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ROBERT D. BEN-KORI, CPA, PLLC

Certified Public Accountant

7214 Hadlow Drive
Springfield, VA 22152

INDEPENDENT AUDITOR'S REPORT

To the Board of Directors of
National Cancer Center Inc.
West Islip, New York

Opinion

We have audited the accompanying financial statements of National Cancer Center Inc.
(a2 nonprofit organization), which comprise the statement of financial position as of
March 31, 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 National Cancer Center Inc. as of

March 31, 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. Qur responsibilities under those standaids 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 National Cancer Center Inc.
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 financiai
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 whethe
there are conditions or events, considered in the aggregate, that raise
substantial doubt about National Cancer Center Inc.'s ability to continue as S5
a going concern within one year after the date that the financial statements J ———r7/

0 . e
are available to be issued.
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Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor's report that includes our opinion. Reasonable assurance is a high
level of assurance but is not absolute assurance and therefore is not a guarantee that
an audit conducted in accordance with generally accepted auditing standards will always
detect a material misstatement when it exists. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control. Misstatements, including omissions, are considered
material if there is a substantial likelihood that, individually or in the aggregate,
they would influence the judgment made by a reasonable user based on the financial
statements.

In performing an audit in accordance with generally accepted auditing standards, we:

" Exercise professional judgment and maintain professional skepticism throughout the
audit.

Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, and design and perform audit procedures responsive to
those risks. Such procedures include examining, on a test basis, evidence regarding the
amounts and disclosures in the financial statements.

~ Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of National Cancer Center Inc.'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 National Cancer Center Inc.'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.

FiAerd 1 Pen-Fori, CFAFLLC

February 14, 2025



NATIONAL CANCER CENTER INC.
STATEMENT OF FINANCIAL POSITION
March 31, 2024

ASSETS

CURRENT ASSETS
Cash and Cash Equivalents
Pledges Receivable
Investments
Total Current Assets

OTHER ASSETS
Right-of-Use Asset, Operating Lease

Total Other Assets

TOTAL ASSETS

LIABILITIES AND NET ASSETS

CURRENT LIABILITIES
Accounts Payable
Grants Payable
Accrued Payroll
Payroll Taxes Payable
Right-of-Use Operating Lease Liability, Current

Total Current Liabilities

Right-of-Use Operating Lease Liability, Long-Term
Total Liabilities

NET ASSETS
Without Donor Restrictions

Total Net Assets

TOTAL LIABILITIES AND NET ASSETS

See accompanying notes to financial statements.
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$1,

1,

248,406
94,878
804,669

3,

147,953

35,420

35,420

$3,

183,373

$

533,526
677,583
11,730
6,781
18,078

1,

247,698

17,883

1,

265,581

1,

917,792

1,

917,792

$3,

183,373




NATIONAL CANCER CENTER INC.
STATEMENT OF ACTIVITIES
Year Ended March 31, 2024

CHANGES IN NET ASSETS WITHOUT DONOR RESTRICTIONS

SUPPORT AND REVENUE
Contributions
Investment Income (Loss)
Clothing Drive Royalty Income
Rental Income
Total Support and Revenue
EXPENSES
Program Services
Diagnostic Materials & Research Support
Public & Professional Education
Total Program Services
Supporting Services
Management and General
Fundraising
Total Supporting Services
Total Expenses
DECREASE IN NET ASSETS
NET ASSETS, Beginning of Year as Restated

NET ASSETS, End of Year

See accompanying notes to financial statements.
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$ 4,140,732
184,019
23,438
6,000

4,354,189

799,000
1,410,457

2,209,457

153,544
2,383,010

2,536,554

4,746,011

(391,822)

2,309,614

$1,917,792




Salaries

Payroll Taxes

Employee Benefits
Direct Mail Expenses
Grants and Allocations
Consulting

Bank Charges and Fees
Dues and Subscriptions
Legal Fees

Accounting

Occupancy

Honorarium

Travel

Office Expense
Advertising

Telephone

Sweep Winners
Insurance

Utilities

Total Expenses

NATIONAL CANCER CENTER INC.

