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WILLIAMS YOUNG

INDEPENDENT AUDITORS’ REPORT

The Board of Directors
Wisconsin Public Radio Association, Inc.
Madtison, Wisconsin

We have audited the accompanying statements of financial position of Wisconsin Public
Radio Association, Inc. as of June 30, 2002 and 2001, and the related statements of
activities and cash flows for the years then ended. These financial statements are the
responsibility of the organization’s management. Our responsibility is to express an
opinion on these financial statements based on our audits.

We conducted our audits in accordance with auditing standards generally accepted in the
United States of America. Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free of material
misstatement. An audit includes examining, on a test basis, evidence supporting the
amounts and disclosures in the financial statements. An audit also includes assessing the
accounting principles used and significant estimates made by management, as well as
evaluating the overall financial statement presentation. We believe that our audits
provide a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material
respects, the financial position of Wisconsin Public Radio Association, Inc. as of

June 30, 2002 and 2001, and the changes in its net assets and its cash flows for the years
then ended in conformity with accounting principles generally accepted in the United
States of America.

Our audits were made for the purpose of forming an opinion on the basic financial
statements of Wisconsin Public Radio Association, Inc. taken as a whole. The
supplemental schedules included in Schedules A and B are presented for purposes of
additional analysis and are not a required part of the basic financial statements. The
information in these schedules has been subjected to the auditing procedures applied in
the audits of the basic financial statements and, in our opinion, is fairly stated, in all
material respects, in relation to the basic financial statements taken as a whole.

Williams Young, LLC

Nallmms L%LMMI

Madison, Wisconsin
August 21, 2002
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Certified Public Accountants - Consultants
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Wisconsin Public Radio Association, Inc.

Madison, Wisconsin

Exhibit A
Statements of Financial Position
June 30, 2002 and 2001
ASSETS
2002 2001
CURRENT ASSETS
Cash and cash equivalents 5 597,734 $ 125,531
Short-term investments 110,000 179,376
Contributions receivable, less allowance for
uncollectible contributions of $91,573 and $101,261 207,458 303,781
Accounts receivable, less allowance for
uncollectible accounts of $74,500 and $0 29,808 119,278
Inventory 4,529 6,135
Prepaid expenses 37,421 25,605
Total Current Assets b 986,950 3 759,706
ENDOWNMENT 197,429 236,497
LONG-TERM INVESTMENTS 105,097 70,373
TOTAL ASSETS $ 1289476 $ 1,066,576
LEABILITIES AND NET ASSETS
CURRENT LIABILITIES
Accounts payable $ 280,347 $ 282,180
Deferred revenue 0 14,000
Total Current Liabilities $ 280,347 $ 296,180
NET ASSETS
Unrestricted $ 727440 $ 458,828
Unrestricted - board designated - endowment fund 197,429 236,497
Total Unrestricted £ 924869 § 695325
Temporarily restricted 84,260 75,071
Total Net Assets $ 1,009,129 $ 770,3%6
TOTAL LIABILITIES AND NET ASSETS $ 1,289,476 $ 1,066,576

The accompanying notes are an integral part of the financial statements.
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