
fiscal year 2024 of $1,253,022. This operating loss highlights UPR's dependency on non-operating revenues to meet its cost of 
operating. In particular, appropriations from licensee and private gifts are key to maintaining UPR's financial health. In fiscal year 
2024, UPR received $424,297 from appropriations from licensee and $523,644 in private gifts. There were other non-operating 
revenues of $439,920.

Condensed Statements of Revenues, Expenses, and Changes in Net Position (continued)
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UTAH PUBLIC RADIO
Management's Discussion and Analysis

For the Year Ended June 30, 2024

June 30, 2024 Change June 30, 2023 Change June 30, 2022

Cash provided/(used) by
(1) Operating activities ($1,033,779) $218,329 ($1,252,108) ($333,411) ($918,697)
(2) Non-capital financing activities 946,488 (195,422) 1,141,910 154,444 987,466
(3) Capital and related

financing activities 101,183 (28,123) 129,306 (26,348) 155,654
(4) Investing activities (27,407) (30,675) 3,268 12,597 (9,329)

Net increase/(decrease) in cash
 and cash equivalents (13,515) (35,891) 22,376 (192,718) 215,094

Cash and cash equivalents –
beginning of year 898,964 22,376 876,588 215,094 661,494

Cash and cash equivalents –
end of year $885,449 ($13,515) $898,964 $22,376 $876,588

Utah Public Radio had the following capital assets as of June 30, 2024:

June 30, 2024 Change June 30, 2023 Change June 30, 2022

Equipment $1,227,797 $0 $1,227,797 $0 $1,227,797
Accumulated depreciation (1,025,092) (8,750) (1,016,342) (8,750) (1,007,592)

Total capital assets $202,705 ($8,750) $211,455 ($8,750) $220,205

During the fiscal year ending June 30, 2024, there were no capital additions or deletions.

Statements of Cash Flows

The final statement presented by UPR is the Statement of Cash Flows. The Statement of Cash Flows presents detailed information 
about the cash activity of UPR during the fiscal year. The statement is divided into five sections. The first section deals with operating 
cash flows and shows the net cash used by operating activities. The second section includes cash flows from non-capital financing 
activities. This section includes the cash received and spent for non-operating, non-investing, and non-capital financing purposes. The 
third section includes the cash flows from capital and related financing activities. This section includes the cash used for the 
acquisition and construction of capital and related items. The fourth section includes cash flows from investing activities. This section 
includes the purchases, proceeds, and interest received from investing activities. The fifth section reconciles the net cash used to the 
operating loss reflected on the Statement of Revenues, Expenses, and Changes in Net Position. This reconciliation is available for 
review in the Statement of Cash Flows.

Condensed Statements of Cash Flows

UPR experienced a decrease in cash and cash equivalents during fiscal year 2024. This decrease of $13,515 left UPR with a cash and 
cash equivalent balance at year-end in the amount of $885,449. Most of this is comprised of unexpended gifts and grant funds.

Capital Assets

10



UTAH PUBLIC RADIO
Management's Discussion and Analysis 

For the Year Ended June 30, 2024

Tom Williams

Tom Williams
General Manager of Utah Public Radio
Utah State University

UPR regularly produces compelling stories, programming, and timely news coverage. Our programming schedule, 
including popular local programs, continues to receive very positive listener response.

UPR continues to seek ways to reduce expenses and plan for long-term needs, even in the face of increasing costs 
for programs.

Economic Outlook

In FY 2024, as in the previous year, underwriting revenue continued at a somewhat decreased level as several of 
our sources of underwriting felt the effects of inflation and higher costs of business and felt the need to divert 
resources away from marketing on UPR.

Membership revenues continued to hold steady during FY24, running ahead of the national trend of declining 
revenues for non-profits. 

UPR has been successful in partnering with other non-profit organizations and in securing grants. In FY24 UPR 
continued to seek resources in this area, which provided funding for projects such as A Warm Welcome, in 
partnership with the William A. Burnard Warming Center and Crossroads, in parternship with Utah Humanities.

UPR continues to prioritize member engagement. Some of the member engagement events have included NPR 
reporter Kirk Siegler and public radio personality David Sedaris.

11



UTAH PUBLIC RADIO
Statements of Net Position

June 30, 2024 and June 30, 2023

2024 2023

Assets
Current assets

Cash and cash equivalents (Notes 1 and 2) $885,450 $898,964
Accounts receivable (Note 4) 0 3,804
Lease receivable (Note 4) 117,976 84,847
Prepaid expenses (Note 1) 16,421 14,417

Total current assets 1,019,847 1,002,032

Non-current assets
Lease receivable (Note 4) 144,673 260,584
Investments restricted for endowments (Notes 1 and 3) 155,536 113,376
Equipment (Notes 1 and 5) 1,227,797 1,227,797
Accumulated depreciation (Notes 1 and 5) (1,025,092) (1,016,342)
Net pension asset (Note 9) 84,434 1,762

Total non-current assets 587,348 587,177
Total assets 1,607,195 1,589,209

Deferred outflows of resources
Resources related to pensions (Note 9) 77,473 69,763

Total deferred outflows of resources 77,473 69,763

Liabilities
Current liabilities

Accounts payable (Note 6) 16,901                   57,895                   
Accrued salaries and benefits 60,195 58,575
Liability for compensated absences (Note 7) 46,632 44,941
Unearned revenue (Note 1) 238,425                 186,493                 

Total current liabilities 362,153 347,904

Non-current liabilities
Liability for compensated absences (Note 7) 2,559 14,878
Net pension liability (Note 9) 0 0

