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INDEPENDENT AUDITORS' REPORT 
 
The Board of Directors 
The Breast Cancer Research Foundation, Inc. 
 
 
Report on the Audit of the Financial Statements 
 
Opinion 
 
We have audited the financial statements of The Breast Cancer Research Foundation, Inc. 
(the "Foundation"), which comprise the consolidated statements of financial position as of June 30, 2024 
and 2023, and the related consolidated statements of activities, functional expenses, and cash flows for 
each of the years then ended, and the related notes to the financial statements.  
 
In our opinion, the accompanying financial statements present fairly, in all material respects, the financial 
position of The Breast Cancer Research Foundation, Inc. as of June 30, 2024 and 2023, and the changes 
in its net assets, and its cash flows for each of the years then ended, in accordance with accounting 
principles generally accepted in the United States of America. 
 
Basis for Opinion 
 
We conducted our audits in accordance with auditing standards generally accepted in the United States of 
America ("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 Foundation 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 
 
The Foundation's management is responsible for the preparation and fair presentation of these financial 
statements, in accordance with accounting principles generally accepted in the United States of America; 
this includes 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 Foundation's ability to continue 
as a going concern for one year after the date that the financial statements are available to be issued. 
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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 Foundation'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 Foundation'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. 
 
 
 
 
 
EISNERAMPER LLP 
New York, New York 
February 20, 2025 
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Consolidated Statements of Financial Position 
 

2024 2023

ASSETS

Cash and cash equivalents 72,935,937$        35,276,658$        

Pledges receivable, net 33,777,545          31,187,409          

Other receivables 788,347               412,381               

Investments 88,515,733          82,664,081          

Prepaid expenses and other assets 457,616               105,402               

Right-of-use asset 2,699,754            3,369,331            

Property and equipment, net 441,932               556,728               

Security deposits 100,541               100,541               

199,717,405$      153,672,531$      

LIABILITIES 

Accounts payable and accrued expenses 984,144$             1,454,323$          

Paycheck Protection Program loans payable -                           103,621               

Grants payable 72,473,772          61,592,237          

Lease liability 2,946,720            3,678,039            

76,404,636          66,828,220          

Commitments (Note L)

NET ASSETS

Without donor restrictions:

Undesignated – available for operations 75,733,470          44,996,295          

With donor restrictions:

Purpose restrictions 16,371,006          16,582,661          

Time restricted for future periods 22,667,546          18,079,850          

Perpetual in nature 8,540,747            7,185,505            

Total net assets with donor restrictions 47,579,299          41,848,016          

Total net assets 123,312,769        86,844,311          

199,717,405$      153,672,531$      

June 30,
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Consolidated Statements of Activities 
 

Without Donor With Donor Without Donor With Donor

Restrictions Restrictions Total Restrictions Restrictions Total

Operating activities:

Public support and revenue:

Contributions of financial assets 76,275,470$       14,527,770$      90,803,240$      49,278,594$           22,812,703$        72,091,297$        

Contributions of nonfinancial assets 1,394,558           -                         1,394,558          1,294,579               -                           1,294,579            

Special events (net of direct benefits to donors of $3,017,929

and $3,219,335 in fiscal-years 2024 and 2023, respectively) 24,801,982         -                         24,801,982        17,847,575             -                           17,847,575          

Total public support and revenue 102,472,010       14,527,770        116,999,780      68,420,748             22,812,703          91,233,451          

Expenses:

Program services 76,508,638         -                         76,508,638        65,914,845             -                           65,914,845          

Management and general 4,789,628           -                         4,789,628          4,558,589               -                           4,558,589            

Fund-raising 9,159,327           -                         9,159,327          8,425,737               -                           8,425,737            

Total expenses 90,457,593         -                         90,457,593        78,899,171             -                           78,899,171          

(Deficiency) excess of operating activities over expenses 

before net assets released from restrictions 12,014,417         14,527,770        26,542,187        (10,478,423)            22,812,703          12,334,280          

Net assets released from restrictions 9,769,984           (9,769,984)         -                         15,304,034             (15,304,034)         -                           

Excess of operating activities support and revenue over expenses 21,784,401         4,757,786          26,542,187        4,825,611               7,508,669            12,334,280          

Non-operating activities:

Net investment income 8,863,545           973,497             9,837,042          4,903,653               857,814               5,761,467            

Grant refunds  44,065                -                         44,065               3,185,292               -                           3,185,292            

Foreign currency losses (24,681)              -                         (24,681)              (7,215)                     -                           (7,215)                  

Gain on Paycheck Protection Program loan forgiveness -                         -                         -                         1,168,479               -                           1,168,479            

Other income 69,845                -                         69,845               101,945                  -                           101,945               

Increase in net assets 30,737,175         5,731,283          36,468,458        14,177,765             8,366,483            22,544,248          

Net assets, beginning of year 44,996,295         41,848,016        86,844,311        30,818,530             33,481,533          64,300,063          

Net assets, end of year 75,733,470$       47,579,299$      123,312,769$    44,996,295$           41,848,016$        86,844,311$        

Year Ended June 30,

2024 2023
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Consolidated Statement of Functional Expenses 
Year Ended June 30, 2024 
(with summarized financial information for the year ended June 30, 2023) 
 

Program Total

Services: Management Supporting

Research and General Fund-raising Services 2024 2023

Grants awarded 65,622,949$       -$                       -$                  -$                        65,622,949$       56,131,531$        

Founder's Fund grants awarded 4,681,161           -                         -                    -                          4,681,161           4,156,624            

Special events:

Venue, food and beverages -                         -                         938,609        938,609              938,609              1,113,958            

Audio visual -                         -                         767,100        767,100              767,100              696,845               

Entertainment -                         -                         214,523        214,523              214,523              348,592               

