
WUNC PUBLIC RADIO, LLC

A Public Telecommunications Entity
Operated by The University of
North Carolina at Chapel Hill

AUDITED FINANCIAL STATEMENTS

FOR THE YEARS ENDED JUNE 30, 2023 AND 2022



CONTENTS

PAGES

Independent Auditor’s Report 2-4

Management’s Discussion and Analysis 5-9

Exhibits:

“A” Statements of Financial Position 10

“B” Statements of Activities and Changes in Net Assets 11-12

“C” Statements of Cash Flows 13

“D” Statements of Functional Expenses 14-15

Notes to Financial Statements 16-28



INDEPENDENT AUDITOR’S REPORT

Page 1 of 3
Board of Directors
WUNC Public Radio, LLC

Opinion

We have audited the accompanying financial statements of WUNC Public Radio, LLC, a public 
telecommunications entity operated by The University of North Carolina at Chapel Hill, which comprise 
the statements of financial position as of June 30, 2023 and 2022, and the related statements of activities 
and changes in net assets, functional expenses, and cash flows for the years then ended, and the related 
notes to the financial statements.

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial 
position of WUNC Public Radio, LLC, as of June 30, 2023 and 2022, and the changes in its net assets and 
its 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.  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 WUNC 
Public Radio, LLC, 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 WUNC Public Radio, LLC’s ability 
to continue as a going concern within one year after the date that the financial statements are available to 
be issued.
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Auditor’s 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 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 generally accepted 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, including 
omissions, 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 generally accepted 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 WUNC Public Radio, LLC’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 WUNC Public Radio, LLC’s ability to continue as a going 
concern for a reasonable period of time.
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Other Matter

Management’s discussion and analysis on pages five through nine is presented to supplement the basic 
financial statements.  Such information is the responsibility of management and was derived from and 
relates directly to the underlying accounting and other records used to prepare the financial statements.  We 
have applied certain limited procedures to this 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.

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.

Chapel Hill, North Carolina
October 31, 2023
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The Organization

North Carolina Public Radio – WUNC creates, acquires, and distributes programming that enhances and 
reflects the diverse communities it serves.  Through a blend of newscasts, feature radio, digital reports, 
and podcasts, WUNC provides balanced information in a manner designed to help listeners make 
informed decisions as citizens.  WUNC also produces culturally rich music programming that celebrates 
the diverse musical community in North Carolina.  WUNC continues to be one of the most listened to 
radio stations of any kind in the Raleigh Metro Market.  As an NPR affiliate, the station provides a 24 
hours-a-day, 7-days-a-week news and public affairs service to listeners throughout the state of North 
Carolina.  WUNC serves a wide geographic area with broadcasts that reach into more than half of North 
Carolina’s 100 counties.  For this reason, WUNC strives to produce news stories for a statewide audience 
and that represent the communities served. 

On May 8, 2015, WUNC Public Radio became a limited liability company (LLC) organized pursuant to 
the North Carolina Limited Liability Company Act.  WUNC (91.5 FM) is licensed to WUNC Public 
Radio, LLC, which is owned by the University of North Carolina at Chapel Hill.  WUNC Public Radio, 
LLC, works to further the University’s efforts to extend knowledge-based and educational services to the 
citizens of North Carolina and to enhance the quality of life for the people of the state.  

Over the last forty-seven years, WUNC’s mission has been to provide high-quality news, cultural and 
entertainment content to create a more informed and engaged community.  This includes producing 
award-winning journalism from local reporters and broadcasting national programming, such a s Morning 
Edition and All Things Considered from NPR.  WUNC has multiple reporters focused on education, 
military and veterans’ issues, and state government.  In addition, WUNC has one of the largest public 
radio newsrooms in the southeast with reporters regularly covering race and southern culture, health, the 
environment, and local music.  WUNC reporters are regularly featured on NPR network news magazines 
such as All Things Considered and Morning Edition.  The station is also a member of the Here & Now 
Contributors Network and the BBC Hub Station Project.

North Carolina Public Radio – WUNC consists of 9 radio stations:

 WUNC 91.5 FM (flagship station: Triangle & Triad)
 WFSS 91.9 FM (Fayetteville & Sandhills region)
 WRQM 90.9 FM (Rocky Mount/Wilson)
 WUND 88.9 FM (northeastern NC & Outer Banks)
 WURI 90.9 FM (Manteo)
 WBUX 90.5 FM (Buxton)
 WUNW 91.1 FM (Welcome)
 W231.AB 94.1 (Lumberton)
 WZCO 89.9 FM (Chadbourn)
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This discussion and analysis of North Carolina Public Radio - WUNC (the Station) is designed to (a) 
assist the reader in focusing on significant financial issues; (b) provide an overview of the Station’s 
financial activities; and (c) identify changes in the Station’s financial position (i.e., its ability to 
address the next year’s challenges).  Since the Management’s Discussion and Analysis (MD&A) is 
designed to focus on the current year’s activities, resulting changes, and currently known facts, it 
should be read in conjunction with the Station’s financial statements (beginning on page 10).

Financial Statements

The Statement of Financial Position provides a snapshot of the Station’s financial position as of the 
end of the fiscal year.

The Statement of Activities and Changes in Net Assets describes the results of operating and other 
non-operating revenues and expenses for the fiscal year and shows how those results increase or 
decrease net assets for the Station as a whole.

The Statement of Cash Flows describes the sources of cash and the expense categories to which those 
funds were directed.  The statement includes cash acquired during the current year, and funds that 
have been held in reserve from operating surpluses in previous years.

The Statement of Functional Expenses provides an overview of spending by category in Program 
Services (i.e., the direct expenses of providing programming that is broadcast on the Station) and 
Supporting Services (i.e., the expenses associated with management, fundraising, and other services 
required for the professional operation of the Station.) 

