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INDEPENDENT AUDITOR’S REPORT

To the Board of Directors of 
New Wave Corporation
d/b/a KOPN FM Radio
Columbia, Missouri:

Opinion

We have audited the accompanying financial statements of New Wave Corporation d/b/a KOPN 
FM Radio (the “Organization”) (a nonprofit organization), which comprise the Statement of 
Financial Position as of September 30, 2024, and the related Statements of Activities, Functional 
Expenses, and Cash Flows for the year 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 the Organization as of September 30, 2024, and the changes in its net 
assets and its cash flows for the year 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. 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 the Organization and to meet our other ethical responsibilities in 
accordance with the relevant ethical requirements relating to our audit. 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.
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In preparing the financial statements, management is required to evaluate whether there are 
conditions or events, considered in the aggregate, that raise substantial doubt about the 
Organization’s ability to continue as a going concern within one year after the date that the 
financial statements are available to be issued.

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 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 the Organization’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 Organization’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.

GRAVES AND ASSOCIATES, CPAs, LLC
Jefferson City, Missouri

May 7, 2025
2



NEW WAVE CORPORATION 
d/b/a KOPN FM RADIO

STATEMENT OF FINANCIAL POSITION
SEPTEMBER 30, 2024

ASSETS

Current Assets
Cash and Cash Equivalents $ 227,074
Certificates of Deposit 104,210
Prepaid Expenses 5,078

Total Current Assets 336,362

Property and Equipment
NonDepreciable:

Land 142,761
Depreciable:

Building 333,109
Equipment 207,894
Improvements 114,244
Software 6,743
Less: Accumulated Depreciation (223,129)
Less: Accumulated Amortization (949)

Total Property and Equipment 580,673

TOTAL ASSETS $ 917,035

LIABILITIES AND NET ASSETS

Current Liabilities
Accounts Payable $ 2,866
Accrued Payroll and Leave 17,031
Current Portion Note Payable 14,668

Total Current Liabilities 34,565

Non-Current Liabilities
Note Payable 70,775

Total Non-Current Liabilities 70,775
Total Liabilities 105,340

Net Assets
Without Donor Restrictions 811,695

Total Net Assets 811,695

TOTAL LIABILITIES AND NET ASSETS $ 917,035

The accompanying notes are an integral part of these financial statements.
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NEW WAVE CORPORATION 
d/b/a KOPN FM RADIO

STATEMENT OF ACTIVITIES
FOR THE YEAR ENDED SEPTEMBER 30, 2024

Without Donor
Restrictions

REVENUES

PUBLIC SUPPORT
Grants $ 124,518
Direct Public Support 181,965
In- Kind Contributions 149,378
Underwriting Revenue 38,176
Other Income 137
Interest Income 4,333

498,507

Total Revenues 498,507

EXPENSES

Program Services 273,827
Management and General 118,461
Fundraising 9,867

Total Expenses 402,155

Change in Net Assets 96,352

Net Assets, Beginning of Year 715,343

Net Assets, End of Year $ 811,695

The accompanying notes are an integral part of these financial statements.
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NEW WAVE CORPORATION 
d/b/a KOPN FM RADIO

STATEMENT OF FUNCTIONAL EXPENSES
FOR THE YEAR ENDED SEPTEMBER 30, 2024

Program Services
Management
and General Fundraising Total

EXPENSES
Accounting and Legal $ 7,360 $ 1,840 $ - $ 9,200
Advertising and Promotion - 388 - 388
Bank Charges - 3,162 - 3,162
Broadcast Expenses 17,741 - - 17,741
Depreciation and Amortization 16,055 4,072 - 20,127
Dues and Subscriptions 2,190 510 - 2,700
Fundraising - - 1,840 1,840
Information Technology 59 - - 59
In-Kind Contributions 107,659 36,284 1,385 145,328
Insurance 6,455 872 - 7,327
Interest Expense 2,432 608 - 3,040
Miscellaneous - 324 - 324
Musicians and Artists 705 - 250 955
Office Expense - 769 - 769
Postage and Mailing Services - 802 - 802
Printing 1,978 495 - 2,473
Production Expenses 3,392 - - 3,392
Program Fees 28,150 - - 28,150
Rent and Facility Expenses 1,137 2,647 - 3,784
Salaries and Payroll Taxes 66,745 62,658 6,392 135,795
Small Equipment - 388 - 388
Software Fees and Support 1,520 380 - 1,900
Telecommunications 5,985 1,196 - 7,181
Utilities 4,264 1,066 - 5,330

