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INDEPENDENT AUDITORS’ REPORT 

To the Board of Trustees, 
  University of Central Florida: 

Opinion 

We have audited the financial statements of WUCF TV (the “Station”), a public telecommunications 
entity operated by the University of Central Florida, as of and for the fiscal years ended June 30, 2025 and 
2024, and the related notes to the financial statements, which collectively comprise the Station’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 the Station as of June 30, 2025 and 2024, and the changes in its financial position 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 audit in accordance with auditing standards generally accepted in the United States of 
America (GAAS). Our responsibilities under those standards are further described in the Auditors’ 
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be 
independent of the Station 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 the Station’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.  
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Auditors’ 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 auditors’ 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 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, 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 the Station’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 the Station’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. 

Emphasis of Matters 

As discussed in Note 1, the financial statements of the Station are intended to present the financial 
position, and the changes in financial position and cash flows, of only that portion of the Station-related 
accounts of the University of Central Florida that are attributable to the transactions of the Station. They 
do not purport to, and do not, present fairly the financial position of the University of Central Florida as 
of June 30, 2025 and 2024, and the changes in its financial position and its cash flows for the years then 
ended in accordance with accounting principles generally accepted in the United States of America. Our 
opinion is not modified with respect to this matter. 
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As discussed in Note 12 to the financial statements, the 2024 financial statements have been restated to 
correct a misstatement. Our opinion is not modified with respect to this matter. 

Required Supplementary Information 

Accounting principles generally accepted in the United States of America require that the management’s 
discussion and analysis be presented to supplement the basic financial statements. Such information is the 
responsibility of management and, 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 audits were conducted for the purpose of forming an opinion on the financial statements that 
collectively comprise the Station’s basic financial statements. The Schedule of Functional Expenses 
(Exhibit I) is presented for the purpose of additional analysis and is not a required part of the basic 
financial statements. 

The Schedule 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 Schedule 
of Functional Expenses is fairly stated, in all material respects, in relation to the basic financial statements 
as a whole. 

 

Gainesville, Florida 
January 19, 2026
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INTRODUCTION AND REPORTING ENTITY 

The following discussion and analysis are an overview of the financial position and activities of WUCF 
TV (the “Station”) for the fiscal years ended June 30, 2025 and 2024. The University of Central Florida 
(the “University”) acquired the assets of Community Communications (d/b/a WMFE-TV) on June 25, 
2011, and received permission to start operations on September 26, 2012, from the Federal 
Communications Commission (FCC). This discussion and analysis include summarized activity from 
fiscal year 2023 to fiscal year 2025. Management of WUCF TV has prepared the following discussion, 
and it should be read in conjunction with the financial statements and related footnotes which follow this 
section. Our discussion and analysis are required by accounting principles generally accepted in the 
United States of America in Governmental Accounting Standards Board Statement No. 34, Basic 
Financial Statements – and Management’s Discussion and Analysis – for State and Local Governments. 
The Governmental Accounting Standards Board has not developed accounting standards for presentation 
of auxiliary (or departmental) entities. The Station’s accounting policies and practices do, however, 
conform to those permitted or allowed by the Corporation for Public Broadcasting (CPB), which 
generally follow published Governmental Accounting Standards. The overview presented below 
highlights the significant financial activities that occurred during the past year and describes changes in 
financial activity from the prior year.  

WUCF TV is a public service of the University of Central Florida (the “University”), licensed by the 
Federal Communications Commission to the Board of Trustees of the University of Central Florida. The 
University is governed by the Board of Trustees.  The President of the University is responsible for the 
management of the University, and WUCF TV operates as a department of the University under the 
management of the WUCF Executive Director.  WUCF TV studios, production and transmission facilities 
are located in Orlando, Florida. 

As Central Florida’s storyteller, WUCF TV’s mission is to encourage curiosity and learning through 
compelling content and community engagement.  

WUCF TV is Central Florida’s sole-service PBS station, serving nearly four million viewers across nine 
counties.  The coverage area for WUCF TV includes Brevard, Flagler, Lake, Marion, Orange, Osceola, 
Seminole, Sumter and Volusia counties. WUCF TV provides five broadcast channels, including 24.1, 
WUCF TV’s main PBS programming channel; WUCF Create 24.2; WUCF PBS Kids 24.3; WUCF NHK 
World 24.4; and the Florida Channel 24.5. 

WUCF TV’s website, http://wucf.org, a major means of distributing programming, as well as free 
streaming on multi-digital platforms to people without easy access to its broadcast services. All local 
programs are archived and are available for free to the public on demand. 

OVERVIEW OF FINANCIAL STATEMENTS 

The financial statements consist of statements of net position, statements of revenues, expenses, and 
changes in net position and statements of cash flows.  The financial statements are prepared on the accrual 
basis of accounting in accordance with accounting principles generally accepted in the United States of 
America, as promulgated by the Government Accounting Standards Board (GASB).  Revenues and 
expenses are recognized when earned or incurred, regardless of when cash is received or paid.   
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The Station is a department of the University of Central Florida, and these financial statements include 
assets, liabilities and activity related to its public broadcasting function. This includes account activity for 
accounts within the University and the University of Central Florida Foundation, which are under the 
control of the Station Executive Director. 

THE STATEMENT OF NET POSITION 

The statement of net position reflects the assets and liabilities of the Station, and it presents the financial 
position of the Station at a specified time.  Assets less liabilities equal net position, which is one indicator 
of the Station’s current financial condition.  The changes in net position that occur over time indicate 
improvement or deterioration in the Station’s financial position. Restricted net position consists of assets 
that have constraints placed upon their use either by external donors or creditors or through laws, 
regulations or constraints imposed by law through constitutional provisions or enabling legislation, 
reduced by any liabilities to be paid from these assets.  Unrestricted net position consists of net assets that 
do not meet the definition of either restricted or net investment in capital assets.     

The following summarizes the Station’s total net position at June 30, 2025, and the preceding fiscal years. 

CONDENSED STATEMENTS OF NET POSITION 
(For the Fiscal Years at June 30) 

 2025 
(Restated) 

2024 2023 

ASSETS    
Current assets $ 3,012,780 $ 4,400,377 $ 5,246,615 
Noncurrent assets 8,329,225 8,863,029 9,457,664 

Total assets 11,342,005 13,263,406 14,704,279 

LIABILITIES    
Current liabilities 459,797 701,903 537,930 
Noncurrent liabilities 2,982,862 3,198,480 3,523,008 

Total liabilities 3,442,659 3,900,383 4,060,938 

NET POSITION    
Net investment in capital assets 4,521,118 4,895,837 5,387,188 
Restricted – expendable 88,923 714,091 972,105 
Unrestricted 3,289,305 3,753,095 4,284,048 

Total net position $ 7,899,346 $ 9,363,023 $ 10,643,341 

Total assets as of June 30, 2025, decreased by $1.92 million or 14%, which is primarily attributable to 
expenses exceeding revenues which caused cash reserves to decrease substantially. Total liabilities 
decreased by $458 thousand or 12% as a result of the GASB 87 annual amortization of the leased long-
term liabilities. Total net position decreased by $1.5 million or 16% due to a decrease in cash balance. 
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Total assets as of June 30, 2024, decreased by $1.46 million or 10%, is primarily attributable to a large 
one-time individual donation that was received in FY 2023. Total liabilities decreased by $160 thousand 
or 4% as a result of the GASB 87 annual amortization of the leased long-term liabilities. Total net 
position decreased by $1.3 million or 12% due to the large, one-time donation that was received in 
FY2023 and not in FY2024. 