Other direct event costs -                         -                         1,097,697     1,097,697           1,097,697           1,059,940            

Printing, postage and office expenses -                         -                         471,365        471,365              471,365              412,257               

Event management and production -                         -                         303,493        303,493              303,493              313,890               

Other -                         -                         822,368        822,368              822,368              485,807               

Salaries and employee benefits 3,712,242           2,324,092          4,591,586     6,915,678           10,627,920         9,832,122            

Contracted services 48,477                64,679               102,339        167,018              215,495              513,083               

Conferences and meetings 243,626              -                         -                    -                          243,626              213,802               

Professional fees 1,183,280           1,165,782          2,092,036     3,257,818           4,441,098           4,326,943            

Occupancy 264,816              257,995             233,807        491,802              756,618              730,085               

Telephone 961                     50,577               20                 50,597                51,558                70,420                 

Supplies 3,441                  42,110               7,264            49,374                52,815                53,256                 

Printing, postage and office expenses 702,782              644,427             495,404        1,139,831           1,842,613           1,551,870            

Increase in allowance for uncollectible accounts -                         178,876             -                    178,876              178,876              -                           

Licenses -                         17,344               -                    17,344                17,344                23,555                 

Total expenses before depreciation and amortization 76,463,735         4,745,882          12,137,611   16,883,493         93,347,228         82,034,580          

Depreciation and amortization 44,903                43,746               39,645          83,391                128,294              83,926                 

Total expenses 76,508,638         4,789,628          12,177,256   16,966,884         93,475,522         82,118,506          

Less: direct benefits to donors -                         -                         (3,017,929)    (3,017,929)          (3,017,929)          (3,219,335)           

Total expenses per consolidated statements of activities 76,508,638$       4,789,628$        9,159,327$   13,948,955$       90,457,593$       78,899,171$        

Supporting Services

Total
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Consolidated Statement of Functional Expenses 
Year Ended June 30, 2023 
 

Program Total

Services: Management Supporting

Research and General Fund-raising Services Total

Grants awarded 56,131,531$         -$                     -$                       -$                       56,131,531$         

Founder's Fund grants awarded 4,156,624             -                       -                         -                         4,156,624             

Special events:

Venue, food and beverages -                           -                       1,113,958          1,113,958          1,113,958             

Audio visual -                           -                       696,845             696,845             696,845                

Entertainment -                           -                       348,592             348,592             348,592                

Other direct event costs -                           -                       1,059,940          1,059,940          1,059,940             

Printing, postage and office expenses -                           -                       412,257             412,257             412,257                

Event management and production -                           -                       313,890             313,890             313,890                

Other -                           -                       485,807             485,807             485,807                

Salaries and employee benefits 3,470,599             2,056,778        4,304,745          6,361,523          9,832,122             

Contracted services 71,375                  52,877             388,831             441,708             513,083                

Conferences and meetings 213,802                -                       -                         -                         213,802                

Professional fees 1,106,866             1,558,944        1,661,133          3,220,077          4,326,943             

Occupancy 240,569                242,963           246,553             489,516             730,085                

Telephone 2,953                    67,452             15                      67,467               70,420                  

Supplies 3,195                    38,031             12,030               50,061               53,256                  

Printing, postage and office expenses 489,677                490,060           572,133             1,062,193          1,551,870             

Licenses -                           23,555             -                         23,555               23,555                  

Total expenses before depreciation and amortization 65,887,191           4,530,660        11,616,729        16,147,389        82,034,580           

Depreciation and amortization 27,654                  27,929             28,343               56,272               83,926                  

Total expenses 65,914,845           4,558,589        11,645,072        16,203,661        82,118,506           

Less: direct benefits to donors -                           -                       (3,219,335)         (3,219,335)         (3,219,335)           

Total expenses per consolidated statements of activities 65,914,845$         4,558,589$      8,425,737$        12,984,326$      78,899,171$         

Supporting Services
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Consolidated Statements of Cash Flows 
 

2024 2023

Cash flows from operating activities:

Increase in net assets 36,468,458$        22,544,248$        

Adjustments to reconcile increase in net assets to net cash

provided by operating activities:

Depreciation and amortization 128,294               83,926                 

Unrealized gains on investments (8,305,445)           (2,282,964)           

Realized losses on investments 4,262,281            46,118                 

Donated securities (2,834,458)           -                           

Proceeds from sale of donated securities 2,803,149            -                           

Increase in allowance for uncollectible accounts 178,876               -                           

Gain on Paycheck Protection Program loan forgiveness -                           (1,168,479)           

Contributions - perpetual in nature (477,835)              (510,505)              

Noncash lease amortization 669,577               667,670               

Changes in:

Pledges receivable, net (2,769,012)           (8,826,091)           

Other receivables (375,966)              (175,161)              

Prepaid expenses and other assets (352,214)              (42,761)                

Security deposits -                           130                      

Accounts payable and accrued expenses (470,179)              (5,127,245)           

Grants payable, net 10,881,535          3,697,244            

Lease liability (731,319)              (358,962)              

Net cash provided by operating activities 39,075,742          8,547,168            

Cash flows from investing activities:

Proceeds from sales of investments 68,125,980          1,007,478            

Purchases of investments (69,903,159)         (3,354,514)           

Purchases of property and equipment (13,498)                (615,705)              

Net cash used in investing activities (1,790,677)           (2,962,741)           

Cash flows from financing activities:

Repayment of Paycheck Protection Program loan (103,621)              -                           

Contributions - perpetual in nature 477,835               510,505               

Net cash provided by financing activities 374,214               510,505               

Net increase in cash and cash equivalents 37,659,279          6,094,932            

Cash and cash equivalents, beginning of year 35,276,658          29,181,726          

Cash and cash equivalents, end of year 72,935,937$        35,276,658$        

Supplemental disclosures of cash flow information:

Non-cash lease liability arising from obtaining right-of-use asset -$                         4,037,001$          

Donated non-financial assets 1,394,558$          1,294,579$          

Interest paid 2,323$                 -$                         

Year Ended

June 30,
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NOTE A - THE FOUNDATION AND ITS SIGNIFICANT ACCOUNTING POLICIES 
 
[1] The Foundation: 

 
The Breast Cancer Research Foundation, Inc. ("BCRF") is a New York not-for-profit organization, 
incorporated in 1993.  The mission of BCRF is to prevent and cure breast cancer by advancing the world's 
most promising research.  The Breast Cancer Research Foundation in Canada ("BCRF Canada") is an 
officially registered tax-exempt charity in Canada.  As this entity meets the criteria for consolidation, its 
financial statements are consolidated with those of BCRF (together, the "Foundation").  Gains and losses 
from foreign currency translations are included in the statements of activities.  All significant inter-organization 
balances and transactions have been eliminated in consolidation. 
 
The Foundation makes donations to fund breast cancer research at many internationally recognized, tax-
exempt hospitals, medical centers, universities, and research organizations. Grant awards are based on 
proposals made by physicians, researchers, and other knowledgeable individuals, as recommended by the 
Foundation's Scientific Advisory Board, and approved by, the Board of Directors. 
 
BCRF qualifies as a charitable organization as defined by Section 501(c)(3) of the Internal Revenue Code 
(the "Code") and, accordingly, is exempt from federal income taxes under Section 501(a) of the Code and 
from state and local income taxes under comparable laws.  Since BCRF is publicly supported, contributions 
to the Foundation qualify for the maximum charitable-contribution deduction under the Code. 
 

[2] Basis of accounting: 
 
The consolidated financial statements have been prepared using the accrual basis of accounting and conform 
to accounting principles generally accepted in the United States of America ("U.S. GAAP"), as applicable to 
not-for-profit organizations. 
 

[3] Use of estimates: 
 
The preparation of consolidated financial statements in conformity with U.S. GAAP requires the Foundation's 
management to make estimates and assumptions that affect the reported amounts of assets, liabilities, public 
support and revenue and expenses and the disclosure of contingent assets and liabilities.  Actual results may 
differ from those estimates. 
 

[4] Cash and cash equivalents: 
 
The Foundation considers all highly liquid investments, with maturities of three months or less when 
purchased, to be cash equivalents for financial statement reporting purposes.  Cash and cash equivalents 
held as part of the Foundation's investment portfolio are reflected as investments in the consolidated 
statements of financial position. 
 

[5] Investments: 
 
The Foundation's investments in government and corporate obligations and mutual funds are reported at their 
fair values in the consolidated statements of financial position at each fiscal year-end based on quoted market 
prices. 
 
The Foundation's investments, in general, are subject to various risks, such as interest-rate, market, and credit 
risks. Due to the level of risk associated with certain investment vehicles, it is at least reasonably possible that 
changes in the values of those securities could occur in the near term, and that such changes could materially 
affect the amounts reported in the consolidated financial statements.
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NOTE A - THE FOUNDATION AND ITS SIGNIFICANT ACCOUNTING POLICIES  (CONTINUED) 
 
[5] Investments:  (continued) 

 
Investment transactions are recorded on a trade-date basis.  Realized gains and losses on investments sold, 
and unrealized appreciation and depreciation on investments held, are reported in the consolidated 
statements of activities as increases or decreases in net assets without donor restrictions unless their use is 
restricted through donor stipulation.  Realized gains and losses on investments are determined by comparison 
of the cost at the time of acquisition to the proceeds at the time of disposition.  Unrealized gains and losses 
on investments are determined by comparing the investment's cost to the fair value at the end of each fiscal 
year.  The earnings from dividends and interest are recognized when earned. 
 
Investment expenses include the services of investment managers and custodians. The balances of 
investment management fees disclosed in Note C are those specific fees charged by the Foundation's various 
investment managers in each fiscal year; however, they do not include those fees that are embedded in 
various other investment transactions. 
 
Donated securities are recorded at their estimated fair values on the dates of donation.  The Foundation's 
policy is to sell donated securities immediately, and, accordingly, for purposes of the consolidated statements 
of cash flows, donated securities and the proceeds generated from their sale are included as operating 
activities. 
 

[6] Property and equipment: 
 
Property and equipment are stated at their original costs at the dates of acquisition, or, if contributed, at their 
fair values at the dates of donation, net of accumulated depreciation and amortization. The Foundation 
capitalizes leasehold improvements and furniture and equipment with a cost of $5,000 or more and a useful 
life greater than one year, whereas minor costs of repairs and maintenance are expensed as incurred. 
Depreciation of furniture and equipment is provided over the estimated useful life of five years, using the 
straight-line method. Leasehold improvements are amortized over the remaining lease term or the estimated 
life of the improvements, whichever is shorter.  
 
Management evaluates the recoverability of the investment in long-lived assets on an ongoing basis when 
triggering events indicate that the fair value of the long-lived assets may be less than the carrying value, and 
recognizes impairment in the year of determination.  There were no triggering events during fiscal-years 2024 
and 2023, requiring management to test for impairment that would require adjustment to property and 
equipment.   
 

[7] Paycheck Protection Program loans payable: 
 
On March 27, 2020, Congress enacted the Coronavirus Aid, Relief, and Economic Security ("CARES") Act.  
The Paycheck Protection Program ("PPP") established by the CARES Act, implemented by the U.S. Small 
Business Administration ("SBA"), provided businesses, including certain not-for-profit organizations, with 
funds to pay payroll and other costs during the coronavirus ("COVID-19") outbreak.  
 