Total non-current liabilities 2,559 14,878
Total liabilities 364,712 362,782

Deferred inflows of resources
Resources related to leases 247,779 357,045
Resources related to pensions (Note 9) 588 2,395

Total deferred inflows of resources 248,367 359,440

Net position
Net investment in capital assets 202,705 211,455
Restricted

Non-expendable
Endowments 126,795 91,580

Expendable
Donor purposes 28,741 21,797
Capital projects 18,017 18,017

Unrestricted 695,331 593,901
Total net position $1,071,589 $936,750

The accompanying notes are an integral part of the financial statements
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UTAH PUBLIC RADIO 
Statements of Revenues, Expenses, and Changes in Net Position 

For the Years Ended June 30, 2024 and June 30, 2023

2024 2023

Operating revenues
Grants and contracts $151,167 $216,347
Other operating revenue -                        87

Total operating revenues 151,167 216,434

Operating expenses
Salaries and wages 561,347                559,561
Employee benefits 140,318                166,294
Actuarial calculated pension expense/(benefit) (32,291)                 (53,829)                 
Other operating expenses 734,815                849,288

Total operating expenses 1,404,189 1,521,314

Operating loss (1,253,022) (1,304,880)

Non-operating revenues/(expenses)
Appropriations from licensee 424,297                402,849
Federal CARES Act 0 234,826
Facilities and administrative support 228,846                237,928
Gifts 523,644                504,745
Underwriter tradeouts 68,654                  85,008
Investment income/(loss) 14,753                  6,998
Other nonoperating income 127,667                126,305

Total non-operating revenues 1,387,861 1,598,659

Increase in net position 134,839 293,779

Other revenues
Private grants and gifts for capital purposes 0 0
    Net other revenues 0 0

Increase in net position 134,839 293,779

Net position – beginning of year 936,750 642,971
Net position – end of year $1,071,589 $936,750

The accompanying notes are an integral part of the financial statements
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UTAH PUBLIC RADIO
Statements of Cash Flows

For the Years Ended June 30, 2024 and June 30, 2023

 

2024 2023

Cash flows from operating activities

Grants and contracts $206,903 ($26,445)
Other operating revenues 0 87
Payments to employees for salaries and benefits (770,571) (761,210)
Payments to suppliers (470,111) (464,540)

Net cash used by operating activities (1,033,779) (1,252,108)

Cash flows from non-capital financing activities

Appropriations from licensee 424,297 402,849
Federal CARES Act 0 234,826
Private gifts 522,191 504,235

Net cash provided by non-capital
financing activities 946,488 1,141,910

Cash flows from capital and related financing activities

Receipts from lease agreements including interest 101,183 129,306

Net cash provided by capital and related
financing activities 101,183 129,306

Cash flows from investing activities

Purchases of investments (35,215) (2,400)
Proceeds from sale of investments 0 0
Interest and dividends received from investments 7,808 5,668

Net cash provided/(used) from investing activities (27,407) 3,268

Net decrease in cash and 
cash equivalents ($13,515) $22,376

Cash and cash equivalents – beginning of year 898,964 876,588

Cash and cash equivalents – end of year 885,449 898,964

The accompanying notes are an integral part of the financial statements

14



UTAH PUBLIC RADIO
Statements of Cash Flows

For the Years Ended June 30, 2024 and June 30, 2023

2024 2023

Reconciliation of operating loss to net cash

used by operating activities

Operating loss ($1,253,022) ($1,304,880)

Adjustments to reconcile operating loss to
net cash used by  operating activities

Depreciation expense 8,750 8,750
Underwriter tradeouts 68,654 85,008
Gifts-in-kind 1,453 510
Facilities and administrative support 228,846 237,928
Changes in assets, deferred outflows, liabilities,

    and deferred inflows
Accounts receivable 3,804 (3,368)
Prepaid expenses (2,004) (2,550)
Net pension asset (82,672) 195,865
Deferred outflows resources related to pension (7,710) (42,848)
Accounts payable (40,994) 55,102
Accrued salaries and benefits 1,620 2,218
Compensated absences (10,628) 6,469
Unearned revenue 51,932 (239,424)
Deferred inflows resources related to pension (1,807) (250,888)

Net cash used by operating activities ($1,033,778) ($1,252,108)

The accompanying notes are an integral part of the financial statements
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UTAH PUBLIC RADIO
Notes to Financial Statements

For the Years Ended June 30, 2024 and June 30, 2023

1. Summary of Significant Accounting Policies

Organization

Accounting Policies

Measurement Focus, Basis of Accounting, and Financial Statement Presentation

Use of Estimates in Financial Statements

This summary of significant accounting policies of Utah Public Radio (UPR) is presented to assist in understanding UPR's 
financial statements. UPR's financial statements and notes are a representation of UPR's management, who are responsible 
for their integrity and objectivity. These accounting policies conform to generally accepted accounting principles as 
applicable to colleges and universities using the principles and standards established by the Governmental Accounting 
Standards Board.

UPR is a department of Utah State University (University) and is governed directly by the Dean of the College of 
Humanities and Social Sciences. The legal call letters are KUSU-FM which is the flagship station for the Utah Public Radio 
System and KUSR which is a licensed booster station.

Funding for the operations of UPR is provided mainly by appropriations from licensee, private donations, and community 
service grants provided by the Corporation for Public Broadcasting (CPB).

The accounting policies of UPR conform in all material respects with generally accepted accounting principles as prescribed 
by the Governmental Accounting Standards Board. 