STATEMENT OF FUNCTIONAL EXPENSES

Year Ended March 31, 2024

PROGRAM SUPPORTING
SERVICES SERVICES
DIAGNOSTIC
MATERIALS & PUBLIC &
RESEARCH PROFESSIONAL MANAGEMENT FUND
SUPPORT EDUCATION AND GENERAL RAISING Total
$ $ 234,485 $ 13,027 $ 13,027 $ 260,539
23,455 1,303 1,303 26,061
28,408 3,156 31,564
985,619 2,364,549 3,350,168
792,000 792,000
62,907 62,907
58,006 58,006
38,252 4,250 42,502
38,846 38,846
31,762 31,762
16,759 931 931 18,621
7,000 7,000
5,113 568 5,681
4,840 515 5,355
4,587 510 5,097
3,585 398 3,983
3,200 3,200
2,035 226 2,261
412 46 458
$ 799,000 $ 1,410,457 $ 153,544 $2,383,010 $4,746,011

See accompanying notes to financial statements.
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NATIONAL CANCER CENTER INC.
STATEMENT OF CASH FLOWS
Year Ended March 31, 2024

CASH FLOWS FROM OPERATING ACTIVITIES:
Decrease in Net Assets $ (391,822)
Adjustments to Reconcile Decrease in Net Assets
to Net Cash Used by Operating Activities:

Realized (Gain) Loss on Investments (57,275)
Unrealized (Gain) Loss on Investments (75,718)
Right-of-Use Asset Amortization 17,186
(Increase) Decrease in:
Pledges Receivable (75,004)
Security Deposit 800
Increase (Decrease) in:
Accounts Payable 251,052
Grants Payable (44,000)
Accrued Payroll 11,730
Payroll Taxes Payable 6,781
Accrued Expenses (11,625)
Lease Liability (16,646)
Net Cash Used by Operating Activities (384,541)
CASH FLOWS FROM INVESTING ACTIVITIES:
Proceeds from the Sale of Investments 1,043,236
Purchases of Investments (1,066,489)
Net Cash Used by Investing Activities (23,253)
NET DECREASE IN CASH and CASH EQUIVALENTS (407,794)
CASH and CASH EQUIVALENTS, Beginning of Year 1,656,200
CASH and CASH EQUIVALENTS, End of Year $1,248,406

See accompanying notes to financial statements.
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NATIONAL CANCER CENTER INC.
NOTES TO FINANCIAL STATEMENTS
March 31, 2024

Note 1 - Organization

National Cancer Center Inc. (the "Organization") was founded in
1953 as a research service organization. The Organization's
programs include the creation of a series of free educational
pamphlets for physicians and the public, promoting cytology
testing for early cancer diagnosis, and supporting research and
clinical studies through a program of grant awards to researchers
in cancer institutions throughout the United States in cytology,
breast cancer, pediatric cancer research, aggressive cancer
conditions and prostate cancer.

Note 2 - Summary of Significant Accounting Policies
Basis of Accounting

National Cancer Center Inc. presents its financial statements on
the accrual basis of accounting in conformity with accounting
principles generally accepted in the United States of America.
Consequently, revenue is recognized when earned and expenses are
recognized when the obligation is incurred.

Basis of Presentation

Financial statement presentation follows the recommendations of
the Financial Accounting Standards Board in its FASB ASC Topic
958, Not-For-Profit-Entities. Under FASB ASC 958, National Cancer
Center Inc. is required to report information regarding its
financial position and activities according to two classes of net
assets: net assets without donor restrictions and net assets with
donor restrictions.

A description of these net asset categories follows:

- Net assets without donor restrictions include revenues and
expenses associated with the principal mission of National
Cancer Center Inc.

- Net assets with donor restrictions generally include
contributions and unconditional promises to give for which
time and purpose restrictions have not been met.

Net assets with donor restrictions also include gifts, trusts
and contributions which require, by donor restriction, that
the corpus be invested in net assets with donor restrictions
in perpetuity and only the income be made available for
program operations in accordance with donor restrictions.



NATIONAL CANCER CENTER INC.
NOTES TO FINANCIAL STATEMENTS
March 31, 2024

Note 2 - Summary of Significant Accounting Policies (Continued)

National Cancer Center Inc. had only net assets without donor
restrictions for the year ended March 31, 2024.

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 revenues and expenses during the reporting
period. Actual results could differ from those estimates.