THE STATEMENT OF REVENUES, EXPENSES, AND CHANGES IN NET POSITION 

The statement of revenues, expenses, and changes in net position represents the Station’s revenue and 
expense activity. Expenses have been summarized on a functional basis.  Certain costs have been 
allocated among program and supporting services based on total personnel costs or other systematic 
bases. 

The following summarizes the Station’s changes in net position for the fiscal year ended June 30, 2025, 
and the preceding fiscal years. 

CONDENSED STATEMENTS OF REVENUES, EXPENSES, 
AND CHANGES IN NET POSITION 
(For the Fiscal Years ended June 30) 

  
2025 

(Restated) 
2024 

 
2023 

REVENUES    
Appropriations from the University $ 891,443 $ 866,697 $ 1,380,912 
Other operating revenues 5,650,559 6,593,352 6,928,850 

Total revenues 6,542,002 7,460,049 8,309,762 

EXPENSES    
Program services    

Programming and production 3,582,089 2,853,510 2,401,025 
Broadcasting 1,573,829 1,997,681 1,682,762 
Program information and promotion 249,262 337,381 256,950 

Total program services 5,405,180 5,188,572 4,340,737 

Supporting services    
Management and general 1,020,268 2,202,898 2,203,899 
Fundraising and membership development 1,295,691 1,151,065 1,138,656 
Underwriting and grant solicitation 397,856 377,210 264,455 

Total supporting services 2,713,815 3,731,173 3,607,010 

Total expenses 8,118,995 8,919,745 7,947,747 

Net Nonoperating revenues  113,316 179,378 138,664 
    

Increase (decrease) in net position (1,463,677) (1,280,318) 500,679 
Net position, beginning of year, as restated 9,363,023 10,643,341 10,142,662 

Net position, end of year $ 7,899,346 $ 9,363,023 $ 10,643,341 
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For the year ended June 30, 2025, total operating revenues decreased by $918 thousand or 12%, which is 
the net result of a decrease in facilities and administrative support from the University of $732,172, a 
reduction in Other Operating Revenue, and a slight reduction in gift revenue. Total operating expenses 
decreased by $801 thousand or 9% due to decrease in personnel and fringe costs for the year along with 
Broadcast professional services, DCA, being cancelled in FY25. Total nonoperating revenues decreased 
by $66 thousand or 37%, which can be attributed to the investment activity related to the WUCF’s quasi-
endowment. 

For the year ended June 30, 2024, total revenues decreased by $872 thousand or 10%, which is the net 
result of a decrease in university appropriation of $514 thousand or 37% which includes across the 
university budget cut and a reduction in membership donations due to the large, one-time donation 
received in FY2023. Total expenses increased by $972 thousand or 12% due to an increase in salaries 
which was the result of new hires late in FY 2023 as well as an increase in professional services. Total 
nonoperating revenues increased by $40 thousand or 29%, which can be attributed to the investment 
activity related to the WUCF’s quasi-endowment. 

THE STATEMENT OF CASH FLOWS 

The statement of cash flows provides information about the Station’s financial results by reporting the 
major sources and uses of cash and cash equivalents.  This statement will assist in evaluating the Station’s 
ability to generate net cash flow, its ability to meet its financial obligations as they come due, and its need 
for external financing.  Cash flows from operating activities show the net cash provided by or used in the 
operating activities of the Station. Cash flows from capital and related financing activities include 
changes associated with capital assets.  

The following summarizes the major sources and uses of cash for the fiscal year ended June 30, 2025, and 
the preceding fiscal years. 

CONDENSED STATEMENTS OF CASH FLOWS 
(For the Fiscal Years ended June 30) 

 
2025 2024 2023 

Cash flows provided by (used in)    
Operating activities $ (935,226) $ (565,781) $ 1,034,884 
Noncapital financing activities (30,350) (9,871) -     
Capital and related financing activities (444,117) (346,989) (315,176) 
Investing activities 72,998 72,660 110,521 

Net Change in Cash and Cash Equivalents (1,336,695) (849,981) 830,229 

Cash and Cash Equivalents    
Beginning of year 4,103,377 4,953,358 4,123,129 
End of year $ 2,766,682 $ 4,103,377 $ 4,953,358 
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For year ended June 30, 2025, cash flows used in operating activities increased by $369 thousand or 65%, 
is attributable to the PBS dues increase in FY25 and fundraising efforts. 

For year ended June 30, 2025, cash flows used in non-capital financing activities increased by $20 
thousand or 207%, which is attributable to Auxiliary Overhead fees and transfers to the UCF Research 
Foundation for the finance and administration fee on the Station’s grants routed through the Research 
Foundation. 

For year ended June 30, 2025, cash flows used in capital and related financing activities increased by $97 
thousand or 28%, due to additional capital assets and payments towards leases in FY25.  

For year ended June 30, 2024, cash flows provided by operating activities decreased by $1.6 million or 
155%, is attributable to the large one-time individual donation received in FY23 and not in FY24, as well 
as a decrease in university appropriations because of university-wide budget reductions. 

For year ended June 30, 2024, cash flows used in non-capital financing activities increased by $9,871 or 
100%, which is attributable to transfers to the UCF Research Foundation for the finance and 
administration fee on the Station’s grants routed through the Research Foundation. 

For year ended June 30, 2024, cash flows used in capital and related financing activities increased by 
$31,812 or 10%, due to additional capital assets and payments towards leases in FY24. 

For year ended June 30, 2025, and 2024, cash flows provided by investing activities both fiscal years 
relate to the spending allocation for the quasi-endowment held and invested by the UCF Foundation, Inc. 
on behalf of WUCF TV.  

ECONOMIC OUTLOOK  

In fiscal year 2025, WUCF TV continued to strengthen its financial position while advancing its mission 
of We Change Lives. Growth in local content, expanded distribution platforms, and deeper donor 
engagement supported a sustainable operating model. Positive revenue performance and disciplined 
expense management positioned the station for long-term stability. As a community-supported service of 
the University of Central Florida, WUCF TV remained focused on growing membership, increasing 
donor participation, and expanding annual giving. 

WUCF TV expanded audience reach across broadcast, digital, social, and mobile platforms, adapting to 
evolving viewer behaviors with innovative approaches to content and engagement. Local initiatives 
extended the impact of national PBS programming through multi-platform storytelling and community 
partnerships. The Station’s America 250 work strengthened civic engagement by elevating local 
perspectives within a national framework, while Florida Road Trip continued to drive statewide 
engagement and visibility through broad distribution across Florida’s public television network. 