UPR's financial statements are reported using the economic resources measurement focus and the accrual basis of 
accounting. Revenues are recorded when earned and expenses are recorded when a liability is incurred, regardless of the 
timing of related cash flows. Revenues, expenses, gains, losses, assets and liabilities resulting from exchange and exchange-
like transactions are recognized when the exchange takes place. Revenues from government-mandated or voluntary non-
exchange transactions such as contributions, gifts and grants are recognized when all applicable eligibility requirements are 
met. Contributions, gifts and grants that do not have eligibility requirements are reported as revenue when UPR is entitled to 
the funds. When both restricted and unrestricted resources are available for use, it is the policy of UPR to use restricted 
resources first, then unrestricted resources as they are needed. UPR records appropriations from the State of Utah as 
unrestricted revenue. UPR recognizes expenditures as expenses when they expend them or when they accrue the liability.

The preparation of financial statements in conformity with accounting principles generally accepted in the United States of 
America requires management to make estimates and assumptions that affect the reported amounts of assets and liabilities at 
the date of the financial statements and the reported amounts of revenues and expenses during the reporting period. Actual 
results could differ from those estimates.
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UTAH PUBLIC RADIO
Notes to Financial Statements

For the Years Ended June 30, 2024 and June 30, 2023

1. Summary of Significant Accounting Policies (continued)

Cash and Cash Equivalents

Investments Restricted for Endowment

Prepaid Expenses

Capital Assets

Cash and cash equivalents consist of cash held in the University's Cash Management Investment Pool (CMIP). The 
University pools all cash (including UPR's cash) not separately deposited for trusts or other specific purposes. The 
University invests cash in excess of daily operating requirements according to the Utah State Money Management Act. The 
pooled cash is not insured or otherwise guaranteed by the State, and participants share proportionally in any realized gains or 
losses on investments. UPR's equity in the CMIP is immediately convertible to cash at any time to meet the operating needs 
of UPR. For more detailed information about investments in the University's CMIP refer to Utah State University's Annual 
Financial Report at www.usu.edu/controller.

UPR records costs incurred for programs not yet broadcast and expenses paid for future periods as prepaid expenses. These 
costs are related to paid subscribed programs that will be broadcast after June 30. As UPR broadcasts these programs, the 
costs will be in operating expenses. UPR evaluates the status of the programs annually.

Capital assets consist of equipment. Capital assets are defined by UPR as assets with an initial unit cost of $5,000 or more. 
Such assets are recorded at historical cost or estimated historical cost if purchased or constructed. Donated capital assets are 
recorded at estimated fair market value at the date of donation. The costs of normal maintenance and repairs that do not add 
to the value of the assets or materially extend assets' lives are not capitalized. Equipment of UPR is depreciated using the 
straight-line method over three to ten years, except the broadcasting tower which is being depreciated over forty years using 
the straight-line method.

Utah Public Radio's investments are pooled with the University as a whole in the University's endowment pool. Amounts 
reported as investments in UPR's financial statements reflect UPR's proportionate ownership of that pool. Therefore, UPR 
does not have separate accounts in financial institutions. Thus, disclosures of fair value and risk related to investments apply 
at the University level. See the financial statements of Utah State University for those disclosures.

Investments are recorded at fair value in accordance with GASB Statement No. 72, Fair Value Measurement and 
Application . Accordingly, the change in fair value of investments is recognized as an increase or decrease to investment 
assets and investment income. The University accounts for its investments at fair value in accordance with GASB Statement 
No. 31, Accounting and Financial Reporting for Certain Investments and for External Investment Pools . Changes in 
unrealized gain (loss) on the carrying value of investments are reported as a component of investment income in the 
Statement of Revenues, Expenses, and Changes in Net Position.

A portion of the University’s endowment portfolio is invested in “alternative investments”. These investments, unlike more 
traditional investments, generally do not have readily obtainable market values and typically take the form of limited 
partnerships. The University values these investments based on the values provided by the partnerships as well as their 
audited financial statements. If June 30 statements are available, those values are used preferentially. However, some 
partnerships have fiscal years ending at other than June 30. If June 30 valuations are not available, the value is progressed 
from the most recently available valuation taking into account subsequent capital calls and distributions.
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UTAH PUBLIC RADIO
Notes to Financial Statements

For the Years Ended June 30, 2024 and June 30, 2023

1. Summary of Significant Accounting Policies (continued)

Lease Related Assets

Deferred Outflows and Inflows of Resources

3)   Lease receipts included in the measurement of the lease receivable are composed of fixed payments from the lessee.

In addition to assets, the statement of net position will sometimes report a separate section for deferred outflows of 
resources. This separate financial statement element, deferred outflows of resources, represents a consumption of net 
position that applies to a future period and so will not be recognized as an outflow of resources (expense/expenditure) until 
then. UPR has one item that qualifies for reporting in this category; which is related to deferred pension expense and will be 
amortized to pension expense over the ensuing years.  

In addition to liabilities, the statement of net position will sometimes report a separate section for deferred inflows of 
resources. This separate financial statement element, deferred inflows of resources, represents an acquisition of net position 
that applies to a future period and so will not be recognized as an inflow of resources (revenue) until that time. UPR has two 
items that qualify for reporting in this category; resources related to pensions and resources related to leases, and will be 
amortized to pension expense and lease revenue, respectively over the ensuing years.  

At the commencement of a lease, UPR initially measures the lease receivable at the present value of payments expected to 
be received during the lease term. Subsequently, the lease receivable is reduced by the principal portion of lease payments 
received. 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.

Key estimates and judgments include how UPR determines (1) the discounts rate it uses to discount the expected lease 
receipts to present value, (2) lease term, and (3) lease receipts.