Total Expenses $ 273,827 $ 118,461 $ 9,867 $ 402,155

The accompanying notes are an integral part of these financial statements.
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NEW WAVE CORPORATION 
d/b/a KOPN FM RADIO

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED SEPTEMBER 30, 2024 

Operating Activities
Change in Net Assets $ 96,352
Adjustments to Reconcile Change in Net Assets to

Net Cash Provided (Used) by Operating Activities:
Depreciation and Amortization 20,127
Non-Cash Capital Asset Contribution (4,050)

(Increase) Decrease in:
Accounts Receivable 120
Prepaid Expenses 145

Increase (Decrease) in:
Accounts Payable (156)
Accrued Payroll and Leave 7,479

Net Cash Provided (Used) by Operating Activities 120,017

Investing Activities
Purchase of Equipment (2,784)
Certificate of Deposit Earnings Reinvested (4,210)

Net Cash Provided (Used) in Investing Activities (6,994)

Financing Activities
Repayment of Notes Payable (42,959)

Net Cash Provided (Used) in Financing Activities (42,959)

Net Increase (Decrease) in Cash and Cash Equivalents 70,064

Cash and Cash Equivalents, Beginning of Year 157,010

Cash and Cash Equivalents, End of Year $ 227,074

Supplemental Disclosures of Cash Flow Information:

Cash paid during the year for:

Interest $ 3,040
Taxes $ -

Non-Cash Activities Consisted of the Following:
Donation of Labor and Material for Guard Railing $ 4,050

Disclosure of Accounting Policy:

For the purpose of the Statement of Cash Flows, the Organization considers all highly liquid
investments with an original maturity of three months or less when purchased to be cash equivalents.

The accompanying notes are an integral part of these financial statements.
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NEW WAVE CORPORATION 
d/b/a KOPN FM RADIO
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED SEPTEMBER 30, 2024 
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NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES:

Nature of Activities

New Wave Corporation, d/b/a KOPN FM Radio (the "Organization") is a not-for-profit that 
operates to provide a community access, listener sponsored, public radio station. 

The majority of the Organization’s funding comes from listener pledges and grants from the 
Corporation for Public Broadcasting. 

Basis of Accounting

The accompanying financial statements have been prepared on the accrual basis of accounting, 
whereby revenues are reported when earned and expenses are reported when incurred.

Basis of Presentation

The financial statement presentation follows the requirements of the Financial Accounting 
Standards Board. Net assets, revenues, gains, and losses are classified based on the existence or 
absence of donor-imposed restrictions. Accordingly, net assets and changes therein are classified 
and reported as follows:

Net Assets Without Donor Restrictions

Net assets available for use in general operations and not subject to donor restrictions.

Net Assets With Donor Restrictions

Net assets subject to donor-imposed restrictions. Some 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. 
Other donor-imposed restrictions are perpetual in nature, where the donor stipulates that resources 
be maintained in perpetuity. 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. 

Cash and Cash Equivalents

For purposes of the Statement of Cash Flows, cash and cash equivalents consist of cash on hand and 
cash held in checking and money market accounts. The Organization considers all highly liquid 
investments, except those held for long-term investment, purchased with an original maturity of 
three months or less to be cash equivalents.



NEW WAVE CORPORATION 
d/b/a KOPN FM RADIO
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED SEPTEMBER 30, 2024 
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NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES: (Continued)

Certificates of Deposit

Certificates of deposit are typically considered Held-to-Maturity (“HTM”) investments. HTM 
investments are, by definition, those for which management has the ability and intent to hold to 
maturity. Classification of individual HTM investments as current or noncurrent is based on the 
maturity date. Accordingly, investments with a maturity within one year of the date of purchase are 
classified as current, and investments with an original maturity beyond one year when purchased are 
classified as noncurrent. 

Accounts Receivable

Accounts receivable are stated at face amount with no allowance for doubtful accounts. An 
allowance for doubtful accounts is not considered necessary because probable uncollectible 
accounts are immaterial. The Organization had a balance of $120 in accounts receivable as of the 
beginning of the year. 

Property and Equipment

Property and equipment with a value of over $500 and a useful life of one year or more is 
capitalized at cost, if purchased, or fair market value at the date of contribution, if donated. The cost 
of normal maintenance and repairs that do not add to the value of the asset, nor materially extend 
the asset’s life, are not capitalized. 