Overview of the Station’s Financial Activities

In fiscal year 2022-2023, North Carolina Public Radio - WUNC maintained its commitment to 
provide quality news and programming in a cost-effective manner.  The station’s overall cash 
increased by $169,223 from $21,832,018 to $22,001,241.  This reserve allows the station to maintain 
and protect critical functions during difficult economic times, such as COVID and economic 
downturns. 

Expenses for the year totaled $14,375,648, which includes $508,835 of donated in-kind expenses.  
These expenses support purchased programming, such as programming from NPR, and locally 
produced programming.  WUNC produced three highly regarded local shows in fiscal year 2022-
2023, Embodied, The People’s Pharmacy, and Back Porch Music, and supported a new local show, 
The Poetry Café.  Each show serves a unique audience and provides informative local content.  
WUNC also expanded its digital content offerings, including more in-depth digital features and 
producing additional episodes of podcasts such as The Politics Podcast, Me & My Muslim Friends, 
The Story Stables, Great Grief, and Dating While Gray.  WUNC is also the lead station for the 
American Homefront national reporting collaborative.  The collaborative of five public radio stations 
from around the country focuses on breaking through stereotypes to tell in-depth stories about 
military life and what it means to be a veteran in the 21st century. 
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Overview of the Station’s Financial Activities (Continued)

Revenue raised in fiscal year 2022-2023 totaled $15,606,659.  Ninety percent (90%) of WUNC’s 
revenue was raised through contributions to the station.  WUNC Public Radio, LLC’s assets exceeded 
liabilities by $32,683,143 (total net assets) as of June 30, 2023.  The total net assets without donor 
restrictions, excluding capital assets, increased to $22,945,782.  WUNC receives strong community 
support from listeners, donors, and underwriters, which helped the Station exceed its annual 
fundraising goal.  Furthermore, WUNC staff tracks expenditures closely in order to keep expenses 
within budget and to build and maintain a reserve for continuity during difficult times, as well as plan 
for future expenses and projects.

Condensed Statements of Financial Position as of June 30, 2023 and 2022:

2023 2022 Variance

Assets

Current Assets 29,736,518$ 28,978,576$ 757,942$      

Capital Assets 2,879,589     2,473,821     405,768        

Right of Use Assets 1,068,617     -                    1,068,617     

Broadcast licenses 1,212,777     1,212,777     -                    

Total Assets 34,897,501$ 32,665,174$ 2,232,327$   

Liabilities

Accounts payable and other liabilities 1,110,406$   1,213,042$   (102,636)$     

Lease liability 1,103,952     -                    1,103,952     

Total Liabilities 2,214,358     1,213,042     1,001,316     

Net Assets

Invested in capital assets 2,879,589     2,473,821     405,768        

Undesignated 22,945,782   22,442,504   503,278        

With donor restrictions 6,857,772     6,535,807     321,965        

Total Net Assets 32,683,143   31,452,132   1,231,011     

Total Liabilities and Net Assets 34,897,501$ 32,665,174$ 2,232,327$   
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Overview of the Station’s Financial Activities (Continued)

Condensed Statements of Activities and Changes in Net Assets for the years ended June 30, 2023 and 
2022:

2023 2022 Variance

Revenues

Contributions 14,021,909$ 13,291,398$ 730,511$      

Corporation for Public

   Broadcasting ("CPB") grants 702,243        657,268        44,975          

Other CPB grants 311,249        315,222        (3,973)           

Other revenue 571,258        266,607        304,651        

   Total revenues 15,606,659   14,530,495   1,076,164     

Expenses

Program services:

   Programming and production 6,739,623     6,001,511     738,112        

   Broadcasting 2,358,796     2,111,674     247,122        

Supporting services:

   Management and general 1,898,360     1,677,791     220,569        

   Fundraising 3,334,584     2,609,231     725,353        

Income tax expense 44,285          45,997          (1,712)           

   Total expenses 14,375,648   12,446,204   1,929,444     

Changes in net assets 1,231,011$   2,084,291$   (853,280)$     
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Changes in the Station’s Financial Position

WUNC’s support from its loyal audience allows the Station to move forward on new projects and 
opportunities.  In fiscal year 2022-2023, the total net assets without donor restrictions, excluding 
capital assets, increased by $503,278 to a total of $22,945,782.  The station’s overall cash increased 
by $169,223 from $21,832,018 to $22,001,241.  These funds are used to cover emergency operating 
expenses and support future expenses such as facility and transmitter upgrades and expanding digital 
offerings.  Additionally, these reserves allow the station to maintain a continuity of service, provide 
increased financial stability, and have the ability to respond to unforeseen circumstances without 
causing disruption to general operations.  This allows the Station to concentrate on its mission of 
creating a more informed and engaged community and to continue to produce award winning 
reporting and content.
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WUNC PUBLIC RADIO, LLC

A Public Telecommunications Entity Operated by

The University of North Carolina at Chapel Hill

EXHIBIT A

STATEMENTS OF FINANCIAL POSITION

June 30, 2023 and 2022

2023 2022

CURRENT ASSETS:

   Cash and cash equivalents 22,001,241$       21,832,018$       

   Investments 46,752                51,922                

   Accounts receivable 388,085              425,633              

   Other receivables -                          3,750

   Promises to give, net 6,847,772           6,504,155           

   Prepaid expenses 452,668              161,098              

            TOTAL CURRENT ASSETS 29,736,518         28,978,576         

NONCURRENT ASSETS:

   Capital assets, net 2,879,589           2,473,821           

   Right of use assets - operating leases 1,068,617 -                          

   Broadcast licenses 1,212,777           1,212,777           

      TOTAL NONCURRENT ASSETS 5,160,983           3,686,598           

            TOTAL ASSETS 34,897,501$       32,665,174$       

CURRENT LIABILITIES:

   Accounts payable and accrued expenses 294,671$            274,616$            

   Accrued salaries and vacation 777,068 747,121

   Unearned revenue 38,667 191,305              

   Operating lease liability, current 54,122                -                          

            TOTAL CURRENT LIABILITIES 1,164,528           1,213,042           

NONCURRENT LIABILITIES:

   Operating lease liability, net of current portion 1,049,830           -                          

            TOTAL LIABILITIES 2,214,358           1,213,042           

NET ASSETS:

   Without donor restrictions:

      Invested in capital assets 2,879,589           2,473,821           

      Undesignated 22,945,782         22,442,504         

         Total without donor restrictions 25,825,371         24,916,325         

   With donor restrictions:

      Purpose restricted 10,000                31,652                

      Time restricted 6,847,772           6,504,155           

         Total with donor restrictions 6,857,772           6,535,807           

            TOTAL NET ASSETS 32,683,143         31,452,132         

               TOTAL LIABILITIES AND NET ASSETS 34,897,501$       32,665,174$       

ASSETS

LIABILITIES AND NET ASSETS

        The accompanying Notes to Financial Statements are an integral part of these statements.
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Without Donor With Donor 2023

Restrictions Restrictions Totals

SUPPORT AND REVENUE:

   Corporation for Public Broadcasting ("CPB") grants -$                       702,243$           702,243$           

   Other CPB grants -                         311,249             311,249             

   Contributions 13,423,074 90,000               13,513,074        

   Contribution of nonfinancial assets 508,835             -                         508,835             

   Tower rental 228,137             -                         228,137             

   Interest income 343,371             -                         343,371             

   Studio usage 1,680                 -                         1,680                 

   Change in fair value of investments (1,930)                -                         (1,930)                

14,503,167        1,103,492          15,606,659        

      Net assets released from restriction 781,527             (781,527)            -                         

               TOTAL SUPPORT AND REVENUE 15,284,694        321,965             15,606,659        

EXPENSES:

   Program services:

      Programming and production 6,739,623          -                         6,739,623          

      Broadcasting 2,358,796          -                         2,358,796          

         Total program services 9,098,419          -                         9,098,419          

   Supporting services:

      Management and general 1,898,360          -                         1,898,360          

      Fundraising 3,334,584          -                         3,334,584          

         Total supporting services 5,232,944          -                         5,232,944          

            Total functional expenses 14,331,363        -                         14,331,363        

    Income tax expense 44,285 -                         44,285               

               TOTAL EXPENSES 14,375,648 -                         14,375,648

CHANGES IN NET ASSETS 909,046             321,965             1,231,011          

NET ASSETS - BEGINNING OF YEAR 24,916,325        6,535,807          31,452,132        

NET ASSETS - END OF YEAR 25,825,371$      6,857,772$        32,683,143$      

For the Years Ended June 30, 2023 and 2022

WUNC PUBLIC RADIO, LLC

A Public Telecommunications Entity Operated by

The University of North Carolina at Chapel Hill

STATEMENTS OF ACTIVITIES AND CHANGES IN NET ASSETS

                 The accompanying Notes to Financial Statements are an integral part of these statements.
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EXHIBIT B
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Without Donor With Donor 2022

Restrictions Restrictions Totals

SUPPORT AND REVENUE:

   Corporation for Public Broadcasting ("CPB") grants -$                       657,268$           657,268$           

   Other CPB grants -                         315,222             315,222             

   Contributions 12,794,601        65,000               12,859,601        

   Contribution of nonfinancial assets 431,797             -                         431,797             

   Tower rental 210,379             -                         210,379             

   Interest income 52,135               -                         52,135               

   Change in fair value of investments 4,093                 -                         4,093                 

13,493,005        1,037,490          14,530,495        

      Net assets released from restriction 1,456,902          (1,456,902)         -                         

               TOTAL SUPPORT AND REVENUE 14,949,907        (419,412)            14,530,495        

EXPENSES:

   Program services:

      Programming and production 6,001,511          -                         6,001,511          

      Broadcasting 2,111,674          -                         2,111,674          

         Total program services 8,113,185          -                         8,113,185          

   Supporting services:

      Management and general 1,677,791          -                         1,677,791          

      Fundraising 2,609,231          -                         2,609,231          

         Total supporting services 4,287,022          -                         4,287,022          

            Total functional expenses 12,400,207        -                         12,400,207        

    Income tax expense 45,997 -                         45,997               

               TOTAL EXPENSES 12,446,204 -                         12,446,204

CHANGES IN NET ASSETS 2,503,703          (419,412)            2,084,291          

NET ASSETS - BEGINNING OF YEAR 22,412,622        6,955,219          29,367,841        

NET ASSETS - END OF YEAR 24,916,325$      6,535,807$        31,452,132$      

WUNC PUBLIC RADIO, LLC

A Public Telecommunications Entity Operated by

The University of North Carolina at Chapel Hill

STATEMENTS OF ACTIVITIES AND CHANGES IN NET ASSETS

For the Years Ended June 30, 2023 and 2022

                 The accompanying Notes to Financial Statements are an integral part of these statements.
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EXHIBIT C

2023 2022

CASH FLOWS FROM OPERATING ACTIVITIES:

   Corporation for Public Broadcasting ("CPB") grants 702,243$           657,268$           

   Other CPB grants 162,361             491,158             

   Contributions 13,242,299        12,893,961

   Tower rental 228,137             208,876             

   Interest on cash and cash equivalents 343,371             52,135               

   Studio usage 1,680                 -                         

   Programming and production (6,709,251)         (5,930,338)         

   Broadcasting (1,911,670)         (1,718,311)         

   Management and general (1,707,497)         (1,500,742)         

   Fundraising (3,127,030)         (2,512,095)         

   Income taxes paid (44,285)              (45,997)              

      NET CASH PROVIDED BY OPERATING ACTIVITIES 1,180,358          2,595,915          

CASH FLOWS FROM INVESTING ACTIVITIES:

   Net investment activity 3,240                 (21,714)              

CASH FLOWS FROM CAPITAL AND RELATED FINANCING ACTIVITIES:

   Purchases of capital assets (1,014,375)         (470,123)            

NET INCREASE IN CASH AND CASH EQUIVALENTS 169,223             2,104,078          

CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR 21,832,018        19,727,940        