UPR monitors changes in circumstances that would require a remeasurement of its lease and will remeasure the lease 
receivable and deferred inflows of resources if certain changes occur that are expected to significantly affect the amount of 
the lease receivable.

1)   UPR uses an incremental borrowing rate applying the Des Moines Federal Home Loan Bank (FHLB) 5-year Advance 
Rate plus 0.30% as the discount rate for leases.

2)   The lease term includes the noncancellable period of the lease. 
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UTAH PUBLIC RADIO
Notes to Financial Statements

For the Years Ended June 30, 2024 and June 30, 2023

1. Summary of Significant Accounting Policies (continued)

Pension Related Assets, Liabilities, Deferred Outflows, and Deferred Inflows

Unearned Revenue

Facilities and Administrative Support

Underwriter Tradeouts

Employee Leave

Net Position

UPR's net position is classified as follows:

Net investment in capital assets:  This represents UPR's total investment in capital assets.

The University donates office and studio space to UPR and records the related occupancy costs following procedures 
established by the Corporation for Public Broadcasting. These costs include a computed occupancy value based on a ratio of 
square footage occupied compared to University totals. The University also provides other indirect administrative support to 
UPR consisting of institutional support and physical plant support based on a calculation created by the Corporation for 
Public Broadcasting.

UPR has entered into several underwriting trade agreements with local businesses that provide goods and services in trade 
for underwriting credit and other media recognition. The Corporation for Public Broadcasting considers these trade 
agreements as donations.

Sick leave is not accrued but is recorded in the period of actual use. Sick leave does not vest but is allowed on an earned 
time basis. At the end of each calendar year employees who have accumulated forty-eight days of sick leave may convert up 
to four days of sick leave to annual leave subject to other restrictions of the University. Annual leave, including converted 
sick leave, is accrued and reported as earned. Employees are allowed to carry over a maximum of thirty-four days annual 
leave. The thirty-four days is variable depending on the number of sick leave days the employee is allowed to convert at 
calendar year end.

Unearned revenue consists of unearned grant revenue.

UPR records its share of any unfunded liability or asset associated with participation in the defined benefit plans of the Utah 
Retirement Systems (Systems). For purposes of measuring the net pension liability or net pension asset, deferred outflows of 
resources related to pensions, deferred inflows of resources related to pensions, and pension expense, information about the 
fiduciary net position of the Systems' Pension Plan and additions to or deductions from the Systems’ fiduciary net position 
are determined on the same basis as they are reported by the Systems. For this purpose, benefit payments (including refunds 
of employee contributions) are recognized when due and payable in accordance with the benefits terms. Investments are 
reported at fair value.
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UTAH PUBLIC RADIO
Notes to Financial Statements

For the Years Ended June 30, 2024 and June 30, 2023

1. Summary of Significant Accounting Policies (continued)

Income Taxes

Classification of Revenues and Expenses

2. Cash and Cash Equivalents and Deposits

2024 2023
Claim on cash in the University's

 Cash Management Investment Pool $885,449 $898,964

Cash and cash equivalents consisted of the following at June 30, 2024, and June 30, 2023:

Deposits and bank balances held by CMIP of the University are insured to the extent allowed by the Federal Deposit 
Insurance Corporation. The balances in excess of these amounts are uninsured and uncollateralized and exposed to custodial 
credit risk. All deposits are held by a qualified depository as defined by the State Money Management Act. The State of Utah 
does not require collateral on deposits.

Custodial credit risk for deposits is the risk that, in the event of a bank failure, the University's deposits may not be returned 
to the University. The University does not have a formal deposit policy for custodial credit risk.

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

Non-operating revenues:  Non-operating revenues include activities that have the characteristics of non-exchange 
transactions such as gifts and appropriations from licensee.

All expense transactions are classified as operating expenses.

Restricted – expendable: Restricted – expendable net position includes resources in which UPR is legally or contractually 
obligated to spend in accordance with restrictions imposed by external third parties. 

Unrestricted: Unrestricted net position represents resources derived from rents, other revenues, and gift donations. These 
resources are used for transactions relating to the educational and general operations of UPR and may be used at the 
discretion of UPR to meet current expenses for any purpose.

Operating revenues:  Operating revenues include activities that have characteristics of exchange transactions such as most 
federal, state, and local contracts and grants.

As a department of Utah State University, which is exempt from income taxes under Section 115(1) and 501(c)(3) of the 
Internal Revenue Code, UPR is also exempt from income taxes.

20



UTAH PUBLIC RADIO
Notes to Financial Statements

For the Years Ended June 30, 2024 and June 30, 2023

3. Investments Restricted for Endowments

Utah Public Radio participates in the University's endowment pool. UPR holds an interest in the University's endowment 
pool, but not in specific investment insturments within that pool. The University maintains a separate account for each 
participant in the pool. Investment income, gains, losses, and expenses of the pool are allocated to each participant based on 
their share of ownership in the pool and are reflected as investment income in the accompanying statement of revenues, 
expenses, and changes in net position. 

As of June 30, 2024 and 2023, total endowment gifts and unspent earnings are $155,536 and $113,376, respectively, of 
which $126,795 and $91,580, respectively, is corpus and is not expendable. The corpus is reported in restricted non-
expendable net position on the statement of net position.

For endowment funds, the University follows the requirements of the Uniform Prudent Management of Institutional Funds 
Act (UPMIFA), Utah Board of Higher Education Policy R541, Management and Reporting of Institutional Investments , and 
the University's Investment Policy and endowment guidelines.