Depreciation is provided on the straight-line method over the estimated useful lives of the assets, 
generally 5-15 years for furniture and equipment, 3-7 years for software and intangibles, and 15-40 
years for buildings and building improvements. When assets are retired or otherwise disposed, the 
cost and related accumulated depreciation are removed from the accounts and any resulting gain or 
loss is reflected in income for the period. Depreciation and amortization expense for the year ended 
is $20,127.

The Organization maintains a library of music. The collection of records, tapes, and compact discs 
number more than 70,000 individual selections and is believed by Management to have both 
historical significance and market value. Many of the items were donated to the Organization in 
prior years by the recording industry. In accordance with common industry practices in the public 
radio industry, the Organization does not reflect the library as an asset.



NEW WAVE CORPORATION 
d/b/a KOPN FM RADIO
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED SEPTEMBER 30, 2024 
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NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES: (Continued)

Leases

The Organization has implemented Accounting Standards Update (ASU) No. 2016-02 – Leases 
(Topic 842), and ASU No. 2021-09 Leases (Topic 842): Discount Rate for Lessees That Are Not 
Public Business Entities, as amended, to account for leases for which the Organization is the Lessee 
and when the Organization is the Lessor.  Upon adoption, the Organization has made an accounting 
policy election not to recognize right-of-use assets and lease liabilities that arise from short-term 
leases for any class of underlying asset. The Organization has also elected to use a risk-free-rate as 
the discount rate for any class of underlying asset when there is not an implicit rate. 

As of the year ended, the Organization had no leases which required recognition.

Advertising

The Organization expenses advertising costs as incurred. Advertising costs for the year ended was 
approximately $388.

Deferred Grant Revenue

Deferred Grant Revenue represents amounts received for which sufficient expenditures have not 
been incurred to be recognized as current year grant income by the Organization. As of the year 
ended, all grants received were recognized during the year. 

Accrued Leave

The Organization considers vacation an expense in the year earned. Amounts unused and which are 
vested in the employee are payable upon termination. Sick leave is accrued by employees and may 
be carried over from year to year. However, employees are not entitled to receive payment for 
accumulated sick leave upon termination of employment. Accrued vacation and sick (Accrued 
Leave) totaling $11,588 is included as a current liability as of the year ended. 

Revenue Recognition

The Organization adopted ASU 2014-09 Revenue from Contracts with Customers and all 
subsequent amendments to the ASU (collectively, “ASC 606”) in a prior year. Management 
believes the standard facilitates presentation of useful and understandable financial reporting. 

Grants: A portion of the Organization’s revenue is derived from cost-reimbursable grants, which 
are conditioned upon certain performance requirements and/ or the incurrence of allowable 
qualifying expenses. Amounts received are recognized as revenue when expenditures have been 
incurred in compliance with specific contract or grant provisions. Amounts received prior to 
incurring qualifying expenditures are reported as deferred income in the Statement of Financial 
Position. All grants have been recognized as of the year end. 



NEW WAVE CORPORATION 
d/b/a KOPN FM RADIO
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED SEPTEMBER 30, 2024 
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NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES: (Continued)

Revenue Recognition (Continued)

Contributions: All contributions received are considered to be available for the general program of 
the Organization unless specifically restricted by the donor. The Organization reports gifts of cash 
and other assets as restricted support 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 and reported in the Statement of Activities as net assets released from 
restrictions. Contributions that are restricted by the donors are reported as an increase in net assets 
without donor restrictions if the restrictions expire in the fiscal year in which the contributions are 
received.

In-Kind Contributions

Donated material and equipment, if any, are recognized at fair value when received as in-kind 
contributions.

A number of volunteers have donated significant amounts of their time to the Organization; 
however, these donated services are not reflected in the financial statements since these services do 
not meet the criteria for recognition as contributed services. 

Contributed professional services are recognized at fair value if the services received require 
specialized skills that are provided by individuals possessing those skills and would typically need 
to be purchased if not provided by a donation. Those amounts, when reflected in the financial 
statements as in-kind contributions, are offset by like amounts included in expenses.

Net Assets

The Organization follows the Financial Accounting Standards Board (FASB) pronouncement No. 
2016-14, released August 2016, and effective for fiscal years beginning after December 15, 2017. 
The Organization reports information regarding its financial position and activities according to two 
classes of net assets: without donor restrictions and with donor restrictions.