CASH AND CASH EQUIVALENTS AT END OF YEAR 22,001,241$      21,832,018$      

RECONCILIATION OF CHANGE IN NET ASSETS TO NET CASH

   PROVIDED BY OPERATING ACTIVITIES:

      Change in net assets 1,231,011$        2,084,291$        

      Adjustments to reconcile change in net assets to net cash

         provided by operating activities:

            Depreciation 308,850             285,905             

            Change in fair value of investments 1,930                 (4,093)                

            Changes in assets and liabilities:

               Accounts receivable 37,548               (41,258)              

               Other receivables 3,750                 23,298               

               Promises to give, net (343,617)            75,618               

               Prepaid expenses 10,437               (50,626)              

               Right of use assets - operating leases (1,068,617)         -                         

               Accounts payable and accrued expenses 17,805               66,691               

               Accrued salaries and vacation 29,947               4,954                 

               Unearned revenue (152,638)            151,135             

               Operating lease liability 1,103,952          -                         

                  NET CASH PROVIDED BY OPERATING ACTIVITIES 1,180,358$        2,595,915$        

SUPPLEMENTAL CASH FLOW INFORMATION:

   Noncash Activities:

      Non-cash contributions 508,835$           431,797$           

For the Years Ended June 30, 2023 and 2022

WUNC PUBLIC RADIO, LLC

A Public Telecommunications Entity Operated by

The University of North Carolina at Chapel Hill

STATEMENTS OF CASH FLOWS

         The accompanying Notes to Financial Statements are an integral part of these statements.
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EXHIBIT D

Page 1 of 2

Program Services Supporting Services

Programming Total Management Total

and Program and Supporting

Production Broadcasting Services General Fundraising Services Totals

Advertising and promotion 43,488$             2,991$               46,479$             99,290$             168,468$           267,758$           314,237$           

Associated entity fee -                         -                         -                         22,000               -                         22,000               22,000               

Building and equipment rental 36,338               430,067             466,405             4,690                 -                         4,690                 471,095             

Depreciation 40,750               240,144             280,894             8,593                 19,363               27,956               308,850             

Dues, subscriptions, and memberships 77,334               179                    77,513               32,376               14,089               46,465               123,978             

Insurance -                         -                         -                         106,602             -                         106,602             106,602             

Maintenance contracts 381                    52,845               53,226               -                         12,255               12,255               65,481               

Meetings and amenities 47,957               5,610                 53,567               8,706                 144,640             153,346             206,913             

Other communications -                         28,775               28,775               -                         -                         -                         28,775               

Other expenses 93,199               -                         93,199               2,778                 -                         2,778                 95,977               

Postage 867                    2,148                 3,015                 1,189                 181,553             182,742             185,757             

Printing 1,427                 -                         1,427                 1,115                 185,077             186,192             187,619             

Professional and contract services 371,661             186,032             557,693             512,889             644,899             1,157,788          1,715,481          

Programming costs 1,885,256          -                         1,885,256          -                         -                         -                         1,885,256          

Repairs and maintenance -                         70,915               70,915               -                         -                         -                         70,915               

Salaries and related benefits 3,983,971          930,782             4,914,753          1,015,237          1,584,835          2,600,072          7,514,825          

Supplies and small equipment purchases 64,727               89,387               154,114             67,990               360,199             428,189             582,303             

Telephone 18,478               207,746             226,224             -                         10,247               10,247               236,471             

Travel 73,789               4,881                 78,670               14,905               8,959                 23,864               102,534             

Utilities -                         106,294             106,294             -                         -                         -                         106,294             

   TOTAL FUNCTIONAL EXPENSES 6,739,623$        2,358,796$        9,098,419$        1,898,360$        3,334,584$        5,232,944$        14,331,363$      

STATEMENTS OF FUNCTIONAL EXPENSES

WUNC PUBLIC RADIO, LLC

A Public Telecommunications Entity Operated by

The University of North Carolina at Chapel Hill

For the Years Ended June 30, 2023 and 2022

2023

The accompanying Notes to Financial Statements are an integral part of these statements.
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EXHIBIT D

Page 2 of 2

Program Services Supporting Services

Programming Total Management Total

and Program and Supporting

Production Broadcasting Services General Fundraising Services Totals

Advertising and promotion 65,700$             1,101$               66,801$             119,346$           103,316$           222,662$           289,463$           

Associated entity fee -                         -                         -                         22,000               -                         22,000               22,000               

Building and equipment rental 26,885               377,679             404,564             5,113                 -                         5,113                 409,677             

Depreciation 39,232               218,977             258,209             8,494                 19,202               27,696               285,905             

Dues, subscriptions, and memberships 73,354               112                    73,466               34,683               10,780               45,463               118,929             

Insurance 833                    -                         833                    88,987               -                         88,987               89,820               

Maintenance contracts 1,132                 73,865               74,997               -                         11,670               11,670               86,667               

Meetings and amenities 20,219               1,534                 21,753               13,287               24,942               38,229               59,982               

Other communications 13,560               2,794                 16,354               2,260                 5,767                 8,027                 24,381               

Other expenses 167,131             4,661                 171,792             6,000                 -                         6,000                 177,792             

Postage 86                      4,335                 4,421                 441                    125,651             126,092             130,513             

Printing -                         -                         -                         145                    164,543             164,688             164,688             

Professional and contract services 424,227             226,594             650,821             763,112             407,985             1,171,097          1,821,918          

Programming costs 1,760,849          -                         1,760,849          -                         -                         -                         1,760,849          

Repairs and maintenance -                         63,017               63,017               2,363                 -                         2,363                 65,380               

Salaries and related benefits 3,332,443          738,071             4,070,514          570,174             1,433,023          2,003,197          6,073,711          

Supplies and small equipment purchases 21,078               155,362             176,440             38,194               289,471             327,665             504,105             

Telephone 34,661               131,364             166,025             700                    12,303               13,003               179,028             

Travel 20,121               12,480               32,601               2,492                 578                    3,070                 35,671               