The UPMIFA and Policy R541 allow the University to invest endowment funds (including gifts, devises, or bequests of 
property of any kind from any source) in any of the above investments or any of the following, subject to certain criteria: 
mutual funds registered with the Securities and Exchange Commission, investments sponsored by the Commonfund; any 
investment made in accordance with the donor’s directions in a written instrument; investments in corporate stock listed on 
a major exchange (direct ownership); and any alternative investment funds that derive returns primarily from high yield and 
distressed debt (hedged or non-hedged), private capital (including venture capital and private equity), natural resources, and 
private real estate assets or absolute return and long/short hedge funds.

The University's Investment Policy allows the University to invest endowment funds in investments authorized by the State 
Money Management Act (Utah Code, Title 51, Chapter 7) (the Act) or any of the following investments: readily marketable 
equities, which are diversified across a spectrum of market capitalizations, multiple regions, by issue, industry, and sector; 
readily marketable fixed income investments diversified by country, issue, sector, coupon, and quality; bonds having a 
minimum quality of "A" or better; and alternative investments that derive returns primarily from high-yield and distressed 
debt (hedged or non-hedged), natural resources, private capital (including venture capital, private equity, both domestic and 
international), commodities, private real estate assets or absolute return, and long/short hedge funds. In addition, endowment 
funds may be invested as specifically directed by donor agreements.

According to the University's Investment Policy, the governing board may appropriate for expenditure as much of the net 
appreciation, realized and unrealized, of an endowment's corpus as is prudent under the facts and circumstances prevailing at 
the time of the action or decision. The appropriation must be for the purposes for which the endowment is established and 
also includes a management fee.

The endowment income spending policy at June 30, 2024, was 4 percent of the 12 quarter moving average of the market 
value of the endowment pool. The spending policy is reviewed periodically and any necessary changes are made.

The amount of net appreciation on investments of donor-restricted endowments available for authorization for expenditure 
at June 30, 2024 and 2023, was $28,741 and $21,797, respectively . The net appreciation is a component of restricted-
expendable net position.
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UTAH PUBLIC RADIO
Notes to Financial Statements

For the Years Ended June 30, 2024 and June 30, 2023

3. Investments Restricted for Endowments (continued)

Interest Rate Risk:

Credit Risk:

Concentration of Credit Risk:

Custodial Credit Risk:

Interest rate risk is the risk that changes in interest rates will adversely affect the fair value of an investment. The 
University's policy for managing its exposure to fair value loss arising from increasing interest rates is to comply with the 
Act or the University's Investment Policy, as applicable. For non-endowment funds, the Act requires that the remaining term 
to maturity of investments may not exceed the period of availability of the funds to be invested. The Act further limits the 
remaining term to maturity on all investments in commercial paper, bankers' acceptances, fixed-rate negotiable deposits, and 
fixed-rate corporate obligations to 270 days – 15 months or fewer. The Act further limits the remaining term to maturity on 
all investments in obligations of the United States Treasury; obligations issued by U.S. government sponsored enterprises; 
and bonds, notes, and other evidence of indebtedness of political subdivisions of the State to five years. In addition, variable-
rate negotiable deposits and variable-rate securities may not have a remaining term to final maturity exceeding three years. 
For endowment funds, the University's Investment Policy requires only that investments be made as a prudent investor 
would, by considering the purposes, terms, distribution requirements, and other circumstances of the endowments and by 
exercising reasonable care, skill, and caution.

Credit risk is the risk that an issuer or other counterparty to an investment will not fulfill its obligation. The University's 
policy for reducing its exposure to credit risk is to comply with the State Money Management Act and the University's 
Investment Policy.

Concentration of credit risk is the risk of loss attributed to the magnitude of a government's investment in a single issuer. 
The University's policy for reducing this risk of loss is to comply with the rules of the State of Utah Money Management 
Council. For endowment funds, the University policy requires diversification of investments across a broad spectrum and 
specific limits to concentration of securities within categories of equities, fixed income, and alternatives. Rule 17 of the 
State of Utah Money Management Council limits non-endowment fund investments in a single issuer of commercial paper 
and corporate obligations to 5-10 percent depending upon the total dollar amount held in the portfolio at the time of 
purchase. The State of Utah Money Management Council limitations do not apply to securities issued by the U.S. 
Government and its agencies. For endowments, the University, under Policy R541, is permitted to establish its own 
investment policy which adheres to the guidelines established by UPMIFA.

Custodial credit risk for investments is the risk that, in the event of a failure of the counterparty, the University will not be 
able to recover the value of the investments or collateral securities that are in the possession of an outside party. The 
University does not have a formal investment policy for custodial credit risk.

The investments within the University's endowment pool are exposed to risks that have the potential to result in losses. 
Those risks and their definitions are:
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Notes to Financial Statements

For the Years Ended June 30, 2024 and June 30, 2023

4. Accounts and Lease Receivable

Accounts Receivable

Lease Receivable

5. Capital Assets

June 30, 2023 Additions Deletions June 30, 2024

Equipment $1,227,797 $0 $0 $1,227,797

Accumulated depreciation (1,016,342) (8,750) 0 (1,025,092)

$211,455 ($8,750) $0 $202,705

June 30, 2022 Additions Deletions June 30, 2023

Equipment $1,227,797 $0 $0 $1,227,797

Accumulated depreciation (1,007,592) (8,750) 0 ($1,016,342)

$220,205 ($8,750) $0 $211,455

Accounts receivable consist of amounts owed to UPR from sources outside of Utah State University that have not been 
received as of year end. All receivables are considered fully collectible.