There are two acceptable methods for accounting for the PPP funds received under the CARES Act. Entities 
can elect to treat the funds as a loan or as a conditional contribution. The Foundation elected to record the 
PPP funds as a loan under the Financial Accounting Standards Board's (the "FASB") Accounting Standards 
Codification ("ASC") 470, Debt.  (See Note M). 
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NOTE A - THE FOUNDATION AND ITS SIGNIFICANT ACCOUNTING POLICIES  (CONTINUED) 
 
[8] Grants payable: 

 
The Foundation records awards of unconditional research grants and Founder's Fund grants as expenses 
and liabilities after the approval by the Board of Directors, based upon the guidance and input of the 
Foundation's Scientific Advisory Board. Research grants are generally paid within one year.  The Foundation 
receives refunds from the underlying grantee institutions when a project is terminated before completion or 
when the underlying investigator moves to another institution.  When the project is terminated, those funds 
are treated as income by the Foundation and are added to the funds available for future research 
grants.  When an investigator changes institutions and the work previously funded will continue, the 
Foundation redistributes the unused funds to the investigator's new institution. Unconditional grants not 
expected to be paid within the following year are reported at their discounted present values. 
 

[9] Leases: 
 
The Foundation determines if an arrangement is a lease at inception. For the Foundation's operating leases, 
a right-of-use ("ROU") asset represents the Foundation's right to use an underlying asset for the lease term 
and an operating lease liability represents an obligation to make lease payments arising from the lease. The 
ROU asset and lease liability are recognized at the lease commencement date based on the present value of 
lease payments over the lease term. Since the Foundation's lease agreements do not provide an implicit 
interest rate, the Foundation uses a risk-free rate based on the information available at the commencement 
date in determining the present value of the lease payments. Operating lease expense is recognized on a 
straight-line basis over the lease term, subject to any changes in the lease or expectations regarding the 
terms. Variable lease costs, such as operating costs, are expensed as incurred.  There were no variable lease 
costs in either fiscal year. 
 

[10] Net assets: 
 
The net assets of the Foundation and changes therein are classified and reported as follows: 

 
(i) Net assets without donor restrictions: 

 
The Foundation's net assets without donor restrictions represent those resources that are available for 
current operations as there are no restrictions by donors as to their use.   
 

(ii) Net assets with donor restrictions: 
 

Net assets with donor restrictions represent those resources that are subject to donor-imposed 
restrictions, such as specific purposes and/or a specific period of time. Also included within net assets 
with donor restrictions are donor restrictions that are perpetual in nature and subject to the New York 
Prudent Management of Institutional Funds Act ("NYPMIFA"). These donors have stipulated that those 
resources be maintained in perpetuity, with the resultant income and net capital appreciation arising from 
the underlying assets be used in the satisfaction of the wishes of those donors.  When a donor restriction 
expires, that is, when a stipulated time restriction ends, a purpose restriction is accomplished, or funds 
are appropriated through an action of the Board of Directors, net assets with donor restrictions are 
reclassified to net assets without donor restrictions and reported in the consolidated statements of 
activities as "net assets released from restrictions." 
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NOTE A - THE FOUNDATION AND ITS SIGNIFICANT ACCOUNTING POLICIES  (CONTINUED) 
 
[11] Revenue recognition:  

 
(i) Contributions, gifts and pledges: 

 
Contributions to the Foundation are recognized as revenue upon the receipt of cash, unconditional 
pledges or other assets.  Contributions are recorded as "with donor restrictions" if they are received with 
donor stipulations or time considerations as to their use.  Conditional contributions are recorded when 
the conditions have been met.  Contributions of assets other than cash are recorded at their estimated 
fair values at the dates of donation.  Contributions to be received after one year are discounted at an 
appropriate interest rate, commensurate with the risk involved.  The Foundation periodically assesses 
the collectability of its outstanding pledges and provides allowances for anticipated losses, if any, when 
necessary. 
 

(ii) Special events: 
 

A portion of the gross proceeds paid by attendees at special events held as fundraising activities 
represents contribution revenue, whereas the other portion serves as the payment of the direct costs of 
the benefits received by the attendee at the event.  Special event income is reported net of the direct 
benefits to donors.  Special event revenues, other than the contribution portion, applicable to a future 
year are recognized as revenue in the year the special event takes place.   

 
(iii) Donated goods and services (contribution of nonfinancial assets): 

 
From time-to-time, the Foundation receives various forms of gifts-in-kind, which are contributions of 
nonfinancial assets, including donated merchandise and scientific and legal services.  These types of 
contributions are reported at their estimated fair value on the date of receipt and reported as expenses 
when utilized.  Donated goods are valued based upon estimates of fair value that would be received for 
selling the goods in their principal marketplace considering their condition and utility for use at the time 
the goods are contributed by the donor.  It is the Foundation's policy that contributions of nonfinancial 
assets are only utilized within operations to support the Foundation's mission and not monetized.   
 
For recognition of donated services, such services must: (i) create of enhance non-financial assets; (ii) 
typically need to be acquired, if not provided by donation; (iii) require a specialized skill; and (iv) be 
provided by individuals possessing these skills. 

 
[12] Measure of operations: 

 
The Foundation includes in its definition of operations, all public support and revenue and expenses that are 
an integral part of its programs and supporting activities.  Net investment income, refunds of grants awarded 
in prior years, foreign currency losses, gain on PPP loan forgiveness, and other income are recognized as 
part of the Foundation's non-operating activities. 
 