Utilities -                         99,728               99,728               -                         -                         -                         99,728               

   TOTAL FUNCTIONAL EXPENSES 6,001,511$        2,111,674$        8,113,185$        1,677,791$        2,609,231$        4,287,022$        12,400,207$      

STATEMENTS OF FUNCTIONAL EXPENSES

For the Years Ended June 30, 2023 and 2022

2022

WUNC PUBLIC RADIO, LLC

A Public Telecommunications Entity Operated by

The University of North Carolina at Chapel Hill

The accompanying Notes to Financial Statements are an integral part of these statements.
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NATURE OF ACTIVITIES

WUNC Public Radio, LLC (the “Station”) is operated by The University of North Carolina at Chapel 
Hill.  Administrative offices and studio facilities are located in the Goodmon Building on the Friday 
Continuing Education Center campus.  Studio facilities are also located in Raleigh, Durham, and 
Greensboro, North Carolina. Additional broadcasting equipment is located in Chatham County, Rocky 
Mount, Columbia, and Welcome, North Carolina.  WUNC Public Radio, LLC, was formed in May 2015.  
The Station still operates under the name “North Carolina Public Radio-WUNC”.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

A. Basis of Accounting.

The accompanying financial statements are presented in accordance with accounting principles 
generally accepted in the United States of America (“U.S. GAAP”).  Accordingly, revenues are 
recognized when earned, and expenses are recognized when the obligation is incurred.  

The Station reports gifts of cash and other assets as support with donor restrictions if they are 
received with donor stipulations that limit the use of the donated assets.  When a donor restriction 
expires, that is, when a stipulated time restriction ends, or purpose restriction is accomplished, net 
assets with donor restrictions are reclassified to net assets without donor restrictions.

B. Cash and Cash Equivalents.

Cash and cash equivalents consist of monies on deposit with the University of North Carolina at 
Chapel Hill Temporary Investment Pool, which is a governmental external investment pool.  The pool 
is uninsured under FDIC, but is invested in highly liquid securities including, but not limited to, U.S. 
Government securities.

C. Investments.

Investments are stated at their fair value. Donated securities and real estate are recorded at their fair 
value at the date of gift.

D. Accounts Receivable.

Accounts receivable are recorded at net realizable value. The Station uses the reserve method to
account for bad debts on accounts receivable.  No allowance has been provided given that 
management of the Station considers accounts receivable fully collectible based on composition and 
historical collection experience.
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

E. Promises to Give.

Unconditional promises to give are recognized as support and assets in the period received.  
Conditional promises to give are recognized when the conditions on which they depend are 
substantially met.  Unconditional promises to give that are expected to be collected within one year 
are recorded at net realizable value.  Unconditional promises to give that are expected to be collected 
in future years are recorded at the present value of their estimated future cash flows.  An allowance 
for uncollectible promises to give is based on management’s estimates and historical collection 
experience.

F. Capital Assets.

Capital assets are recorded at cost, and donated capital assets are recorded at fair value at the date of 
the gift.  Property and equipment are capitalized if their life is expected to be greater than one year 
and their cost is $5,000 or more.  Depreciation is computed over estimated useful asset lives ranging
from three to forty years using the straight-line method.  Maintenance, repairs, and small equipment 
purchases are charged to expense when incurred.

G. Broadcasting Licenses.

Broadcast licenses are recorded at cost, are not subject to amortization, and are tested for impairment 
at least annually.  At June 30, 2023 and 2022, management determined no impairment loss was 
required.

H. Classification of Net Assets.

Net assets, support and revenue, gains, and losses are classified based on the existence or absence of 
donor or grantor-imposed restrictions.  Accordingly, net assets and changes therein are classified and 
reported as follows:

Without Donor Restrictions - Resources of the Station that are not restricted by donors or grantors as to 
use or purpose.  These resources include amounts generated from operations and undesignated gifts, 
and investments in property and equipment.

With Donor Restrictions - Resources that carry donor-imposed restrictions.  Donor-imposed 
restrictions are temporary in nature, such as those that will be met by the passage of time or other 
events specified by the donor. Donor-imposed restrictions are released when a restriction expires, that 
is, when the stipulated time has elapsed, when the stipulated purpose for which the resource was 
restricted has been fulfilled, or both.
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

I. Revenue Recognition.

The Station recognizes revenue from contracts with customers under Accounting Standards 
Codification Topic 606, Revenue from Contracts with Customers. Revenue is recognized as 
performance obligations with customers are satisfied, which can be at a point in time, or over time, 
depending on the contract.

J. Leases.

The Station determines if an arrangement is a lease at inception and reassesses if there are changes in 
terms and conditions of the contract.  Operating leases are included in right-of-use assets - operating 
leases, and operating lease liabilities on the statements of financial position. Lease assets and 
liabilities are recognized based on the present value of the future minimum lease payments over the 
lease term at commencement date.  As most of the Station's leases do not provide an implicit rate, the 
Station uses its incremental borrowing rate based on the information available at commencement date 
in determining the present value of future payments.  Lease assets also include any lease payments 
made before lease commencement and initial direct costs and reduced for any lease incentives.  In 
determining the lease term at lease commencement, the Station includes the noncancellable term and 
the periods which the Station deems it is reasonably certain to exercise or not to exercise a renewal or 
cancellation option.  Operating lease expense for minimum lease payments is recognized on a 
straight-line basis over the lease term.

K. Income Taxes.

The Station is a single-member limited liability company, owned by The University of North Carolina
at Chapel Hill, which is a branch of the North Carolina state government.  It is a disregarded entity for 
tax purposes, and therefore exempt from federal and state income taxes except for taxes associated 
with unrelated business income.

L. Advertising Costs.

Advertising costs are charged to operations when incurred.  Advertising costs for the years ended 
June 30, 2023 and 2022, were $314,237 and $289,463, respectively.