Equipment is valued at cost when purchased or acquisition value at the date of donation in the case of gifts.

The change in capital assets from June 30, 2023 to June 30, 2024 consists of:

Lease receivables consist of amounts owed to UPR as a lessor.  The lease arrangements consist of radio towers with lease 
terms of up to 5 years through fiscal year 2028. In fiscal year 2024, UPR recognized $109,266 in lease revenue and $8,527 
in interest revenue.

The change in capital assets from June 30, 2022 to June 30, 2023 consists of:
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UTAH PUBLIC RADIO
Notes to Financial Statements

For the Years Ended June 30, 2024 and June 30, 2023

6. Accounts Payable

All accounts payable consist of payables to suppliers.

7. Non-Current Liabilities

June 30, 2023 Additions Deletions June 30, 2024

Amounts Due 
Within         

One Year
Liability for compensated 
  absences $59,819 $47,319 ($57,947) $49,191 $46,632
Net pension liability 0 0 0 0 0

Total non-current liabilities $59,819 $47,319 ($57,947) $49,191 $46,632

8. Economic Dependency

9. Pension Plans and Retirement Benefits

Eligible employees of Utah State University who work at Utah Public Radio are covered by the Utah Retirement Systems 
(Systems), Teachers Insurance and Annuity Association (TIAA), and/or Fidelity Investments (Fidelity). Employees may also 
participate in defined contribution plans consisting of 401(k) and 457 plans managed by the Systems, TIAA, or Fidelity.

UPR received approximately 42.4 percent of its funding from Utah State University for the year ended June 30, 2024.

24



UTAH PUBLIC RADIO
Notes to Financial Statements

For the Years Ended June 30, 2024 and June 30, 2023

9. Pension Plans and Retirement Benefits (continued)

Defined Benefit Pension Plans

Public Employees Noncontributory Retirement System (Tier 1 Noncontributory System)

Years of Service
Final Average Required and/or Age Benefit Percent Per

System Salary Eligible for Benefit Year of Service COLA**
30 years any age

25 years any age *
Tier 1 Noncontributory System 20 years age 60*

10 years age 62*
4 years age 65

* With actuarial reductions
**

Eligible employees of UPR are provided with the following defined benefit pension plan (cost-sharing, multiple-employer 
plan) administered by the Utah Retirement Systems:

The Utah Retirement Systems (Systems) are established and governed by the respective sections of Title 49 of the Utah Code 
Annotated 1953, as amended. The Systems’ defined benefit plans are amended statutorily by the Utah legislature. The Utah 
State Retirement Office Act in Title 49 provides for the administration of the Systems under the direction of the Utah State 
Retirement Board, whose members are appointed by the governor. The Systems are fiduciary funds defined as pension (and 
other employee benefit) trust funds. The Systems are a component unit of the State of Utah. Title 49 of the Utah Code grants 
the authority to establish and amend the benefit terms. The Utah Retirement Systems issues a publicly available financial 
report that may be obtained by writing to the Utah Retirement Systems, 560 East 200 South, Salt Lake City, Utah 84102 or 
visiting the website: www.urs.org/general/publications.

Benefits provided - The Utah Retirement Systems provide retirement, disability, and death benefits to participants in the 
defined benefit pension plans. Retirement benefits for each defined benefit plan are as follows:

All post-retirement cost-of-living adjustments are non-compounding and are based on the original benefit. The cost-of-
living adjustments are also limited to the actual Consumer Price Index (CPI) increase for the year, although unused CPI 
increases not met may be carried forward to subsequent years.

Highest 3 years 2% per year all years Up to 4%
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For the Years Ended June 30, 2024 and June 30, 2023

9. Pension Plans and Retirement Benefits (continued)

Employer
Rates Paid   by Employer  Contribution

System by Employee for Employee Rates
Tier 1 Noncontributory System N/A N/A 22.19%

Employer Employees' 
System Contributions Contributions
Tier 1 Noncontributory System $50,418 N/A

For the year ended June 30, 2024, employer and employee contributions to the plans were as follows:

Contributions - As a condition of participation in the Systems, employers and/or employees are required to contribute 
certain percentages of salary and wages as authorized by statute and specified by the Utah State Retirement Board. 
Contributions are actuarially determined as an amount that, when combined with employee contributions (where applicable), 
is expected to finance the costs of benefits earned by employees during the year, with an additional amount to finance any 
unfunded actuarial accrued liability. For the year ended June 30, 2024 the required contribution rates for the plans were as 
follows:
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9. Pension Plans and Retirement Benefits (continued)

Proportionate Net Pension
System Share Asset
Tier 1 Noncontributory System 0.1066788% $84,434

Deferred Deferred
Outflows of Inflows of
Resources Resources

Differences between expected and actual experience $17,618 $0
Changes in assumptions 9,171               0

25,448             0

-                  588
Contributions subsequent to the measurement date 25,237             0
      Total $77,473 $588

Changes in proportion and differences
  between contributions and proportionate
  share of contributions

Net difference between projected and actual
  earnings on pension plan investments

Pension assets, liabilities, pension expense, and deferred outflows of resources and deferred inflows of resources 
related to pensions - At June 30, 2024, UPR reported a net pension asset of $84,434. The net asset was measured as of 
December 31, 2023, and the total pension asset used to calculate the net pension asset was determined by an actuarial 
valuation as of January 1, 2023 and rolled forward using generally accepted actuarial procedures. UPR's proportion of 
the net pension asset was based upon actual historical employer contributions to defined benefit pension plans for pay 
periods ending in 2023. At December 31, 2023, UPR's proportionate shares in the defined benefit pension plans were as 
follows:

For the year ended June 30, 2024, UPR reported deferred outflows of resources and deferred inflows of resources 
related to defined benefit pension plans from the following sources:

Contributions made between January 1, 2024 and June 30, 2024, of $25,237 are reported as deferred outflows of 
resources related to pensions.  These contributions will be recognized as a reduction of net pension liability in the 
upcoming fiscal year. Other amounts reported as deferred outflows of resources and deferred inflows of resources 
related to pensions will be recognized in pension expense as follows:
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9. Pension Plans and Retirement Benefits (continued)

Deferred
 Outflows

Year Ended (Inflows)
December 31  of Resources

2024 $8,660
2025 5,286
2026 48,712
2027 (11,009)
2028 0

Thereafter 0

Inflation 2.5%
Salary Increases 3.5% - 9.5% Average, including inflation
Investment Rate of Return 6.85% Net of pension plan investment expense, including inflation

The actuarial assumptions used in the January 1, 2023, valuation were based on an actuarial experience study for the 
period ending December 31, 2022.

The long-term expected rate of return on pension plan investments was determined using a building-block method, in 
which best-estimate ranges of expected future real rates of return (expected returns, net of pension plan investment 
expense, and inflation) are developed for each major asset class and is applied consistently to each defined benefit 
pension plan. These ranges are combined to produce the long-term expected rate of return by weighting the expected 
future real rates of return by the target asset allocation percentage and by adding expected inflation. The target 
allocation and best estimates of arithmetic real rates of return for each major asset class are:

Actuarial assumptions - The total pension liability in the December 31, 2023 actuarial valuation was determined using 
the following actuarial assumptions, applied to all periods included in the measurement:

Mortality rates were adopted from an actuarial experience study dated January 1, 2023. The retired mortality tables are 
developed using URS retiree experience and are based upon gender, occupation, and age as appropriate with projected 
improvement using the ultimate rates from the MP-2020 improvement scale using a base year of 2020. The mortality 
assumption for active members is the PUB-2010 Employees Mortality Table for public employees, teachers, and public 
safety members, respectively.
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9. Pension Plans and Retirement Benefits (continued)

Long-Term
 Expected

Real Return  Portfolio
Target Asset Arithmetic Real Rate

Allocation  Basis  of Return
Equity securities 35.00% 6.87% 2.40%
Debt securities 20.00% 1.54% 0.31%
Real assets 18.00% 5.43% 0.98%
Private equity 12.00% 9.80% 1.18%
Absolute return 15.00% 3.86% 0.58%
Cash and cash equivalents 0.00% 0.24% 0.00%

Total 100.00% 5.45%
     Inflation 2.50%
         Expected arithmetic nominal return 7.95%

Expected Return Arithmetic Basis

Sensitivity of UPR's proportionate share of the net pension asset and liability to changes in the discount rate  -
The following presents the proportionate share of the net pension liability (asset) calculated using the discount rate of 
6.85 percent, as well as what the proportionate share of the net pension liability (asset) would be if it were calculated 
using a discount rate that is 1 percentage point lower (5.85%) or 1 percentage point higher (7.85%) than the current 
rate:

Asset Class

The 6.85 percent assumed investment rate of return is comprised of an inflation rate of 2.5 percent and a real return of 
4.35 percent that is net of investment expense.

Discount rate - The discount rate used to measure the total pension liability was 6.85 percent. The projection of cash 
flows used to determine the discount rate assumed that employee contributions will be made at the current contribution 
rate, and that contributions from all participating employers will be made at contractually required rates that are 
actuarially determined and certified by the URS Board. Based on those assumptions, the pension plan's fiduciary net 
position was projected to be available to make all projected future benefit payments of current, active, and inactive 
employees. Therefore, the long-term expected rate of return on pension plan investments was applied to all periods of 
projected benefit payments, to determine the total pension liability. The discount rate does not use the Municipal Bond 
Index Rate.
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9. Pension Plans and Retirement Benefits (continued)

1% Discount 1%
Decrease Rate Increase

System (5.85%) (6.85%) (7.85%)
Tier 1 Noncontributory System $214,084 ($84,434) ($335,046)

Defined Contribution Plans

Employer Employees' 
Defined Contribution Plans Contributions Contributions
401(k) Plan $3,408 $2,400
EMIA, TIAA and/or Fidelity $35,107 $9,472

Pension plan fiduciary net position - Detailed information about the pension plan’s fiduciary net position is available 
in the separately issued Systems' financial report.

Defined contribution plans are available as supplemental plans to the basic retirement benefits of the defined benefit 
pension plans and as a  primary retirement plan for some Tier 2 participants. Participants in the defined contribution 
plans are fully vested in employer and employee contributions at the time the contributions are made, except Tier 2 
required employer contributions and associated earnings are vested after four years of employment. Benefits depend on 
amounts contributed to the plans plus investment earnings. Individual accounts are provided for each employee and are 
available at termination, retirement, death, or unforeseeable emergency.

401(k) Plans - For employees participating in defined benefit plans, UPR is also required to contribute 1.5 percent of 
the employee's salary into a 401(k) plan.

EMIA, TIAA and/or Fidelity - EMIA, TIAA and/or Fidelity provide individual defined contribution retirement fund 
contracts with each participating employee. Employees may allocate contributions by UPR to any or all of the providers 
and the contracts become vested at the time the contribution is made. Employees are eligible to participate from the date 
of employment and are not required to contribute to the fund. Benefits provided to retired employees are based on the 
value of individual contracts and the estimated life expectancy of the employee at retirement. UPR's contribution to this 
multiple employer defined contribution plan was 14.2 percent of the employees’ annual salary. UPR has no further 
liability once annual contributions are made. 