[13] Functional allocation of expenses: 
 

 The costs of providing the Foundation's various programs and supporting services have been summarized on 
a functional basis in the consolidated statements of activities.  The consolidated statements of functional 
expenses present expenses by functional and natural classification.  Accordingly, direct costs have been 
functionalized within the program and supporting services, based on the nature of the expense. Indirect costs, 
including salaries and employee benefits, occupancy costs and depreciation have been allocated on the basis 
of time spent among employees. 
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NOTE A - THE FOUNDATION AND ITS SIGNIFICANT ACCOUNTING POLICIES  (CONTINUED) 
 

[14] Income tax uncertainties: 
 
The Foundation is subject to the provisions of the FASB's ASC Topic 740, Income Taxes, relating to 
accounting and reporting for uncertainty in income taxes. Because of the Foundation's general tax-exempt 
status, management believes ASC Topic 740 has not had, and is not expected to have, a material impact on 
the Foundation's consolidated financial statements.   

 
[15] Subsequent events: 

 
The Foundation has evaluated subsequent events through February 20, 2025, the date on which the 
consolidated financial statements were available to be issued. 
 
 

NOTE B - PLEDGES AND OTHER RECEIVABLES 
 

[1] Pledges receivable: 
 
At each fiscal-year-end, pledges receivable are estimated to be received as follows: 
 

2024 2023

Less than one year 19,704,069$    15,973,248$    

One to five years 15,566,666      16,700,000      

Six to ten years 450,000           500,000           

35,720,735      33,173,248      

Reduction of pledges due in excess of one year 

to present value, using discount rates ranging

from 0.31% - 4.625% (1,779,190)       (1,883,036)       

Less: allowance for doubtful collections (164,000)          (102,803)          

33,777,545$    31,187,409$    

June 30,

 

The Foundation wrote-off uncollectible pledges receivable of approximately $118,000 and $39,000 in fiscal-
years 2024 and 2023, respectively.   

 
[2] Other receivables: 

 
Other receivables consist of accrued interest and other amounts due to the Foundation.  All amounts are fully 
collectible within one year, and accordingly, no allowance for doubtful accounts or present value discount has 
been established. 
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NOTE C - INVESTMENTS 
 
At each fiscal year-end, investments consisted of the following: 
 

Fair Fair

Value Cost Value Cost

Cash and cash equivalents 1,325,151$       1,325,151$        546,347$            546,347$            

Corporate bonds 8,383,534         8,601,710          9,984,220           10,756,800         

Government obligations 48,103,984       47,628,830        3,368,904           3,567,962           

Mutual funds:

Equity 30,703,064       19,081,226        28,090,642         20,623,956         

Fixed-income  -                        -                         40,673,968         43,595,645         

88,515,733$     76,636,917$      82,664,081$       79,090,710$       

June 30,

2024 2023

 
 
At June 30, 2024, concentrations of the Foundation's investments in excess of 10% of the fair value of its portfolio 
included approximately 21% invested in one equity mutual funds for the fiscal-year 2024.  At June 30, 2023, 
concentrations of the Foundation's investments in excess of 10% of the fair value of its portfolio included 
approximately 63% invested in two fixed-income mutual funds for the fiscal-year 2023.  
 
During each fiscal year, investment returns consisted of the following: 
 

2024 2023

Interest and dividends 5,908,527$       3,630,358$        

Realized losses (4,262,281)        (46,118)              

Unrealized gains 8,305,445         2,282,964          

Investment advisory fees (114,649)           (105,737)            

9,837,042$       5,761,467$        

Year Ended

June 30,
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NOTE C - INVESTMENTS  (CONTINUED) 
 
The FASB's ASC Topic 820, Fair Value Measurements, establishes a three-level valuation hierarchy of fair-value 
designations.  These valuation techniques are based on observable and unobservable inputs.  Observable inputs 
reflect market data obtained from independent sources, while unobservable inputs reflect market assumptions.  
These two types of inputs create the following fair-value hierarchy: 
 

Level 1: Valuations are based on observable inputs that reflect quoted market prices in active markets for 
identical investments at the reporting date.  

 
Level 2: Valuations are based on: (i) quoted prices for similar investments in active markets; or (ii) quoted 

prices for those investments, or similar investments, in markets that are not active; or (iii) pricing 
inputs other than quoted prices that are directly or indirectly observable at the reporting date.   

 
Level 3: Valuations are based on pricing inputs that are unobservable and include situations where: 

(i) there is little, if any, market activity for the investments; or (ii) the investments cannot be 
independently valued.   

 
The availability of market data is monitored to assess the appropriate classification of financial instruments within 
the fair-value hierarchy. Changes in economic conditions or valuation techniques may require the transfer of 
financial instruments from one fair-value level to another.  In such instances, the transfer is reported at the beginning 
of the reporting period.  
 
The following tables summarize the fair values of the Foundation's investments at each fiscal year-end in 
accordance with the ASC Topic 820 valuation levels: 
 

Level 1 Level 2 Total

Cash and cash equivalents 1,325,151$         -$                        1,325,151$         

Corporate bonds - 8,383,534           8,383,534           

Government obligations 48,103,984         - 48,103,984         

Mutual funds:

Equity 30,703,064         -                          30,703,064         

 80,132,199$       8,383,534$         88,515,733$       

Level 1 Level 2 Total

Cash and cash equivalents 546,347$            -$                        546,347$            

Corporate bonds -                          9,984,220           9,984,220           

Government obligations 3,368,904           -                          3,368,904           

Mutual funds:

Equity 28,090,642         -                          28,090,642         

Fixed-income  40,673,968         -                          40,673,968         

 72,679,861$       9,984,220$         82,664,081$       

June 30, 2024

June 30, 2023

 



THE BREAST CANCER RESEARCH FOUNDATION, INC. 
 