M. Estimates.

The preparation of financial statements in conformity with accounting principles generally accepted 
in the United States of America requires management to make estimates and assumptions that affect 
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, and those differences can be material.
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

N. New Accounting Pronouncement.

In February 2016, the Financial Standards Accounting Board (“FASB”) issued Accounting Standards 
Update (“ASU”) 2016-02, Leases (Topic 842).  The guidance in this ASU supersedes the leasing 
guidance in Topic 840, Leases.  Under the new guidance, lessees are required to recognize lease 
assets and lease liabilities on the statements of financial position for all leases with terms longer than 
twelve months.  Leases will be classified as either finance or operating, with classification affecting 
the pattern of expense recognition in the statements of activities and changes in net assets.  The new 
standard was effective July 1, 2022.  The Station adopted this ASU using the effective date transition 
method.  The Station elected the following practical expedients upon transition:  1) no need to 
reassess whether any expired or existing contracts are or contain leases, 2) no need to reassess the 
lease classification for any expired or existing leases, and 3) no need to reassess initial direct costs for 
any existing leases.

O. Future Accounting Pronouncement.

In June 2016, FASB issued ASU 2016-13, Financial Instruments – Credit Losses. The standard 
requires credit impairment to be recognized as an allowance for credit losses, rather than as a direct 
write-down of the financial asset. This standard will be effective for the year ending June 30, 2024. 
The Station is currently in the process of evaluating the impact of adoption of this ASU on the 
financial statements.

LIQUIDITY AND AVAILABILITY

The following represents the Station’s current financial assets at June 30, 2023 and 2022:

2023 2022

Cash and cash equivalents 22,001,241$ 21,832,018$ 

Investments 46,752          51,922          

Accounts receivable 388,085        425,633        

Other receivables -                    3,750            

Promises to give, net 6,847,772     6,504,155     

29,283,850   28,817,478   

Less amounts unavailable for general expenditures within

   one year, due to restrictions by donor (10,000)         (31,652)         

Financial assets available to meet cash needs for general

   expenditures within one year 29,273,850$ 28,785,826$ 
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LIQUIDITY AND AVAILABILITY (CONTINUED)

The Station’s programs are supported both by contributions with and without donor restrictions.  Donors 
include individuals, corporations, and foundations.  Because a donor’s restriction requires resources to be 
used in a particular manner or in a future period, the Station must maintain sufficient resources to meet 
those responsibilities to its donors.  Thus, financial assets may not be available for general expenditure 
within one year.  As part of the Station’s liquidity management, it has a policy to structure its financial 
assets to be available as its general expenditures, liabilities, and other obligations come due.

PROMISES TO GIVE

Promises to give for the years ended June 30, 2023 and 2022, are as follows:

2023 2022

Receivable in less than one year 7,616,498$   7,483,470$   

Allowance for uncollectible pledges (768,726)       (979,315)       

6,847,772$   6,504,155$   

INVESTMENTS

All investments are invested in The University of North Carolina at Chapel Hill Foundation Investment 
Fund, Inc. (“CHIF”).  All investments of CHIF are comprised solely of shares in an external investment 
pool, UNC Investment Fund, LLC (the “Fund”). CHIF is not registered with the Securities and Exchange
Commission and is not subject to formal oversight other than that provided by its Board.  The Fund’s 
Board approves the Fund’s investment objectives and policies and the hiring of investment managers, and 
monitors its policy implementation and investment performance.  Within the Fund, the fair value of all 
debt and equity securities with readily determinable fair values are based on quoted market prices.  
Investments for which a readily determinable fair value does not exist may include investments in private 
equity, hedge funds, and limited partnerships.  These investments are carried at estimated fair values as 
provided by the respective fund managers of these investments. UNC Management Company, Inc., the 
manager of the Fund, reviews and evaluates the fair values provided by the respective fund managers as 
well as the valuation methods and assumptions used in determining the fair value of such investments.  
Those estimated fair values may differ significantly from the values that would have been used had a 
ready market for these investments existed.  Such differences could be material.

A derivative is a financial instrument created from, or whose value is derived from, the value of one or
more underlying assets, reference rates, indexes, or asset values.  These instruments may include 
forwards, futures, options, and currency and interest rate swaps. The Fund utilizes various external 
investment managers to identify specific investment funds and limited partnerships that meet asset 
allocation and investment management objectives.  These managers and related funds are used to increase 
the yield and return on the investment portfolio given the available alternative investment opportunities
and to diversify its asset holdings.  Certain of these investments expose the Fund to market risk by trading 
or holding direct and indirect derivative securities and by leveraging the securities in the Fund.  This risk 
is mitigated by the Fund’s requirement that leveraged securities must be fully collateralized.
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INVESTMENTS (CONTINUED)

Indirect derivatives held by the Fund, (i.e. derivatives held by external investment managers) are 
primarily used to manage portfolio risk.  The Fund’s managers use indirect derivatives primarily to hedge 
underlying positions or to gain exposure to specific markets in an efficient, inexpensive, liquid, and 
diversified manner.  By holding indirect derivatives, the Fund could be exposed to interest rate risk, credit 
risk, concentration of credit risk, and foreign currency risk. The Fund considers the risk associated with
these holdings to be prudent and within acceptable bounds. Investments in the Fund at June 30 consist of 
following:

2023 2022

Fair Value 46,752$        51,922$        

Cost 37,041          40,281          

Accumulated net change in fair value 9,711$          11,641$        

At June 30, 2023 and 2022, the investment allocation of the Fund consists of the following: 

2023 2022

Long Biased Equity 25.5% 23.4%

Long / Short Equity 14.2% 14.2%

Diversifying Strategies 9.2% 8.2%

Fixed Income 6.0% 7.0%

Private Equity 32.0% 34.3%

Real Estate 8.1% 7.0%

Energy and Natural Resources 4.6% 4.8%

Cash 0.2% 0.9%

Other 0.2% 0.2%

100.0% 100.0%

FAIR VALUE MEASUREMENT

Investments are presented in the financial statements at fair value determined in accordance with FASB
Accounting Standards Codification Topic 820 (“ASC 820”), Fair Value Measurement. ASC 820 permits 
reporting entities, as a practical expedient, to estimate the fair value of their investments in certain entities 
that calculate net asset value (“NAV”) per share, by using NAV if the net asset value per share of the 
investment is calculated in a manner consistent with the measurement principles of FASB ASC Topic 946
(“ASC 946”), Financial Services-Investment Companies, as of the reporting entity’s measurement date.