Contributions to the defined contribution plans for the fiscal year ending June 30, 2024 were as follows:

Proportionate Share of
Net Pension Liability (Asset)
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Required Supplementary Information

Schedule of Proportionate Share of the Net Pension Liability
As of December 31

Tier 1 Noncontributory System 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014
Proportion of net pension liability (asset)* (0.1066788%) (0.1006607%) (0.0804047%) (0.0759522%) 0.0023091% 0.0053545% 0.0058604% 0.0060808% 0.0061857% 0.0072618%

Proportionate share of net pension liability (asset) ($84,434) ($1,762) ($197,627) ($74,911) $85,912 $199,214 $143,308 $197,074 $194,310 $182,455

Covered payroll $227,208 $205,737 $158,315 $157,203 $155,403 $147,041 $155,715 $157,948 $157,632 $188,382

Proportionate share of net pension liability (asset) -37.16% -0.86% -124.8% -47.7% 55.3% 135.5% 92.0% 124.8% 123.3% 96.9%
as a percentage of covered payroll

Plan fiduciary net position as a percentage of total 103.46% 100.10% 111.80% 104.70% 94.20% 84.10% 89.20% 84.90% 84.50% 87.20%
pension liability (asset)

* The change in the proportion of net pension liability (asset) in 2019 is due to Utah Retirement Systems creating a separate pool for higher education.

Note: UPR implemented GASB Statement No. 68, Accounting and Financial Reporting for Pensions , in fiscal year 2015. Information on UPR's portion of the plan's net pension liability (asset) is not available for periods prior to 
fiscal year 2015.
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Schedule of Contributions to the Utah Retirement Systems
For the Years Ending June 30,

Tier 1 Noncontributory System 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015

Contractually Required Contribution $50,418 $45,653 $35,130 $34,883 $34,484 $32,629 $34,553 $35,049 $34,979 $41,517

Contributions in Relation to the Contractually 
Required Contribution 50,418          45,653          35,130          34,883          34,484          32,629          34,553          35,049          34,979          41,517          

Contribution Deficiency (Excess) $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Covered Payroll $227,208 $205,737 $158,315 $157,203 $155,403 $147,041 $155,715 $157,948 $157,632 $188,382

Contributions as a Percentage of Covered 
Payroll 22.19% 22.19% 22.19% 22.19% 22.19% 22.19% 22.19% 22.19% 22.19% 22.04%
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UTAH PUBLIC RADIO
Statement of Functional Expenses

For the Years Ended June 30, 2024 and June 30, 2023

Program Fundraising

Programming Broadcasting Information Total Management and Underwriting Total

and and and Program and Membership and Grant Support 2024 2023 % % of Total

Production Engineering Promotion Services General Development Solicitation Services Total Total Change Expenses

Salaries, wages, and benefits $257,551 $84,814 $15,628 $357,993 $153,256 $78,702 $79,423 $311,381 $669,374 $672,027 -0.39% 47.67%
Public and employee relations 189,556        272               29,879 219,707   8,247            62,992          0 71,239      290,946     360,777       -19.36% 20.72%
Indirect costs and occupancy 88,106          28,995          5,355          122,456   52,360          26,889          27,141         106,390    228,846     237,929       -3.82% 16.30%
Supplies and non-inventoried

equipment 4,229            2,835            0 7,064       2,242            8,457            246 10,945      18,009       43,944         -59.02% 1.28%
Contractual services 29,470          91,962          0 121,432   15,929          1,000            0 16,929      138,361     132,403       4.50% 9.85%
General services 634 -                    0 634          15,314          7,677            0 22,991      23,625       35,418         -33.30% 1.68%
Repairs and maintenance 0 6,470 0 6,470       -                    0 0 -                6,470         1,779           263.69% 0.46%
Depreciation 0 8,750 0 8,750       0 0 0 0 8,750         8,750           0.00% 0.62%
Travel 5,595 1,631 0 7,226       1,807 573               0 2,380        9,606         11,669         -17.68% 0.68%
Other 0 200 0 200          7,941 2,061            0 10,002      10,202       16,618         -38.61% 0.73%

Total operating expenses $575,141 $225,929 $50,862 $851,932 $257,096 $188,351 $106,810 $552,257 $1,404,189 $1,521,314 -7.70% 100.00%

Program Services Support Services
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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 Management of 
Utah Public Radio 

We have audited, in accordance with 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, the financial statements of 
Utah Public Radio (a department of Utah State University), as of and for the year ended June 30, 
2024, and the related notes to the financial statements, which collectively comprise Utah Public 
Radio’s basic financial statements, and have issued our report thereon dated December 17, 2024.  

Report on Internal Control over Financial Reporting 

In planning and performing our audit of the financial statements, we considered Utah Public 
Radio’s internal control over financial reporting (internal control) to determine the 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 
Utah Public Radio’s internal control. Accordingly, we do not express an opinion on the 
effectiveness of Utah Public Radio’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 Utah Public Radio’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. 
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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 may exist that have not been identified. 

Report on Compliance and Other Matters 

As part of obtaining reasonable assurance about whether Utah Public Radio’s 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 determination of financial statement amounts. 
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. 

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 Utah Public 
Radio’s internal control and compliance. Accordingly this communication is not suitable for any 
other purpose. 

JONES SIMKINS LLC 
Logan, Utah 
December 17, 2024 
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