Investments

The Organization follows the recommendations of the Financial
Accounting Standard Board in FASB ASC Topic 958, Not-For-Profit
Entities. Under FASB ASC 958, investments in marketable securities
with readily determinable fair values and all investments in debt
securities are reported at their fair values in the statement of
financial position.

Property and Equipment

Property and equipment is stated at cost or donated value and is
depreciated using the straight-line method over the estimated
useful lives.

All acquisitions of property and equipment and all expenditures
for major renewals and betterments that extend the useful lives of
property and equipment are capitalized. Expenditures for
maintenance and repairs are charged to expense as incurred.

Contributions

National Cancer Center Inc. accounts for contributions in
accordance with the recommendations of the Financial Accounting
Standards Board FASB ASC Topic 958, Not-For-Profit-Entities. In
accordance with FASB ASC 958, contributions received are recorded
as without donor restrictions or with donor restrictions,
depending on the existence and/or nature of any donor
restrictions.



NATIONAL CANCER CENTER INC.
NOTES TO FINANCIAL STATEMENTS
March 31, 2024

Note 2 - Summary of Significant Accounting Policies (Continued)

Support that is restricted by the donor is reported as an increase
in net assets without donor restrictions if the restriction
expires in the reporting period in which the support is
recognized. All other donor-restricted support is reported as an
increase in net assets with donor restrictions.

When a 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.

Advertising

Advertising costs are expensed as incurred. Advertising costs
incurred for the year ending 2024 were $5,097.

Fundraising Costs

Fundraising costs, including the cost of fundraising events, are
incurred to persuade potential donors to make contributions and
are expensed as incurred. Fundraising costs incurred during the
current fiscal period, are for those made to obtain bequests, or
solicit contributions in a direct response activity, may result in
contributions that will be received in future periods. These costs
also are expensed as incurred.

Intentions to Give

Intentions to give which may be rescinded at any time were not
recognized in the financial statements because they did not meet
the criteria for revenue recognition under FASB ASC Topic 958.

Income Taxes

The Organization is exempt from Federal income taxes under Section
501(c)(3) of the Internal Revenue Code. Accordingly, no provision
for income taxes is required in the accompanying financial
statements.



NATIONAL CANCER CENTER INC.
NOTES TO FINANCIAL STATEMENTS
March 31, 2024

Note 2 - Summary of Significant Accounting Policies (Continued)
Functional Allocation of Expenses

The costs of providing the various programs and other activities
have been summarized on a functional basis in the statement of
activities. Expenses are classified into the following categories:
program service, management and general and fundraising.
Accordingly, certain costs have been allocated among the program
and supporting services benefited. Expenses, which cannot be
specifically identified with one functional area, are allocated
proportionately based on an estimation of effort spent.

The Organization's program and supporting services are as follows:
Program Services

Diagnostic Materials & Research Support - To provide support for
cancer research to institutions and individuals. These grants are
available to a number of post-doctoral fellowships for qualified
applicants to basic research in molecular genetics and the
cellular aspects of cancer biology and tumor immunology. Research
grants are also available for post-doctoral fellowships in
children's cancer research, including fighting children's
leukemia. Research grants are monitored by the scientific advisory
board and the Organization's management.

Public and Professional Education - To educate the public about
the self care by publishing and distributing literature and
pamphlets, free to all, addressing the various cancer types
subject to research by the Organization.

Supporting Services

Management and General - Direction of the overall affairs of the
Organization; accounting, personnel, and administrative services.

Fundraising - Activities to secure support from the public for the
needs of the Organization's program activities.

Cash and Cash Equivalents

For purposes of the statement of cash flows, cash consists of cash
in checking accounts, including escrowed funds, in money market
accounts and certificates of deposit. The Organization considers
as cash equivalents all highly liquid investments with a maturity
at the date of purchase of three months or less.
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NATIONAL CANCER CENTER INC.
NOTES TO FINANCIAL STATEMENTS
March 31, 2024

Note 2 - Summary of Significant Accounting Policies (Continued)
Pledges Receivable

Pledges receivable consist of unconditional contributions due to
the Organization related to the direct mail programs. Management
writes off receivables when it determines that an amount will not
be collected and considers all receivables at March 31, 2024 to be
collectible. Therefore, no allowance for doubtful accounts is
recorded at March 31, 2024. All receivables are considered current
at March 31, 2024.

Subsequent Events Evaluation

Management has evaluated subsequent events through February 14,
2025, the date the financial statements were available to be
issued.