Local engagement and community support increased throughout FY25, supported by events, partnerships, 
and experience-based fundraising aligned with the PBS schedule. Continued investment in donor 
retention, major giving, and planned giving—supported by partnerships such as Contributor Development 
Partnership—further strengthened revenue growth and donor sustainability. 
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WUCF TV’s FY25 performance supported the University of Central Florida’s mission to enrich the 
human experience through inclusion, discovery, and innovation, while delivering measurable value to the 
communities served. 

CONTACTING MANAGEMENT 

This financial narrative is designed to provide a general overview of the Station’s finances and to show 
accountability for the contributions received by the Station. If you have questions about this report or 
need additional financial information, contact the Station at: 

WUCF TV 
12461 Research Parkway, Suite 550 
Orlando, FL 32826 
(407) 823-1300



Restated
2025 2024

Current assets
Cash and cash equivalents 331,804$       26,277$         
Restricted cash 88,923           714,091         
Funds held by the University of Central   

 Florida Foundation, Inc. on behalf of the Station   
Unrestricted 2,345,955      3,363,009      

Accounts and grants receivable 124,075         199,058         
Current portion of prepaid assets 122,023         97,942           

Total current assets 3,012,780      4,400,377      

Noncurrent assets
Funds held and invested by the University of Central   

Florida Foundation, Inc. on behalf of the Station
Unrestricted - Quasi Endowment 2,102,487 1,997,715

Prepaid assets, less current portion 12,098           18,158           
Capital assets, net of accumulated depreciation/amortization 3,051,564      3,684,080      
Capital assets, not being depreciated 3,163,076      3,163,076      

Total noncurrent assets 8,329,225      8,863,029      

Total Assets 11,342,005    13,263,406    

Current liabilities
Accounts payable and accrued expenses 199,216         331,484
Lease liability, current portion 149,015         257,861
Due to affiliate station 44,800 45,792
Unearned revenue, current portion 66,766 66,766

Total current liabilities 459,797         701,903         

Noncurrent liabilities
Unearned revenue, less current portion 1,438,355      1,505,022
Lease liability, less current portion 1,544,507      1,693,458

Total noncurrent liabilities 2,982,862      3,198,480      

Total Liabilities 3,442,659      3,900,383      

Net position
Net investment in capital assets 4,521,118      4,895,837      
Restricted expendable 88,923           714,091
Unrestricted 3,289,305      3,753,095      

Total Net Position 7,899,346$    9,363,023$    

NET POSITION

WUCF TV
A PUBLIC TELECOMMUNICATIONS ENTITY OPERATED BY

 THE UNIVERSITY OF CENTRAL FLORIDA
STATEMENTS OF NET POSITION

JUNE 30, 2025 AND 2024

ASSETS

LIABILITIES

The accompanying notes to financial statements
are an integral part of these statements.
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Restated
2025 2024

Operating revenues
Community Service Grants donated by the Corporation for Public

Broadcasting 1,187,427$    1,000,936$    
Other grants donated by the Corporation for Public Broadcasting 41,900           32,279
Community Service Grants donated by the Department of Education, 

State of Florida 370,400         370,400
Appropriations from the University of Central Florida 891,443         866,697         
Donated facilities and administrative support from the University of

Central Florida -                732,172
Other governmental grants -                102,448
Other grants 109,343         91,715           
Membership 3,330,546      3,625,457
Underwriting 165,866         196,801
Production 16,000           74,052
In-kind contributions 141,227         44,162
Miscellaneous support 287,850         322,930

Total operating revenues 6,542,002      7,460,049      

Operating expenses (Exhibit I)
Programming and production 3,582,089      2,853,510
Broadcasting 1,573,829      1,997,681
Program information and promotion 249,262         337,381
Management and general 1,020,268      2,202,898
Fundraising and membership development 1,295,691      1,151,065
Underwriting and grant solicitation 397,856         377,210

Total operating expenses 8,118,995      8,919,745      

Operating loss (1,576,993)    (1,459,696)    

Nonoperating revenues (expenses)
Transfers to the University of Central Florida (30,350)         (9,871)           
Investment income 177,770         228,545         
Interest expense on lease obligations (34,104)         (39,296)         

Total nonoperating revenues 113,316         179,378         

Change in net position   (1,463,677)    (1,280,318)    

Net position, beginning of year, as restated per Note 12 9,363,023      10,643,341    

Net position, end of year 7,899,346$    9,363,023$    

FOR THE YEARS ENDED JUNE 30, 2025 AND 2024

WUCF TV
A PUBLIC TELECOMMUNICATIONS ENTITY OPERATED BY

THE UNIVERSITY OF CENTRAL FLORIDA
STATEMENTS OF REVENUES, EXPENSES,

AND CHANGES IN NET POSITION

The accompanying notes to financial statements 
are an integral part of these statements.
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Restated
2025 2024

Cash flows from operating activities
Cash received from grants, donors and fundraising activities 5,517,648$    5,671,531$    
Cash received from appropriations from the

University of Central Florida 891,443         866,697         
Cash paid to employees for salaries and benefits (3,183,569)     (3,329,658)     
Cash paid to vendors (4,160,748)     (3,774,351)     

Net cash used in operating activities (935,226)        (565,781)        

Cash flows from noncapital financing activities
Transfers to the University of Central Florida (30,350)          (9,871)            

Cash flows from capital and related financing activities
Purchase of capital assets (152,216)        (69,792)          
PECO allocations -                 6,592             
Lease principal payments (257,797)        (244,493)        
Interest paid on lease obligations (34,104)          (39,296)          

Net cash used in capital and related financing activities (444,117)        (346,989)        

Cash flows from investing activities
Net withdrawals of funds held and invested by the

University of Central Florida Foundation, Inc. on behalf of the Station 72,998           72,660           

Change in cash and cash equivalents (1,336,695)     (849,981)        

Cash and cash equivalents, beginning of year 4,103,377 4,953,358

Cash and cash equivalents, end of year 2,766,682$    4,103,377$    

Reconciliation of operating loss to net cash 
used in operating activities   

Operating loss (1,576,993)$   (1,459,696)$   

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

Depreciation and amortization 784,732         805,636         
Change in assets and liabilities:

Accounts and grants receivable - related to operating activity 74,983           (66,945)          
Due to affiliated station (992)               -                 
Prepaid assets (18,021)          71,286           
Accounts payable and accrued expenses (132,268)        162,480         
Unearned revenue (66,667)          (78,542)          

Net cash used in operating activities (935,226)$      (565,781)$      

Cash and cash equivalents are presented on the 
Statements of Net Position as:

Cash and cash equivalents 331,804$       26,277$         
Restricted cash 88,923           714,091         
Funds held by the University of Central   

 Florida Foundation, Inc. on behalf of the Station   
Unrestricted 2,345,955      3,363,009      

2,766,682$    4,103,377$    

WUCF TV
A PUBLIC TELECOMMUNICATIONS ENTITY OPERATED BY

THE UNIVERSITY OF CENTRAL FLORIDA
STATEMENTS OF CASH FLOWS

FOR THE YEARS ENDED JUNE 30, 2025 AND 2024

The accompanying notes to financial statements 
are an integral part of these statements.
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(1) Summary of Significant Accounting Policies: 

The following is a summary of the more significant accounting policies of WUCF TV (the “Station”), 
which affect significant elements of the accompanying financial statements: 

(a) Reporting entity—The Station is a department of the University of Central Florida (the 
“University”), located in Orlando, Florida, and conducts various public broadcasting functions. The 
President of the University is responsible for the management of the University and the Station 
operates as a department of the University under the control of the Station Executive Director. The 
financial statements include only those funds, under the administrative control of the President of 
the University, that relate directly to the operation of the Station, including University funds as well 
as funds held by University of Central Florida Foundation, Inc. (the “Foundation”). These 
statements do not purport to present the financial position or results of operations of the University 
as a whole.  