The Station elects to use NAV as a practical expedient to estimate the fair value of its investments in 
CHIF.  CHIF’s manager calculates NAV using fair value estimates of the underlying securities and other 
financial instruments.  The estimated fair values of these underlying investments, which may include 
private placements and other securities for which prices are not readily available, may not reflect amounts 
that could be realized upon immediate sale, nor amounts that ultimately may be realized.



22
WUNC PUBLIC RADIO, LLC

A Public Telecommunications Entity Operated by
The University of North Carolina at Chapel Hill

NOTES TO FINANCIAL STATEMENTS

Page 7 of 13

FAIR VALUE MEASUREMENT (CONTINUED)

Accordingly, the estimated fair values may differ significantly from the values that would have been used 
had a ready market existed for these investments.  The fair value of the Station’s investments in CHIF
generally represents the amount the Station would expect to receive if it were to liquidate its investment 
excluding any redemption charges that may apply.

Determining whether CHIF’s manager has calculated NAV in a manner consistent with ASC 946 requires 
the Station to independently evaluate the fair value measurement process utilized to calculate the NAV.  
Such an evaluation is a matter of professional judgment and includes determining that CHIF’s manager 
has an effective process and related internal controls in place to estimate the fair value of its investments 
that are included in the calculation of NAV.  The Station’s evaluation of the process used by the CHIF’s
manager includes initial due diligence, ongoing due diligence, and financial reporting controls.

There were no changes during the years ending June 30, 2023 and 2022, to the Station’s valuation 
techniques used to measure asset values on a recurring basis.

CAPITAL ASSETS

Capital assets activity for the year ended June 30, 2023, is as follows:

2022 2023

Beginning Ending

Balance Additions Retirements Balance

Buildings 3,150,150$   -$                  -$                  3,150,150$   

Leasehold improvements 1,505,022     -                    -                    1,505,022     

Antennas/

   Transmitters/

   Equipment 4,491,492     714,617        -                    5,206,109     

Vehicles 101,340        -                    -                    101,340        

      Total 9,248,004     714,617        -                    9,962,621     

Less accumulated

   depreciation for:

      Buildings 1,783,153     76,963          -                    1,860,116     

      Leasehold improvements 1,281,191     21,741          -                    1,302,932     

      Antennas/

         Transmitters/

         Equipment 3,632,364     201,196        -                    3,833,560     

      Vehicles 77,475          8,949            -                    86,424          

         Total accumulated

            depreciation 6,774,183     308,849        -                    7,083,032     

Capital assets, net 2,473,821$   405,768$      -$                  2,879,589$   
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CAPITAL ASSETS (CONTINUED)

Capital assets activity for the year ended June 30, 2022, is as follows:

2021 2022

Beginning Ending

Balance Additions Retirements Balance

Buildings 3,150,150$   -$                  -$                  3,150,150$   

Leasehold improvements 1,425,863     79,159          -                    1,505,022     

Antennas/

   Transmitters/

   Equipment 4,100,528     390,964        -                    4,491,492     

Vehicles 106,140        -                    (4,800)           101,340        

      Total 8,782,681     470,123        (4,800)           9,248,004     

Less accumulated

   depreciation for:

      Buildings 1,706,190     76,963          -                    1,783,153     

      Leasehold improvements 1,261,749     19,442          -                    1,281,191     

      Antennas/

         Transmitters/

         Equipment 3,451,813     180,551        -                    3,632,364     

      Vehicles 73,326          8,949            (4,800)           77,475          

         Total accumulated

            depreciation 6,493,078     285,905        (4,800)           6,774,183     

Capital assets, net 2,289,603$   184,218$      -$                  2,473,821$   

COMMUNITY SERVICE GRANTS

The Corporation for Public Broadcasting (“CPB”) is a private, nonprofit corporation, funded by federal 
appropriations authorized by the United States Congress and other sources. CPB distributes annual 
Community Service Grants to qualifying public communications entities.  These grants are used to 
augment the financial resources of public radio stations and thereby to enhance the quality of 
programming and expand the scope of public radio services. Each grant may be expended over one or 
two federal fiscal years as described in the Communications Act 47, United States Code Annotated
Section 396(k)(7), (1983) Supplement, and within two years of the initial grant authorization.

The Station uses these funds for purposes relating primarily to production and acquisition of 
programming.  Also, the grants may be used to sustain activities started with Community Service Grants 
awarded in prior years.
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COMMUNITY SERVICE GRANTS (CONTINUED)

The grants are reported in the accompanying financial statements as operating revenue; however, certain 
guidelines must be satisfied in connection with application for and use of the grants to maintain eligibility 
and compliance requirements.  These guidelines pertain to the use of grant funds, recordkeeping, audits,
financial reporting, and licensee status with the Federal Communications Commission.  For the years 
ended June 30, 2023 and 2022, $702,243 and $657,268, was received and expended under these grants, 
respectively.

INCOME TAX EXPENSE

The Station is subject to income tax on unrelated business income.  Unrelated business income is any 
income generated by a trade or business that is not substantially related to the exercise of the Station’s 
exempt purpose.  When applicable, the Station is liable for unrelated business income tax on revenue 
generated from user fees charged to private companies renting space on broadcast towers. For the years 
ended June 30, 2023 and 2022, the Station was liable for unrelated income tax in the amount of $44,285 
and $45,997, respectively.