Net Assets without donor restrictions are not subject to donor-imposed stipulations. Revenues are 
reported as net assets without donor restrictions unless use of the related assets is limited by donor 
imposed restrictions. Expenses are reported as decreases in net assets without donor restrictions. 
Gains and losses on investments and other assets or liabilities are reported as increases or decreases 
in the appropriate net asset classification. Board-designated funds are classified as net assets without 
donor restrictions.

Net Assets with donor restrictions are subject to donor-imposed stipulations. Generally, the donors 
of these assets permit an organization to use all or part of the income earned on related investments 
for general or specific purposes.



NEW WAVE CORPORATION 
d/b/a KOPN FM RADIO
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED SEPTEMBER 30, 2024 
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NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES: (Continued)

Net Assets (Continued)

Grants and other contributions of cash and other assets are reported as with restriction support if 
they are received with donor stipulations that limit the use of the donated assets. When a donor 
restriction expires, that is, when a stipulation time restriction ends or purpose restriction is 
accomplished, net assets with restrictions are reclassified to net assets without restrictions and 
reported in the statement of activities as net assets released from restrictions. Contributions received 
with donor-imposed restrictions that are met in the same year in which the contributions are 
received are classified as without-restriction contributions.

Functional Allocation of Expenses

The cost of providing the program and activities have been summarized on a functional basis in the 
Statement of Activities. Accordingly, certain costs have been allocated among the program and 
supporting services benefited.

Income Tax Status

The Organization is exempt from Federal and State income taxes under Section 501(c)(3) of the 
Internal Revenue Code and is classified as an organization that meets the non-private foundation 
status under Internal Revenue Code Section 509(a)(1)/170(b)(1)(A)(Vi) since the majority of the 
Organization’s income comes from gifts, grants, and contributions. Accordingly, no provision for 
income taxes has been included in the financial statements.

Use of Estimates

The preparation of financial statements in conformity with generally accepted accounting principles 
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 income and expenses during the reporting period. Actual 
results could differ from these estimates.



NEW WAVE CORPORATION 
d/b/a KOPN FM RADIO
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED SEPTEMBER 30, 2024 
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NOTE 2 – LIQUIDITY AND AVAILABILITY:

Financial assets available for general expenditure, that is, without donor or other restrictions limiting 
their use, within one year of the balance sheet date, comprise the following:

Cash and Cash Equivalent $    227,074 
Certificate of Deposit      104,210 

Total $    331,284 

None of the financial assets listed above are subject to donor or other contractual restrictions that 
would make them unavailable for general expenditure within one year of the balance sheet date. 
Financial assets available for general expenditure are available to meet cash needs for general 
operation, which approximates $31,836, excluding depreciation and amortization, per month for the 
year ended. 

NOTE 3 – CASH AND CASH EQUIVALENTS AND CERTIFICATES OF DEPOSIT:

As of the year ended, cash and cash equivalents are composed of the following: 

Checking Accounts  $       100,254 
Money Market Account 125,668 
PayPal and Stripe          1,005
Petty Cash 146

Total Cash and Cash Equivalents  $       227,074 

Certificates of Deposit consisted of the following: 

Maturity Date Interest Rate Value
12/16/2024 4.40% $      52,124
05/16/2025 4.40% 52,086

$    104,210

NOTE 4 – NET ASSETS WITH RESTRICTIONS:  

Restricted CPB Grant

The Organization received $27,784, during the year, to be used for the purpose of acquiring or 
producing programming to be distributed nationally. The Organization spent all funds during the 
year ended.  



NEW WAVE CORPORATION 
d/b/a KOPN FM RADIO
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED SEPTEMBER 30, 2024 
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NOTE 5 – NOTE PAYABLE:

In December 2021, the Organization purchased an office and production location. The purchase was 
made through a combination of a capital campaign and borrowing of $250,000. Note payable 
consist of $242,908, 3.10% rate note for the building. Monthly payments, including interest, are 
$1,405 through November 2028. In December 2028, the balloon payment is due of $25,696. The 
following are the annual principal payment requirements for the Organization as of the year ended. 

The below summarizes total future payments on the note payable:

For the year ending September 30:

Principal Interest Total
2025 $       14,668 $         2,349 $      17,017
2026 16,127 1,873 18,000
2027 16,617 1,383 18,000
2028 17,123 877 18,000
Through December 2028, maturity of the note 20,908 139 21,047
Total Principal Payments $       85,443 $         6,621 $      92,064

The Organization has made an additional $100,000, in 2023 and a $28,000, in 2024 payment 
towards principal in an effort to reduce the final balloon payment. 