(b) Basis of accounting—The Station’s accounting policies conform with accounting principles 
generally accepted in the United States of America as promulgated by the Governmental 
Accounting Standards Board (“GASB”). For financial reporting purposes, the Station has elected to 
report as an entity engaged in only business-type activities. Accordingly, the Station prepares its 
financial statements on the accrual basis of accounting in accordance with accounting principles 
generally accepted in the United States of America for proprietary funds. Revenues are recorded 
when earned and expenses are recorded when incurred. Included in the Station’s financial 
statements are the following components: 

♦ Management’s Discussion and Analysis 
♦ Basic Financial Statements: 

• Statements of Net Position 
• Statements of Revenues, Expenses, and Changes in Net Position 
• Statements of Cash Flows 
• Notes to Financial Statements 

(c) Net position—In the statements of net position, net position includes the following: 

Net investment in capital assets—consists of capital assets, including leased assets, net of 
accumulated depreciation and amortization, reduced by the outstanding balances of any debt and 
lease liabilities that is attributable to those assets. 

Restricted—consists of assets that have constraints placed upon their use either by external donors 
or creditors or through laws, regulations or constraints imposed by law through constitutional 
provisions or enabling legislation, reduced by any liabilities to be paid from these assets. 

Nonexpendable restricted net position—consists of endowment and similar type funds in which 
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, which 
may either be expended or added to principal. 



WUCF TV 
A PUBLIC TELECOMMUNICATIONS ENTITY OPERATED BY 

THE UNIVERSITY OF CENTRAL FLORIDA 
NOTES TO FINANCIAL STATEMENTS 

JUNE 30, 2025 AND 2024 

(1) Summary of Significant Accounting Policies:  (Continued) 

- 14 - 

Expendable restricted net position—includes resources in which the Station is legally or 
contractually obligated to spend resources in accordance with restrictions imposed by external 
third parties. 

Unrestricted—The difference between the assets and liabilities that is not reported in “net 
investment in capital assets” and “restricted net position.” 

When both restricted and unrestricted resources are available for use, it is the Station’s policy to 
expend restricted resources first, then unrestricted resources as they are needed. 

(d) Cash and cash equivalents—For purposes of reporting cash flows, cash and cash equivalents 
include cash on hand and cash in demand accounts. University cash deposits are held in banks 
qualified as public depositories under Florida law. All such deposits are insured by Federal 
depository insurance up to specified limits, or collateralized with securities held in Florida’s 
multiple financial institution collateral pool in accordance with Florida statutes. 

(e) Restricted cash—Restricted cash represents cash that has been received that has to be spent 
based on grantor or donor restrictions. 

(f) Investments—Section 1011.42(5), Florida Statutes, authorizes universities to invest funds 
awaiting clearing with the State Treasury and State Board of Administration, and requests that 
universities comply with the statutory requirements governing investment of public funds by local 
governments. Accordingly, universities are subject to the requirements of Chapter 218, Part IV, 
Florida Statutes. As such, pursuant to Section 218.415(17) and 1011.42(5), Florida Statutes, the 
University is authorized to invest in the Local Government Surplus Funds Trust Fund investment 
pool administered by the State Board of Administration; interest-bearing time deposits and savings 
accounts in qualified public depositories, as defined in Section 280.02, Florida Statutes; direct 
obligations of the United States Treasury; obligations of Federal agencies and instrumentalities; 
securities of, or interest in, certain open-end or closed-end management type investment companies; 
Securities and Exchange Commission registered money market funds with the highest credit quality 
rating from a nationally recognized rating agency; and other investments approved by the 
University’s Board of Trustees as authorized by law. The University’s Board of Trustees has not 
adopted a written investment policy. Investments set aside to make debt service payments, maintain 
sinking or reserve funds, or to purchase or construct capital assets are classified as restricted.  

The Station has an agreement with the Foundation whereby Station funds are held and invested by 
the Foundation on behalf of the Station. The goal of the Foundation’s investment program for 
endowments is set forth in the investment policy manual as approved by the Foundation’s board of 
directors. Such goal is to provide a total return from assets invested that will preserve the purchasing 
power of the endowment assets, while generating an income stream to support the activities of the 
colleges and units of the University. The investment policy manual also provides information on 
asset classes, target allocations and ranges of acceptable investment categories. The objective for 
non-endowed assets is to produce the greatest possible total return with a minimum of risk. The 
investment policy manual provides information on asset classes, target allocations and ranges of 
acceptable investment categories for non-endowed assets.  For additional information regarding the 
Foundation’s investment policy, refer to the Foundation’s audited financial statements. See Note 2 
for additional information regarding the Station’s investments.  
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(g) Accounts and grants receivable⎯Accounts and grants receivable, including Public 
Educational Capital Outlay (“PECO”) allocation receivables,  are stated at the amount management 
expects to collect from outstanding balances. PECO allocation funds are recorded as a receivable 
upon allocation from the Florida Department of Education. Receivables are carried at their estimated 
collectible amounts. Credit is generally extended on a short-term basis; thus accounts receivables do 
not bear interest. There was no allowance for doubtful accounts recorded at June 30, 2025 and 2024.  

(h) Costs incurred for programs not yet broadcast—Costs incurred for programs not yet 
broadcast are recorded as a prepaid asset. Such costs relate to programs purchased or produced by 
the Station that will be broadcast subsequent to year end. Programs to be completed and broadcast 
within one year are classified as current assets whereas programs to be completed and broadcast in 
more than one year are classified as noncurrent. As the programs are broadcast, the costs incurred 
will be included in program services. Program status is evaluated annually. Costs associated with 
programs not considered to have future benefit are adjusted to net realizable value. 

(i) Capital assets—Capital assets consist of furniture and equipment, leasehold improvements, 
and a license.  Tangible personal property and intangible assets purchased or acquired with an 
original cost of $5,000 or more are reported at historical cost or estimated historical cost. New 
buildings and improvements have a $100,000 capitalization threshold. Contributed assets are 
reported at fair market value as of the date received. Additions, improvements and other capital 
outlays that significantly extend the useful life of an asset are capitalized. Other costs incurred for 
repairs and maintenance are expensed as incurred. Depreciation on all assets is provided on the 
straight-line basis over the estimated useful lives of the assets, which range from five to ten years. 
Right to use lease assets are included in capital assets and amortized over the shorter of the lease 
term or useful life of the underlying asset. Leased assets of $5,000 or more for equipment and 
$100,000 or more for space based on the initial calculated net present value are included as right to 
use assets. 