Notes to Financial Statements 
June 30, 2024 and 2023 
 
 

 15 

NOTE D - PROPERTY AND EQUIPMENT 
 
At each fiscal-year-end, property and equipment consisted of the following: 
 

2024 2023

Leasehold improvements 527,049$           527,049$         

Furniture and equipment 579,320             565,822           

1,106,369          1,092,871        

Less: accumulated depreciation and amortization (664,437)            (536,143)          

441,932$           556,728$         

June 30,

 
 
NOTE E - GRANTS PAYABLE 
 
At each fiscal-year-end, grants payable are due to be paid as follows: 
 

2024 2023

Less than one year 64,611,208$    61,592,237$    

One to five years 5,625,000        -

Six to ten years 4,500,000        -

74,736,208      61,592,237      

Reduction of pledges due in excess of one year 

to present value, using discount rate of 4.218% (2,262,436)       -

72,473,772$    61,592,237$    

June 30,
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NOTE F - NET ASSETS WITH DONOR RESTRICTIONS 
 
At each fiscal year-end, net assets with donor restrictions consisted of the following: 
 

2024 2023

Purpose restrictions:

Research grants 12,959,782$      11,516,998$    

Clinical trials 1,864,463          4,133,124        

14,824,245        15,650,122      

Subject to appropriation:

Accumulated endowment 

earnings reserved for appropriation 1,546,761          932,539           

Total purpose restrictions 16,371,006        16,582,661      

Time-restricted for future periods 22,667,546        18,079,850      

Perpetual in nature 8,540,747          7,185,505        

47,579,299$      41,848,016$    

June 30,

 
 
During each fiscal-year, net assets released from restrictions, as the result of satisfying donor restrictions, were as 
follows: 
 

2024 2023

Purpose restrictions satisfied as follows:

Grants:

Research 2,391,834$      6,710,433$     

Clinical trials  2,268,661        2,824,564       

4,660,495        9,534,997       

Time-restrictions satisfied 5,109,489        5,769,037       

9,769,984$      15,304,034$   

June 30,
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NOTE G - CONDITIONAL COMMITMENT RECEIVED 
 
In December 2019, the Foundation received a conditional grant of $5,000,000 to establish a research fund.  The 
Foundation has recognized $4,877,143 of revenue from this grant through fiscal-year 2024, through satisfaction of 
the requisite conditions. 
 
No provisions for future amounts that may be received under this agreement has been included in the consolidated 
financial statements due to the conditional nature of the grant. 
 
 
NOTE H - DONATED GOODS AND SERVICES 
 
The tables below disclose the in-kind donations received in each fiscal year, as well as the valuation techniques 
and inputs, the existence of donor restrictions, and the utilization in accordance with ASU 2020-07: 
 

Valuation Techniques and Inputs

Donated fund-raising 
merchandise

149,558$            
Provided to attendees 
at special events as 
tokens and raffle items

None
Reflected at market prices in the various 
principal markets where they are consumed.

Donated legal 
services

765,000$            
General and 
administrative

N/A
Contributed legal services are considered to 
reflect fair market rates for services 
performed.

Donated scientific 
consulting services

480,000$            
Program-related grant 
making

N/A

Contributed services from the Foundation’s 
Scientific Advisory Committee are 
considered to reflect fair market rates for 
services performed.

Valuation Techniques and Inputs

Donated fund-raising 
merchandise

144,579$            
Provided to attendees 
at special events as 
tokens and raffle items

None
Reflected at market prices in the various 
principal markets where they are consumed.

Donated legal 
services

685,000$            
General and 
administrative

N/A
Contributed legal services are considered to 
reflect fair market rates for services 
performed.

Donated scientific 
consulting services

465,000$            
Program-related grant 
making

N/A

Contributed services from the Foundation’s 
Scientific Advisory Committee are 
considered to reflect fair market rates for 
services performed.

Year Ended June 30, 2024

Revenue 
Recognized

Utilization in 
Programs/Activities Donor Restrictions

Revenue 
Recognized

Utilization in 
Programs/Activities Donor Restrictions

Year Ended June 30, 2023
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NOTE H - DONATED GOODS AND SERVICES  (CONTINUED) 
 
Other donated goods and services: 
 

(i) Media placement: 
 

The Foundation receives in-kind contributions in the form of donated placements of public-service 
announcements ("PSAs") in various forms of media.  Such PSAs, with a total estimated value of 
approximately $285,000 and $312,000 for fiscal-years 2024 and 2023, respectively, do not meet the criteria 
for revenue recognition as the Foundation is not actively involved in determining and managing the message 
and lacks control over others' access to the benefit.  Accordingly, the values of the PSAs have not been 
reported in the consolidated financial statements.  

 
(ii) Other: 

 
A substantial number of Board members and volunteers have donated significant amounts of their time and 
support through fund-raising and participation in global events, in furtherance of the Foundation's mission.  
Additionally, the Foundation is the benefactor of the net proceeds of a significant number of fund-raising 
events organized by outside, independent volunteers in the name of the Foundation.  The value of this 
donated volunteer time is not reflected in the consolidated financial statements, as it does not meet the 
criteria for recognition under generally accepted accounting principles. 

 
 
NOTE I - THE ENDOWMENT 
 
[1] The endowment: 

 
The Foundation's endowment consists of six donor-restricted funds, with the income earned thereon to be 
used for their respective research initiatives. As required by generally accepted accounting principles, net 
assets associated with the endowment fund are classified and reported based on the existence or absence 
of donor-imposed restrictions. 
 

[2] Interpretation of relevant law: 
 
NYPMIFA is applicable to all of the Foundation's institutional funds, including its donor-restricted endowment 
funds.  The Board of Directors adheres to NYPMIFA's requirements. 