Note 3 - Concentrations

The Organization has one major vendor accounting for
approximately 70% or $3,350,168 in current expenses.

Note 4 - Concentration of Credit Risk

The Organization maintains its cash accounts at various financial
institutions. The balances, at times may exceed federally insured
limits. At March 31, 2024, the Organization had $825,800 cash on
deposit exceeding the insured limit.

Note 5 - Allocation Of Joint Costs

During the year ending March 31, 2024, the Organization incurred
joint costs of $3,350,167 for direct mail informational materials
and activities that included fundraising appeals. Of those costs,
$985,619 was allocated to program expense as Public and
Professional Education, and $2,364,548 was allocated to
fundraising expense.

Note 6 - Investments

Investments as of March 31, 2024 consist of exchange traded funds
and money funds held with Charles Schwab, which are carried at
fair value based on quoted prices in active markets (all Level 1
measurements) .
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NATIONAL CANCER CENTER INC.
NOTES TO FINANCIAL STATEMENTS
March 31, 2024

Note 6 - Investments (Continued)

Investments are summarized as follows as of March 31, 2024:

Exchange Traded Funds $1,804,669
51,804,669
Investment Income (Loss) is summarized as follows:
Interest and Dividends S 51,026
Net Realized and Unrealized Gains and (Losses) 132,993
S 184,019

Note 7 - Leases

National Cancer Center Inc. leases office space under operating
leases. The office space lease is subject to operating cost
increases. This lease commenced March 1, 2023 and is scheduled to
terminate Februarv 28, 2026.

The following is a schedule of approximate future minimum lease
payments under noncancelable operating leases for office space

with initial or remaining terms of one year or more as of March
31, 2024:

2025 $ 19,466

2026 18,334

S 37,800

Less Imputed Interest (1,839)
Present Value of Liability S 35,961

Total right-of-use assets and lease liabilities are as follows:
Lease Assets-Classification in Statement of Financial Position
Operating lease right-of-use $35,420

Lease Liabilities-Classification in Statement of
Financial Position

Operating lease costs $18,621
Weighted-average discount rate 5%
Weighted-average remaining lease term 0.66
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NATIONAL CANCER CENTER INC.
NOTES TO FINANCIAL STATEMENTS
March 31, 2024

Note 8 - Grants Payable

Grants payable consist of amounts awarded but not paid for
research. All amounts are expected to be paid within one year.
Total research grant expenses for the year ending March 31, 2024
were $792,000.

Note 9 - Liquidity and Availability of Resources

National Cancer Center Inc. has a policy to structure its
financial assets to be available as its general expenditures,
liabilities and other obligations come due.

National Cancer Center Inc. has $3,147,951 of financial assets
available within one year of the statement of financial position
date to meet cash needs for general expenditures consisting of
cash of $1,248,404, pledges receivable of $94,878, and short-term
investments of $1,804,669. None of the financial assets are
subject to donor or other contractual restrictions that make them
unavailable for general expenditures within one year of the
statement of financial position.

Note 10 - Prior Period Adjustment

Upon analysis of the prior year's balances, National Cancer
Center Inc. has determined that the beginning balance for pledges
receivable was overstated by $445,832. Accordingly, unrestricted
net assets at the beginning of the fiscal year has been adjusted
by an increase in net assets of $445,832.

Note 11 - Subsequent Events and COVID 19 Disclosure

On January 30, 2020, the World Health Organization declared the
coronavirus outbreak a "Public Health Emergency of International
Concern" and on March 11, 2020, declared it to be a pandemic.
Actions taken around the world to help mitigate the spread of the
coronavirus include restrictions on travel, and quarantines in
certain areas, and forced closures for certain types of public
places and businesses. The coronavirus and actions taken to
mitigate it have had and are expected to continue to have an
adverse impact on the economy and financial markets. It is
unknown how long these conditions will last and what the complete
financial effect will be to National Cancer Center Inc.
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NATIONAL CANCER CENTER INC.
NOTES TO FINANCIAL STATEMENTS
March 31, 2024

Note 11 - Subsequent Events and COVID 19 Disclosure (Continued)

Additionally, it is reasonably possible that estimates made in
the financial statements have been, or will be, materially and
adversely impacted in the near term as a result of these
conditions.

14