(j) Leases—The Station leases a transmitter building and determines if an arrangement is a lease at 
inception. The Station recognizes intangible right to use (RTU) assets and corresponding lease 
liabilities for all leases that are not considered short-term. RTU assets represent the Station’s right to 
use an underlying asset for the lease term and lease liabilities represent the Station’s obligation to 
make lease payments arising from the lease. RTU assets and liabilities are recognized at the lease 
commencement date based on the present value of lease payments over the lease term. 

Basis of lease classification – Leases where the maximum possible lease term(s) is non-cancelable 
by both lessee and lessor and is more than 12 months will not be considered short term. 

Discount Rate – Unless explicitly stated in the lease agreement, known by the Station, or the Station 
is able to determine the rate implicit within the lease, the discount rate used to calculate lease right 
to use assets and liabilities will be the Station’s incremental borrowing rate.  

(k) Pension and other postemployment benefits⎯As the Station is a department of the 
University, any pension and other postemployment benefits liabilities are reported by the 
University. The University’s Annual Comprehensive Financial Report (“ACFR”) may be obtained 
from: https://fa.ucf.edu/ucf-financial-statements/.  
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(l) Revenue recognition—Appropriations from the University are recorded as revenue in the 
statements of revenues, expenses, and changes in net position when an expenditure is recorded. 

PECO allocation funds are recorded as revenue when the Florida Department of Education approves 
the encumbrance.  

Membership contributions are recognized as support in the period they are received. 

Program production grants are reported as unearned revenues for programs not yet broadcast until 
the specific program is broadcast. At such time, amounts are included as revenues and the 
expenditures are recorded. 

Revenue related to program underwriting for subsequent fiscal years is reflected as unearned 
revenues in the accompanying statements of net position. Revenue is recognized when the related 
program is aired. 

Contributed support represents expenses paid on behalf of the Station by others outside the reporting 
entity, and includes contributed professional services, donated materials or facilities, and indirect 
administrative support. 

(m) In-kind contributions—Contributed materials, supplies, facilities, and property are recorded at 
their estimated fair value at the date of donation. The Station reports gifts of equipment, materials 
and other nonmonetary contributions as support in the accompanying statements of revenues, 
expenses, and changes in net position.  

If the fair value of contributed materials, supplies, facilities, and property cannot be reasonably 
determined, they are not recorded. Donated personal services of nonprofessional volunteers, as well 
as national and local programming services, are not recorded as revenue and expense as there is no 
objective basis available to measure the value of such services. 

Contributed advertising and promotion are recorded at the fair value of the contribution portion of 
the total value received. 

(n) Pledges and contributions—The Station engages in periodic fundraising campaigns 
manifested by offering some special programs, as well as on-air and mail fundraising appeals. These 
appeals encourage supporters, both individuals and organizations, to provide financial contributions 
to the Station for enhancement of program offerings and other expenses. Financial contributions are 
frequently evidenced by pledges received from responding viewers. Contributions, including 
unconditional promises to give and membership receipts, are recognized as revenue in the period 
received or given. However, uncollected pledges are not enforceable against contributors and the 
Station is not able to determine that they are probable of collection, therefore they are not shown as 
assets in the statements of net position. Contributions and collected pledges are components of the 
unrestricted operating fund inasmuch as their usage is not limited to specific activities of the Station. 
This usage is consistent with appeals for contributions and pledges. 
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(o) Indirect support provided by the University of Central Florida—Indirect support from the 
University consists of allocated institutional support for costs incurred by the University for which 
the Station receives benefits. The fair value of this support is recognized in the statements of 
revenues, expenses, and changes in net position as donated facilities and administrative support and 
is allocated as an expense to each of the functional expense categories.  

For the year ended June 30, 2024, indirect support was calculated using the Corporation for Public 
Broadcasting’s (CPB) Standard Method. Under this methodology, expenses for non-broadcasting 
activities and unrelated business income taxes were excluded from the Station’s total operating 
expenses, along with depreciation, amortization, in-kind contributions, and donated property and 
equipment, to determine the Station’s net direct expenses. For the year ended June 30, 2024, there 
were no non-broadcasting activities and unrelated business income taxes. Additionally, in 
accordance with the CPB Standard Method, fees paid to the University of $17,912 were removed in 
the calculation of indirect administrative support for the years ended June 30, 2024.  

Effective October 1, 2025, the Corporation for Public Broadcasting was dissolved, and as such there 
are no CPB reporting and compliance requirements for the year ended June 30, 2025. As a result, 
the Station no longer reports indirect administrative support (IAS) in its financial statements.  
Comparative financial information for the year ended June 30, 2024 continues to reflect IAS 
calculated in accordance with the CPB Standard Method. 

(p) Production revenue—The Station uses the percentage-of-completion method of accounting 
for production revenue, whereby the cumulative production revenue earned equals the ratio of costs 
incurred to the estimated total costs at completion applied to the total committed revenues from 
outside sponsors. Production costs include charges by subcontractors plus all direct labor and other 
direct costs. Indirect and general and administrative expenses are charged to expense as incurred. 
Cost estimates on programs are reviewed periodically as the work progresses and adjustments, if 
needed, are reflected in the period in which the estimates are revised. 

(q) Program and production underwriting—Revenue for program underwriting is recorded on a 
pro-rata basis for the period covered and for production underwriting on an estimated percentage-of-
completion basis. 

(r) Corporation for Public Broadcasting Community Service Grants—The Corporation for 
Public Broadcasting (“CPB”) is a private, nonprofit grant-making organization responsible for 
funding more than 1,000 television and radio stations. CPB distributes annual Community Service 
Grants (“CSGs”) to qualifying public broadcasting entities. CSGs are used to augment the financial 
resources of public broadcasting entities and thereby to enhance the quality of programming and 
expand the scope of public broadcasting services. Each CSG 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). In any event, each grant must be expended within two years of the initial grant 
authorization. 
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According to the Communications Act, funds may be used at the discretion of recipients for 
purposes relating primarily to production and acquisition of programming. Also, the grants may be 
used to sustain activities begun with CSGs awarded in prior years. Certain General Provisions must 
be satisfied in connection with application for and use of the grants to maintain eligibility and meet 
compliance requirements. These General Provisions pertain to the use of grant funds, record 
keeping, audits, financial reporting, mailing lists, and licensee status with the Federal 
Communications Commission. 

Any remaining CSG funds and other restricted CPB grant funds at fiscal year-end are reported as 
restricted cash and restricted-expendable net position on the statements of net position. As a result 
of the passage of a federal rescissions package, funding for the CPB for fiscal years 2026 and 2027 
was rescinded. With the dissolution of the CPB effective October 1, 2025, the Station does not 
expect to receive CSGs or other funding from the CPB going forward. 