 
[3] Endowment net-asset composition by type of fund, at each fiscal year-end: 
 

Amounts 
Subject to 

Appropriation

Amounts 
Held in 

Perpetuity Total

Donor-restricted endowment funds 1,546,761$       8,540,747$     10,087,508$   

Amounts 
Subject to 

Appropriation

Amounts 
Held in 

Perpetuity Total

Donor-restricted endowment funds 932,539$          7,185,505$     8,118,044$     

June 30, 2024

June 30, 2023
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NOTE I - THE ENDOWMENT  (CONTINUED)  
 
[3] Endowment net-asset composition by type of fund, at each fiscal year-end:  (continued) 
 

Amounts 
Subject to 

Appropriation

Amounts 
Held in 

Perpetuity Total

Endowment net assets and the

earnings thereon, beginning of year 932,539$             7,185,505$          8,118,044$       

Contributions -                          1,355,242            1,355,242         

Investment income, net 189,060               -                           189,060            

Net appreciation (realized and

and unrealized) 784,437               -                           784,437            

Appropriation of endowment assets

for expenditure (359,275)             -                           (359,275)           

Endowment net assets and the

earnings thereon (including net

pledges receivable of $877,407,

end of year) 1,546,761$         8,540,747$          10,087,508$     

Amounts 
Subject to 

Appropriation

Amounts 
Held in 

Perpetuity Total

Endowment net assets and the

earnings thereon, beginning of year

(including net pledges receivable 

of $510,505) 434,000$             7,185,505$          7,619,505$       

Investment income, net 274,101               -                           274,101            

Net appreciation (realized and

and unrealized) 583,713               -                           583,713            

Appropriation of endowment assets

for expenditure (359,275)             -                           (359,275)           

Endowment net assets and the

earnings thereon 932,539$             7,185,505$          8,118,044$       

June 30, 2024

With Donor Restrictions

June 30, 2023

With Donor Restrictions
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NOTE I - THE ENDOWMENT  (CONTINUED)  
 
[4] Return objectives and risk parameters: 

 
The Foundation's endowment assets are invested in a manner intended to produce a positive return on 
invested assets, while assuming a moderate level of investment risk.  Actual returns in any given year may 
vary, depending on investment strategies and economic conditions. 

 
[5] Strategies employed for achieving objectives: 

 
To satisfy its long-term rate-of-return objectives, the Foundation's Board of Directors relies on a total-return 
strategy in which investment returns are achieved through both capital appreciation (realized and unrealized) 
and current yield (interest and dividends).  
 

[6] Spending policy: 
 
The Foundation's Board of Directors has a policy for appropriating for each year an amount that shall not 
exceed an amount earned on the endowment.  Over the long term, management expects the assets 
underlying its endowment to grow at a reasonable rate, consistent with the Board's objective to maintain the 
purchasing power of the endowment assets, as well as to provide additional real growth through new gifts and 
investment returns.  During both fiscal-years 2024 and 2023, the spend rate was 5%, to ensure compliance 
with the spending requirements of the underlying gift agreements. 
 

[7] Funds with deficiencies: 
 
Due to unfavorable market fluctuations, from time-to-time, the fair value of assets associated with individual 
donor-restricted endowment funds may decline below the historical dollar value of the donor's original 
restricted contribution, or the amount required to be maintained under state law, referred to as underwater 
endowment. Under the terms of NYPMIFA, the Foundation has no responsibility to restore such decreases in 
value.  At June 30, 2024 and 2023, there were no deficiencies of this nature. 
 
 

NOTE J - RETIREMENT PLANS 
 
[1] Defined-contribution retirement plan: 
 

The Foundation participates in the Insperity 401(k) Plan, which is administered and maintained by the 
Foundation's third-party professional-service organization.  The Plan is covered under Section 401(k) of the 
Code and covers all eligible employees, whereby it provides a matching contribution of up to 5% of an 
employee's annual compensation and up to an 5% in a discretionary contribution. The Foundation's 
contributions to these plans for fiscal-years 2024 and 2023 were approximately $695,000 and $636,000, 
respectively. 

 
[2] Deferred compensation 457(b) retirement plan: 

 
In fiscal-year 2024, the Foundation established a nonqualified deferred compensation plan (the "Plan") under 
Section 457(b) of Code for eligible employees. This Plan allows eligible participants to defer a portion of their 
salary and receive tax-deferred growth on their accumulated balances.  The assets of the Plan are held by a 
third-party custodian.  At June 30, 2024, the Foundation maintained approximately $300,000 as both an asset 
and liability in the accompanying consolidated statements of financial position.  Contributions to the Plan 
during fiscal year 2024 were approximately $47,000.  Additionally, upon establishment of the Plan, the 
President of the Foundation transferred assets from an unrelated plan into the Foundation's Plan 
account.  The assets of the Plan are invested in Level 1 investments as defined by ASC Topic 820. 
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NOTE K - RELATED-PARTY TRANSACTIONS 
 
One of the Co-chairs of the Foundation's Board of Directors is also the Executive Chairman of the of the Estee 
Lauder Companies, Inc. (the "Corporation") that donated a portion of its sales revenue to the Foundation and held 
various fund-raising events for the benefit of the Foundation.  For fiscal-years 2024 and 2023, the Foundation 
recognized contribution revenue from the Corporation of approximately $7,695,000 and $21,699,000, respectively.  
During fiscal-years 2024 and 2023, certain directors of the Corporation also made personal contributions to the 
Foundation totaling approximately $3,577,000 and $1,581,000, respectively.  Additionally, during fiscal-years 2024 
and 2023, the Corporation donated items to be given away during the Foundation's fund-raising events valued at 
approximately $69,000 and $44,000, respectively. 
 
 
NOTE L - COMMITMENTS  
 
[1] Lease obligations: 

 
The Foundation is obligated under a non-cancelable operating lease agreement for office space, which was 
amended on July 1, 2022 to extend the lease through June 2028.  In conjunction with this amendment, the 
Foundation received a rent holiday of six months and a tenant improvement allowance of $370,450.   
 