Interest expense totaled $3,040, as of the year ended. 

NOTE 6 – FUNDING SOURCE CONCENTRATIONS:

The Organization’s major funding sources are through contracts and grants as follows for the year 
ended:

Grants: 
Corporation for Public Broadcasting  $    105,561 
Missouri Arts Council      18,505 
City of Columbia        452 

Total Grants  $    124,518 

NOTE 7 – BARTER TRANSACTIONS:

The Organization routinely barters for underwriting of products or services. All barter transactions 
are reported at the estimated fair value of the products and services received. Revenue reported 
when the underwriting is broadcast, and expenses are reported when the merchandise or services are 
received or used.



NEW WAVE CORPORATION 
d/b/a KOPN FM RADIO
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED SEPTEMBER 30, 2024 
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NOTE 8 – LEASES:

Operating Leases

The Organization leases a copier under a 60-month lease beginning May 2021, and expiring in April 
2026. The lease requires a monthly payment of $138, but can be terminated by either party. Lease 
expense for the Organization’s copier lease totaled $2,473 during the year ended and is included as 
“Printing” expense on the Statement of Functional Expenses. The lease has not been recorded as an 
asset or liability on the Organization’s financial statements.

 
NOTE 9 – IN-KIND CONTRIBUTIONS:

In-Kind Contributions include Contributed Services totaling $149,378 for the year ended. 

Contributed goods and services consisted of the following:

Fair Market 
Value

Services:
Admin and Accounting $               8,640 
Appraisal                   1,850 
Consulting                 13,200 
Cleaning                   1,560 
Engineering & Production                 19,200 
Facility Rentals                   2,400 
Graphic Design                   2,975 
Marketing                 79,572 
Utilities                 14,475 

Total Services 143,872
Donated Goods:            

Fixed Assets                   4,050 
Supplies                   1,456 

Total Donated Goods 5,506
Total In-Kind Contributions $          149,378



NEW WAVE CORPORATION 
d/b/a KOPN FM RADIO
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED SEPTEMBER 30, 2024 
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NOTE 9 – IN-KIND CONTRIBUTIONS: (Continued)

Contributed services represent professional services received by professionals who have the skills 
and experience to execute described services. Professional services are valued at their fair value 
based on current rates for similar services. Services are used for management and general activities. 

Contributed supplies are valued under a “like-kind” methodology considering the goods’ condition 
and utility for use at the time of contribution. Supplies are used in program services. 

During the year, the Organization received a donation of a steel rail, which included installation 
costs with the value of $4,050. The asset was capitalized during the year and is included in Property 
and Equipment on the Statement of Financial Position. 

NOTE 10 – CONCENTRATIONS:

Financial Instruments and Credit Risk:

As of the year ended, Organization’s cash and cash equivalents with a high quality financial 
institution with a bank balance of $331,315. The bank balance is in excess of the Federal Deposit 
Insurance Corporation (FDIC) limit of $250,000, leaving the remaining balance under secured by 
$81,314. The Organization’s cash is subject to various risks, such as interest rate, credit, and overall 
market volatility risks.

NOTE 11 – UNCERTAIN TAX POSITIONS:

The Organization is exempt from federal income taxes under Section 501(c)(3) of the Internal 
Revenue Code and applicable state law. The accounting standard on accounting for uncertainty 
in income taxes addresses the determination of whether tax benefits claimed or expected to be 
claimed on a tax return should be recorded in the financial statements. Under that guidance, the 
Organization may recognize the tax benefit from an uncertain tax position only if it is more 
likely than not that the tax position will be sustained on examination by taxing authorities based 
on the technical merits of the position. Examples of tax positions include the tax-exempt status of 
the Organization and various positions related to the potential sources of unrelated business 
taxable income (“UBIT”). The Organization was not subject to UBIT for the years ended.

The Organization files a Form 990 in the U.S. federal jurisdiction. The Organization is generally 
no longer subject to examination by the Internal Revenue Service three years after the forms 
were filed. 



NEW WAVE CORPORATION 
d/b/a KOPN FM RADIO
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED SEPTEMBER 30, 2024 
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NOTE 12 – EASEMENT AGREEMENT:

On April 24, 1987, the Curators of the University of Missouri granted the Organization a 
perpetual easement for a radio transmission tower and transmitter building situated in Boone 
County, Missouri.

NOTE 13 – SUBSEQUENT EVENTS:

The Organization has evaluated subsequent events through May 7, 2025 the date which the 
financial statements were available to be issued. 
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