(s) Operating activities—The Station’s policy for defining operating activities as reported on the 
statements of revenues, expenses, and changes in net position are those that generally result from the 
provision of public broadcasting and instructional technology services, and from the production of 
program material for distribution in those services.  

(t) Nonoperating activities—Revenues associated with, or restricted by donors to use for, capital 
improvements, and revenues and expenses that result from financing and investing activities are 
recorded as nonoperating revenues. Other nonoperating grants are included within nonoperating 
activities as these funds did not result from normal operations of the station. 

(u) Income taxes—The Station is owned and operated by the University of Central Florida, which 
is a part of the State of Florida’s educational system. Accordingly, the Station is exempt from 
Federal income taxes. Any taxable income is aggregated at the University level and taxes paid, if 
any, are paid by the University.  

(v) Functional allocation of expenses—The costs of providing the various programs and other 
activities have been summarized on a functional basis in the statements of revenues, expenses, and 
changes in net position. Accordingly, certain costs have been allocated among program and 
supporting services benefited based on total personnel costs or other systematic bases. 

(w) Use of 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 and disclosure of 
contingent assets and liabilities at the date of the financial statements and the reported amounts of 
revenues and expenses during the reporting period, accordingly, results could differ from those 
estimates. 

(x) Advertising costs—Promotional advertising costs are expensed in the period in which they are 
incurred. Advertising expense for the fiscal years ended June 30, 2025 and 2024, was $183,768 and 
$174,115, respectively. 
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(y) Recent accounting pronouncements—The Governmental Accounting Standards Board 
(GASB) issued new or modifications to, or interpretations of, existing accounting guidance during 
the year ended June 30, 2025. The Station has considered the new pronouncements that altered 
accounting principles generally accepted in the United States of America, and other than as 
disclosed in the notes to the financial statements below, does not believe that any other new or 
modified principles will have a material impact on the Station’s financial statements. 

GASB issued Statement No. 101, Compensated Absences, in June 2022. GASB Statement No. 101 
amends the existing guidance related to the calculation and disclosures surrounding the liability for 
compensated absences. The provisions in GASB 101 are effective for fiscal years beginning after 
December 15, 2023. The Station evaluated this statement for the year ended June 30, 2025 and 
determined there was no material impact to the financial statements. 

GASB issued Statement No. 102, Certain Risk Disclosures, in December 2023. The objective of 
GASB 102 is to provide users of governmental financial statements with essential information 
about risks related to an entity’s vulnerabilities due to certain concentrations or constraints. The 
effective date for implementation is fiscal years beginning after June 15, 2024, and all reporting 
periods thereafter. The Station adopted GASB 102 for the year ended June 30, 2025. The Station’s 
concentrations and constraints, and related risk considerations are disclosed in Note 6.  

GASB issued Statement No. 103, Financial Reporting Model Improvements, in April 2024. The 
objective of GASB 103 improve key components of the financial reporting model to enhance its 
effectiveness in providing information that is essential for decision making and assessing a 
government’s accountability. The effective date for implementation is fiscal years beginning after 
June 15, 2025, and all reporting periods thereafter. 

GASB issued Statement No. 104, Disclosure of Certain Capital Assets, in September 2024. GASB 
104 requires governments to disclose separate information about specific types of capital assets and 
establishes criteria for identifying and reporting capital assets held for sale. The objective of GASB 
104 is to enhance transparency and improve the usefulness of financial statements for stakeholders 
by providing more detailed information on these assets. The provisions are effective for fiscal years 
beginning after June 15, 2025. 

GASB issued Statement No. 105, Subsequent Events, in December 2025. GASB 105 clarifies the 
subsequent events time frame, distinguishes between recognized and nonrecognized subsequent 
events, and specifies disclosure requirements for nonrecognized subsequent events. The objective of 
GASB 105 is to improve and enhance consistency in the identification, recognition, and disclosure 
of subsequent events. The effective date for implementation is fiscal years beginning after June 15, 
2026, and all reporting periods thereafter.  
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(2) Funds Held and Invested by the University of Central Florida Foundation, Inc. on Behalf of 
the Station: 

The Station has an agreement with the Foundation whereby Station funds are held and invested by the 
Foundation on behalf of the Station. These amounts are included in the accompanying financial 
statements of the Station as “Funds held and invested by the University of Central Florida Foundation, 
Inc. on behalf of the Station.” Total investments held by the Foundation as of June 30, 2025 and 2024, are 
$2,102,487 and $1,997,715, respectively. These investments consist of unrestricted funds which relate to 
the Quasi Endowment as of June 30, 2025 and 2024. Additionally, total cash held by the Foundation is 
$2,345,955 and $3,363,009 as of June 30, 2025 and 2024, respectively. 

All funds held and invested by the Foundation on behalf of the Station are invested in uninsured and 
unregistered investments, which are held in the name of the Foundation. All funds held and invested by 
the Foundation on behalf of the Station are reflected at fair value. The Foundation categorizes the fair 
value measurement of these investments within the fair value hierarchy established by generally accepted 
accounting principles. The hierarchy is based on the valuation inputs used to measure the fair value of the 
asset. Level 1 inputs are quoted prices in active markets for identical assets; Level 2 inputs are significant 
other observable inputs; Level 3 inputs are significant unobservable inputs.  

The Station has the following recurring fair value measurements as of June 30, 2025 and 2024: 

Funds held and invested by the Foundation – recorded at the Station’s ownership of a share of an 
investment pool, not the underlying securities. These funds are valued at net asset value (“NAV”) of 
units held, as reported by the Foundation. The Station reviews and evaluates the values and assesses 
the valuation methods and assumptions used in determining the fair value of these investments. 
Because the investment pool is not readily marketable, NAV is used as a practical expedient, and 
the estimated value is subject to uncertainty and, therefore, may differ from the value that would 
have been used had a readily available market for such investment existed, and differences could be 
material. The Station relies on policies developed and administered by the University and the 
Foundation for managing interest rate risk or credit risk for these investment pools. 

In accordance with GASB 72, certain investments that were measured at NAV per share (or its 
equivalent) have not been classified in the fair value hierarchy. The following table discloses the nature 
and risk of investments for which fair value has been estimated using the NAV per share of the 
investments as a practical expedient as of June 30, 2025 and 2024. 