As of June 30, 2024 and 2023, the estimated future minimum annual lease payments under the lease 
described above are as follows: 
 

Year Ending

June 30, 2024 2023

2024 -$                  740,900$      

2025 740,900        740,900        

2026 740,900        740,900        

2027 740,900        740,900        

2028 740,900        740,900        

2,963,600     3,704,500     

Less: amount representing

interest (16,880)         (26,461)         

Amount reported on the

consolidated statements of 

financial position 2,946,720$   3,678,039$   

 
 
The table below presents additional information related to the Foundation's leases for the year ended June 
30, 2024 and 2023: 
 

2024 2023

Weighted average remaining lease term:

Operating lease 4 years 5 years

Weighted average discount rate:

Operating lease 2.92% 2.92%  
 
The Foundation also leases storage space on a month-to-month basis. 
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NOTE L - COMMITMENTS  (CONTINUED) 
 
[2] Employment agreement: 

 
(i) The Foundation is obligated under an employment agreement with its President through March 31, 

2026, unless terminated sooner or extended. 
 
(ii) The Foundation had an employment agreement with its former President.  In January 2022, in 

recognition of the Foundation's former President's long tenure and announced planned retirement, 
the Foundation entered into a separate agreement with the President to provide her with post-
employment compensation and other benefits arrangement, substantially in accordance with her 
employment agreement. Substantially all costs associated with this agreement were included in 
accounts payable and accrued expenses as of June 30, 2023, in the accompanying consolidated 
statements of financial position.  The Foundation's obligations under this employment agreement 
were fully satisfied during fiscal year 2024. 

 
[3] Payroll: 

 
The Foundation leases its employees from a third-party, professional service organization, under an 
agreement which automatically renews on an annual basis, unless terminated with notice by either party. 
 

[4] Future fund-raising events: 
 
The Foundation is obligated under various rental agreements for fund-raising events to be held subsequent 
to fiscal year-end, the deposits for which have been reported as prepaid expenses in the consolidated 
statements of financial position. 
 

[5] Other contracts: 
 
In the normal course of business, the Foundation enters into various contracts and agreements for 
professional and other services, which are typically renewed on a year-to-year basis. 

 
 
NOTE M - PPP LOANS AND GAIN ON LOAN FORGIVENESS 
 
The Foundation received $1,272,100 in funds from the PPP First Draw on May 1, 2020, and applied for and received 
an additional $1,272,100 under the PPP Second Draw program on May 21, 2021, for a total of $2,544,200.  These 
proceeds were reported as PPP loans payable in the consolidated statements of financial position as of June 30, 
2021.  The first draw PPP loan, which had a maturity date of May 1, 2022, was forgiven.  The forgiveness of this 
loan was reflected in non-operating activities in the consolidated statement of activities for fiscal year 2022.  With 
respect to the Second Draw, in November 2022, the Foundation was notified that approximately $1,169,000 of the 
second loan was forgiven, and that the Foundation would remain responsible for the remaining balance of $103,621.  
The outstanding principal of the remaining loan converted to a term loan with an interest rate of 0.98% payable in 
equal installments of principal and interest over the remaining period until the loan maturity date.  The remaining 
balance was repaid in full in August 2023.  
 
The SBA may audit any PPP loan at its discretion for up to six years after the date the SBA forgave the loan. The 
SBA reserves the right to audit any PPP loan, regardless of size and these audits may occur after forgiveness has 
been granted. In accordance with the Cares Act, all borrowers are required to maintain the PPP loan documentation 
for six years after the PPP loan was forgiven or repaid in full and to provide that documentation to the SBA upon 
request. 
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NOTE N - CONCENTRATION OF CREDIT RISK 
 
The Foundation maintains its cash and cash equivalents in accounts with balances that frequently exceed federally 
insured limits.  The Foundation has not experienced any losses in such accounts, and management monitors the 
risk associated with concentrations on an on-going basis.  Management believes that the Foundation does not face 
a significant risk of loss that might result from the failure of these financial institutions. 
 
 
NOTE O - LIQUIDITY AND AVAILABILITY OF RESOURCES 
 
The following reflects the Foundation's financial assets available for general expenditure (which includes scheduled 
grant payments) as of the consolidated statements of financial position date, reduced by amounts not available for 
general use within one year because of donor-imposed restrictions: 
 

2024 2023

Cash and cash equivalents 72,935,937$    35,276,658$    

Pledges receivable, net 33,777,545      31,187,409      

Other receivables 788,347           412,381           

Investments 88,515,733      82,664,081      

Total financial assets available within one year 196,017,562    149,540,529    

Less:

Amounts unavailable for general expenditures within one year, due to:

Restrictions by donors with purpose restrictions (16,371,006)     (16,582,661)     

Restrictions by donors for future periods (22,667,546)     (18,079,850)     

Restrictions by donors that are perpetual in nature (8,540,747)       (7,185,505)       

Total amounts unavailable for general expenditure within one year (47,579,299)     (41,848,016)     

Total financial assets available to meet cash needs for general

expenditures within one year 148,438,263$  107,692,513$  

June 30,

 
 
Liquidity policy:  
 
The Foundation's fiscal policies are structured to ensure that sufficient financial assets are available as its general 
expenditures, liabilities, and other obligations come due.  The Foundation meets this objective primarily through its 
current policy to approve research grants for funding after the funds have been raised, as well as maintaining a 
minimum of one year of operating (non-grant) expenses in reserves.  The Foundation maintains a significant 
balance of cash and cash equivalents at each fiscal-year end due to funding requirements of committed research 
payments that are to be paid soon after each fiscal year-end. 