NET ASSETS WITH DONOR RESTRICTIONS

Net assets with donor restrictions at June 30, 2023 and 2022, consist of the following:

2023 2022

Time restricted:

   Promises to give without donor restrictions 6,847,772$   6,504,155$   

Purpose restricted:

   Education Grant -                    21,652          

   Perpetuity restricted 10,000          10,000          

10,000          31,652          

      Net assets with donor restrictions 6,857,772$   6,535,807$   
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RETIREMENT PLAN

Each permanent full-time employee, as a condition of employment, is a member of either the Teacher’s 
and State Employees Retirement System of North Carolina (the “System”) or the Optional Retirement 
Program (the “Program”).  The System is a cost sharing, multiple-employer defined benefit pension plan 
established by the North Carolina General Statutes and administered by the State.  The policy of the 
Station is to fund its portion of pension costs accrued for this System as determined by the State.  
Contributions to the System plan are based on a percentage of the employee’s salary.  The contributions
to the System plan totaled $630,385 and $488,104, for the years ended June 30, 2023 and 2022, 
respectively.  The Program is a defined contribution retirement plan that provides retirement benefits with 
options for payments to beneficiaries in the event of the participant’s death.  Employer and member 
contributions are set each year by the North Carolina General Assembly.  Contributions to the Program
plan totaled $354,758 and $264,095, for the years ended June 30, 2023 and 2022, respectively.

CONTRIBUTION OF NONFINANCIAL ASSETS

The Station recognizes contributions that create or enhance nonfinancial assets or that require specialized 
skills, are provided by individuals possessing those skills, and would typically need to be purchased if not 
provided by donation.  During the year, the Station received significant amounts of professional services
in exchange for underwriting recognition on air.  For the years ended June 30, 2023 and 2022, contributed 
nonfinancial assets recognized within the statements of activities and changes in net assets included:

2023 2022

Facilities rent 162,201$      165,804$      

Advertising 98,790          112,783        

Operating and fundraising supplies 94,978          68,212          

Contract services 101,298        43,555          

Utilities 35,294          29,079          

Printing 8,964            9,464            

Dues 7,310            2,900            

508,835$      431,797$      

All contributed nonfinancial assets were utilized during the year they were received for various programs, 
as well as general management and fundraising purposes.  There were no donor-imposed restrictions 
associated with the contributed nonfinancial assets.  Contributed services are valued and are reported at 
the estimated fair value in the financial statements based on current rates for similar services.

During the years ended June 30, 2023 and 2022, the Station received significant amounts of personal 
services from volunteers that did not meet the requirements above for recognition in the financial 
statements.
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UNIVERSITY OF NORTH CAROLINA SUPPORT

The University of North Carolina at Chapel Hill (the “University”) provides indirect administrative 
support to the Station.  This support is in the form of assistance, guidance, and service in areas of 
management, accounting, budget, legal, purchasing, and physical plant operations.  The Station paid the
University $22,000 for these services for each year ended June 30, 2023 and 2022.  The University also 
provides electrical services at no cost that totaled $35,294 and $29,079, for the years ended June 30, 2023
and 2022, respectively.

LEASES

The Station is obligated under six lease agreements for office and studio space, and ground space for
towers in various parts of North Carolina.  The agreements are non-cancellable and accounted for as 
operating leases, many of which contain renewal and rent escalation clauses.  The leases expire at various
dates through December 2042, which includes the optional renewal periods.  Other information related to 
the leases is as follows:

2023
Cash paid for amounts included in the measurement of lease liabilities:

Operating cash flows from operating leases 132,690$      

Right-of-use assets obtained in exchange for lease obligations upon adoption:

Operating leases 1,190,901$   

Weighted-average remaining lease term (in years):

Operating leases: 13.91            

Weighted-average discount rate:

Operating leases: 4.00%

The Station received partial rent credit for two locations for office and studio space, in exchange for 
underwriting recognition on air.  This credit amount was $162,201 and $165,804, for the years ended 
June 30, 2023 and 2022, respectively.
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LEASES (CONTINUED)

Minimum future payments for all leases as of June 30, 2023 were as follows:

Year ending June 30,

2024 96,738$           

2025 80,772             

2026 112,906           

2027 129,627           

2028 138,664           

Thereafter 933,135           

Total future minimum lease payments 1,491,842        

   Less present value discount (387,890)          

Total lease liability 1,103,952$      

Reported as of June 30, 2023:

   Current lease liability 54,122$           

   Other lease liability 1,049,830        

Total lease liability 1,103,952$      

Lease costs for the years ended June 30, 2023 and 2022 were as follows:

2023 2022

Lease Cost:

   Operating lease cost 187,282$         130,349$        

   Short-term lease cost 10,005             6,000              

   Non-lease component cost 111,607           107,524          

   Trade 162,201           165,804          

471,095$         409,677$        
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TOWER RENTAL

The Station leases tower space to various cell phone companies for their equipment.  Lease agreements 
expire at various times between 2027 and 2037, including automatic renewal period.  Future minimum 
lease receipts are as follows:

Year ending June 30,

2024 183,016$         

2025 189,312           

2026 189,312           

2027 165,391           

2028 133,061           

Thereafter 1,040,799        

1,900,891$      

PROGRAMMING COSTS

Programming costs consist of the following for the years ended June 30, 2023 and 2022:

2023 2022

National Public Radio 1,478,232$   1,364,446$   

American Public Media 185,624        156,240        

PRX 75,945          72,330          

Other 145,455        167,833        

1,885,256$   1,760,849$   

FUNCTIONAL ALLOCATION OF EXPENSES

The costs of providing various programs and other activities have been summarized on a functional basis 
in the statements of activities and changes in net assets.  The statements of functional expenses present the 
natural classification detail of expense by function.  Costs have been directly coded to program and
supporting services as incurred.

SUBSEQUENT EVENTS

In August 2023, the Station purchased the FCC license and equipment of FM Radio Station WZCO for 
$50,000.

Management has evaluated subsequent events for recognition or disclosure through October 31, 2023, 
which was the date that the financial statements were available to be issued.  Management did not identify 
any other subsequent events that require disclosure.