 Investments Measured at NAV 

 
Total Fair 

Value 
Unfunded 

Commitments 
Redemption 
Frequency 

Redemption 
Notice Period 

Funds held and invested by the 
  Foundation 

    

June 30, 2025  $ 2,102,487 $ -     Daily N/A 
June 30, 2024 $ 1,997,715 $ -     Daily N/A 
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(3) Capital Assets: 

Capital asset balances and activity for the fiscal years ended June 30, 2025 and 2024, were as follows: 

 
Balance  

July 1, 2024 Increases Decreases 
Balance 

June 30, 2025 

Capital assets, not being depreciated     
License $ 3,163,076 $ -     $ -     $ 3,163,076 

Capital assets, being depreciated/ 
amortized     

Furniture and equipment   2,431,827  152,216 (77,936)  2,506,107 

Leasehold improvements  2,403,296  -      -      2,403,296 

Right to use lease assets  2,855,339  -     (572,314)  2,283,025 
Less: Accumulated 

depreciation/amortization  (4,006,382) (784,732)      650,250 (4,140,864) 
Total capital assets, being 

depreciated, net  3,684,080 (632,516) -      3,051,564 

Total capital assets, net $ 6,847,156 $ (632,516) $ -     $ 6,214,640 

 

 
Balance  

July 1, 2023 Increases Decreases 
Balance 

June 30, 2024 

Capital assets, not being depreciated     
License $ 3,163,076 $ -     $ -     $ 3,163,076 

Capital assets, being depreciated/ 
amortized     

Furniture and equipment   2,395,854              69,792 (33,819)        2,431,827 

Leasehold improvements  2,403,296  -      -            2,403,296 

Right to use lease assets  2,855,339  -      -            2,855,339 

Less: Accumulated 
depreciation/amortization  (3,234,565)  (805,636) 33,819       (4,006,382) 

Total capital assets, being 
depreciated, net  4,419,924 (735,844) -            3,684,080 

Total capital assets, net $ 7,583,000 $ (735,844) $ -     $ 6,847,156 

Depreciation expense and amortization was $784,732 and $805,636 for the fiscal years ended June 30, 
2025, and 2024, respectively.  



WUCF TV 
A PUBLIC TELECOMMUNICATIONS ENTITY OPERATED BY 

THE UNIVERSITY OF CENTRAL FLORIDA 
NOTES TO FINANCIAL STATEMENTS 

JUNE 30, 2025 AND 2024 

- 22 - 

(4) Related Party Transactions: 

The Station leased office space from the University of Central Florida Foundation, Inc. The lease term of 
the agreement ended June 1, 2025. For the year ended June 30, 2024, the right to use lease asset related to 
this agreement was $572,314 and the lease liability was $119,992. For the year ended June 30, 2024, 
accumulated amortization associated with the lease was $457,851. The discount rate of this agreement 
was 2.39%. The amortization expense under this agreement was $114,596 in each of the years ended 
June 30, 2025  and 2024. The interest expense under this agreement was $1,559 and $4,390 for the years 
ended June 30, 2025 and 2024, respectively.  

A portion of this office space was used by an affiliated station who pays for part of the lease. WUCF 
TV’s portion of the lease was approximately $120,000 and $117,000 for the fiscal years ended June 30, 
2025 and 2024, respectively. 

The Station has a due to affiliate station balance of $44,800 and $45,792 at June 30, 2025 and June 30, 
2024, respectively. The amounts owed to the affiliated Station were comprised of expenses paid by the 
affiliated Station on behalf of WUCF TV.  

(5) Lease: 

The Station leases a transmitter building under a lease extending through 2024, with an option for renewal 
of one ten-year term. The lease auto renewed on November 14, 2024, extending the lease term through 
November 14, 2034. As of June 30, 2025 and 2024, assets recorded under the lease were $2,283,025, and 
accumulated amortization associated with the lease was $797,391 and $637,123, respectively. Future 
maturities of lease payments, excluding related party leases, as of June 30, 2025 are as follows: 

Year Ending  
June 30, Principal Interest Total Payment 

2026 $ 149,015 $ 29,917 $ 178,932 
2027  160,733   27,078   187,811  
2028  173,185   24,016   197,201  
2029  186,341   20,720   207,061  
2030  200,239   17,176   217,415  

2031-2035  824,009  30,709   854,718 
Total $ 1,693,522 $ 149,616 $ 1,843,138 

(6) Significant Concentrations and Constraints: 

Information related to significant concentrations of revenues and credit risk for financial instruments 
owned by the Station and constraints that may make the Station vulnerable to the risk of a substantial 
impact, except as otherwise disclosed, is as follows: 

(a) Cash and cash equivalents—The Station has demand deposits held at financial institutions 
for the University which are secured up to FDIC limits. Amounts in excess of FDIC limits are 
secured by collateral held by the financial institution which is pledged to the State of Florida Public 
Deposits Trust Fund. There were no uninsured amounts as of June 30, 2025 and 2024. 
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(b) Funds held and invested by the University of Central Florida Foundation, Inc. on behalf 
of the Station—The Station has an agreement with the Foundation, whereby Station funds are held 
and invested by the Foundation on behalf of the Station as described in Note 2. The Station has no 
policy requiring collateral or other security to support these amounts. 

(c) Accounts and grants receivable—The Station has accounts and grants receivables of 
$124,075 and $199,058 from governmental and other sources at June 30, 2025 and 2024, 
respectively. At June 30, 2025, two entities represented approximately 58% of the receivables. At 
June 30, 2024, one entity represented approximately 12% of the receivables. The Station has no 
policy requiring collateral or other security to support these amounts. 

(d) Revenues—The Station received significant revenue from three sources in the fiscal years 
ended June 30, 2025 and 2024. The Florida Department of Education provided approximately 6% 
and 5% of revenue in the fiscal years ended June 30, 2025 and 2024, respectively. The CPB 
provided approximately 18% and 13% of revenue during the fiscal years ended June 30, 2025 and 
2024, respectively. The University provided approximately 13% and 21% in cash support and 
donated facilities during the fiscal years ended June 30, 2025 and 2024, respectively. As discussed 
in Note 1, subsequent to the Station’s fiscal year end, the CPB was dissolved effective October 1, 
2025 and the Station does not expect to receive future CPB funding. Accordingly, a significant 
reduction or elimination of CPB funding could have a substantial impact on future operating results 
and related cash flows. Management continues to pursue fundraising and community engagement 
activities and other revenue initiatives, including membership and underwriting, to support ongoing 
operations. 

(e) Restricted resources— Certain Station resources are subject to external restrictions, including 
donor restrictions and grant restrictions, which are reported as restricted cash and restricted net 
position. Restricted-expendable net position includes unspent community service grant funds at 
June 30, 2025 and 2024. Community Service Grants have statutory/grantor spending provisions 
(including time-based spending requirements), and amounts not used in accordance with grant 
provisions could be subject to repayment or other grantor actions. 

(7) Grants from the Corporation for Public Broadcasting: 

The Station receives CSGs from the CPB annually. The CSGs received and expended during the most 
recent fiscal years were as follows: 

Years of 
Grant 

Grants 
Received 

Uncommitted 
Balance at 

June 30, 2025 

Expended 

2022-2023 2023-2024 2024-2025 
2022-2024 $ 902,864 $ -     $ 901,466 $ 1,398  $ -     
2023-2025 $ 1,000,936 $ -     $ 338,832 $ 636,423 $ 25,681  
2024-2026 $ 1,187,427 $ -     $ -     $ 1,162,444  $ 24,983 
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As described in note 1, subsequent to year end, funding for the CPB for fiscal years 2026 and 2027 was 
rescinded and the CPB was dissolved effective October 1, 2025. As a result, the Station does not expect to 
receive additional CSGs or other funding from the CPB going forward. The loss of this funding source 
could have a substantial impact on future revenues and operating results.  

(8) DCA Master Control Agreement: 

Digital Convergence Alliance (“DCA”) is a membership organization comprised of numerous public 
broadcasting stations in which the members have joined together to provide a centralized television video 
distribution hub (centralized master control). The purpose of this centralized master control, based in 
Jacksonville, Florida, is to be more cost effective by sharing the costs of human resources for master 
control operations by reducing and/or eliminating the number of staff needed at each station member’s 
location to operate an on-site master control system. Additionally, sharing equipment and data storage in 
one central location for the large number of HD video files needed to operate a television station 
maximizes efficiencies of equipment. The DCA is a partnership that was spearheaded by the member 
stations of the Florida Association of Broadcasters. This partnership formed a new membership 
organization, DCA, which includes WUCF TV, to seek a CPB grant to reduce the initial cost of the 
equipment build out for the DCA facility.  

Membership in the DCA allows for $700,000 in grant funding as part of a seven million dollar total CPB 
grant for DCA infrastructure. The agreement extended through February 2023 and was renewed on a 
month-to-month basis until the DCA terminated in April 2024. The Station’s annual service fee was 
approximately $273,000 for the fiscal year ended June 30, 2024. 

In 2022, Centralcast LLC and DCA merged to form CentralCast Alliance LLC. Centralcast LLC is a joint 
master control facility located in Syracuse, New York. Following the termination of the DCA agreement, 
the University of Central Florida entered an agreement with Centralcast LLC in April 2024. Centralcast 
provides centralized operational services, staffing, monitoring systems, shared equipment, and data 
storage to maximize efficiencies in managing television operations. The term of this agreement 
commenced April 2024 and extends 5 years through April 2029. The agreement may be extended for an 
additional period of 5 years after the original term. The Station’s annual service fee was approximately 
$139,000 for the fiscal year ended June 30, 2025. 

(9) Channel Sharing Agreement: 

In the fiscal year ended June 30, 2018, the Station signed a channel sharing agreement with Good Life 
Broadcasting Inc. (“WTGL”). The agreement has an effective date of September 27, 2017, and extends 
for a period of 30 years. This agreement resulted in a $4,250,000 payment to the Station in fiscal year 
2018. Of the amount received, $2,250,000 was recognized by the Station in fiscal year 2018. The Station 
recorded the remaining $2,000,000 as unearned revenue to be recognized over the life of the agreement. 
Approximately $67,000 was recognized in revenue in each of the fiscal years ended June 30, 2025 and 
2024.   
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(10) Restrictions on Net Position:  

At June 30, 2025 and 2024, expendable restricted net position included unspent grant funds. There are no 
balance for restricted nonexpendable funds at June 30, 2025 and 2024. 

(11) Risks and Uncertainties:  

The Station invests in uninsured and unregistered investments, held and managed by the University of 
Central Florida Foundation, Inc. Investment securities are exposed to various risks such as interest rate, 
market, and credit risks. Due to the level of risk associated with certain investment securities, it is at least 
reasonably possible that changes in the values of investment securities will occur in the near term and 
those changes could materially affect the carrying values reported in the statements of net position. 

(12) Prior Period Adjustment:  

The financial statements for fiscal year 2024 have been restated to correct an understatement of 
miscellaneous support. This understatement of miscellaneous support resulted in an understatement of 
fiscal year 2024 miscellaneous support and accounts receivable in the previously issued financial 
statements. This correction resulted in the following restatement for the fiscal year ended June 30, 2024: 

Statement of Revenues, Expenses, and Changes in Net Position: 
2024 Net position, end of year as previously stated $ 9,340,553 

Miscellaneous support not recognized in fiscal year 2024  22,470 
2024 Net position, end of year as restated $ 9,363,023 

Statement of Net Position: 
2024 Accounts and grants receivable, as previously stated $ 176,588 

Add Accounts receivable at June 30, 2024 22,470 
2024 Accounts and grant receivable, as restated $ 199,058 
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Program Fundraising Underwriting 2025 2024
Programming Information Management and Membership and Grant Total Total

and Production Broadcasting and Promotion Total and General Development Solicitation Total Expenses Expenses

Salaries, payroll taxes and
employee benefits 1,379,399$          506,442$             188,044$             2,073,885$          426,896$             318,923$             367,882$             1,113,701$          3,187,586$          3,333,023$          

Professional services 285,474               378,739               12,868                 677,081               165,671               678,337               27,465 871,473               1,548,554            1,621,521            
Advertising 14,124                 -                      42,325                 56,449                 112,346               14,973                 -                      127,319               183,768               174,115               
Postage, shipping and handling 1,410                   -                      -                      1,410                   447                      184,326               18                        184,791               186,201               37,785                 
Supplies 38,121                 2,037                   3,506                   43,664                 7,385                   1,386                   513                      9,284                   52,948                 95,437                 
Telecommunications and utilities -                      115,496               -                      115,496               7,328                   -                      -                      7,328                   122,824               161,121               
Rental and maintenance of 

equipment 719                      85,576                 -                      86,295                 96,459                 -                      20                        96,479                 182,774               291,400               
Travel and training 2,051                   1,609                   -                      3,660                   41,274                 36                        40                        41,350                 45,010                 47,405                 
Program acquisition 1,645,049            -                      -                      1,645,049            -                      -                      -                      -                      1,645,049            1,473,576            
Subscriptions and dues 22,035                 1,532                   -                      23,567                 23,618                 608                      1,918                   26,144                 49,711                 79,305                 
Other operating expenses 8,488                   -                      -                      8,488                   1,599                   97,102                 -                      98,701                 107,189               48,857                 
Indirect support -                      -                      -                      -                      -                      -                      -                      -                      -                      732,172               
Depreciation 185,219               322,920               2,519                   510,658               -                      -                      -                      -                      510,658               531,765               
Amortization -                      159,478               -                      159,478               114,596               -                      -                      114,596               274,074               273,871               
Bad debt -                      -                      -                      -                      -                      -                      -                      -                      -                      1,200                   
Overhead charges -                      -                      -                      -                      22,649                 -                      -                      22,649                 22,649                 17,192                 

3,582,089$          1,573,829$          249,262$             5,405,180$          1,020,268$          1,295,691$          397,856$             2,713,815$          8,118,995$          8,919,745$          

Program Services Supporting Services

EXHIBIT I
WUCF TV

A PUBLIC TELECOMMUNICATIONS ENTITY OPERATED BY
THE UNIVERSITY OF CENTRAL FLORIDA
SCHEDULE OF FUNCTIONAL EXPENSES

FOR THE YEAR ENDED JUNE 30, 2025
(WITH SUMMARIZED COMPARATIVE TOTALS FOR THE YEAR ENDED JUNE 30, 2024)

The accompanying notes to financial statements are an integral part of this schedule.
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