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INDEPENDENT AUDITORS’ REPORT 
 
 
To the Board of Trustees of the 
Radiation Oncology Institute 
 
 
Opinion 
 
We have audited the financial statements of Radiation Oncology Institute (ROI), an affiliate of the 
American Society for Radiation Oncology, which comprise the statement of financial position as 
of December 31, 2023, 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 accompanying financial statements present fairly, in all material respects, the 
financial position of ROI as of December 31, 2023, 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 (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 ROI 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. 
 
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 ROI’s ability 
to continue as a going concern within 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 ROI’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 ROI’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. 

Other Matter 

Report on Summarized Comparative Information 

We have previously audited ROI’s 2022 financial statements, and we expressed an unmodified 
audit opinion on those audited financial statements in our report dated July 20, 2023.  In our 
opinion, the summarized comparative information presented herein as of and for the year ended 
December 31, 2022, is consistent, in all material respects, with the audited financial statements 
from which it has been derived. 

Washington, DC 
August 15, 2024 



RADIATION ONCOLOGY INSTITUTE

2023 2022

Cash 24,859$   63,702$   
Contributions receivable 36,350  28,725  
Pledges receivable, net 184,719  218,861  
Prepaid expenses 5,971  5,360  
Investments 16,638,710  15,107,505  

16,890,609$    15,424,153$    

Liabilities     
Accounts payable 40,560$   14,879$   
Research grants payable 33,654  48,961  
Due to ASTRO 9,198 49,174  

83,412  113,014  

Net Assets 
Without donor restrictions 2,721,208  2,653,378  
With donor restrictions 14,085,989  12,657,761  

TOTAL NET ASSETS       16,807,197  15,311,139  

TOTAL LIABILITIES AND NET ASSETS 16,890,609$    15,424,153$    

(With Summarized Financial Information as of December 31, 2022)
December 31, 2023

STATEMENT OF FINANCIAL POSITION

LIABILITIES AND NET ASSETS 

TOTAL LIABILITIES 

TOTAL ASSETS

ASSETS 

______________

The accompanying notes are an integral part of these financial statements.
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RADIATION ONCOLOGY INSTITUTE

Without Donor With Donor 2023 2022
Restrictions Restrictions Total Total

OPERATING REVENUE AND SUPPORT   
Grants and contributions 178,127$         79,600$           257,727$         319,587$         
Other income 48,346             -                   48,346             37,664             
Endowment appropriations -                   259,927           259,927           180,193           
Net assets released from restrictions:

Satisfaction of time restrictions 343,927           (343,927)          -                   -                   
Satisfaction of purpose restrictions 75,750             (75,750)            -                   -                   

TOTAL OPERATING      
   REVENUE AND SUPPORT             646,150           (80,150)            566,000           537,444           

  
OPERATING EXPENSES
Program Services:

Research programs 525,892           -                   525,892           522,490           

Total Program Services  525,892           -                   525,892           522,490           

Supporting Services:
Fundraising and development 318,749           -                   318,749           285,123           

 Management and general 153,048           -                   153,048           157,332           

471,797           -                   471,797           442,455           

TOTAL OPERATING EXPENSES 997,689           -                   997,689           964,945           

Change in net assets from operations (351,539)          (80,150)            (431,689)          (427,501)          

Nonoperating activities:
Investment income (loss), net 419,369           1,768,305        2,187,674 (1,566,578)       
Endowment appropriations -                   (259,927)          (259,927)          (180,193)          

419,369           1,508,378        1,927,747        (1,746,771)       

CHANGE IN NET ASSETS 67,830             1,428,228        1,496,058        (2,174,272)       

NET ASSETS, BEGINNING OF YEAR 2,653,378        12,657,761      15,311,139      17,485,411      

NET ASSETS, END OF YEAR  2,721,208$      14,085,989$    16,807,197$    15,311,139$    

Total Nonoperating Activities

Total Supporting Services  

STATEMENT OF ACTIVITIES
For the Year Ended December 31, 2023

(With Summarized Financial Information for the Year Ended December 31, 2022)
_______________

The accompanying notes are an integral part of these financial statements.
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RADIATION ONCOLOGY INSTITUTE

Program
Services

Fundraising Total
Research and Management Supporting 2023 2022
Programs Development and General Services Total Total

Research awards 373,560$        -$  -$  -$  373,560$  405,899$        
Salaries 89,498 161,092 94,002 255,094 344,592 334,225 
Occupancy 25,194 36,282 20,614 56,896 82,090 86,844 
Professional services 14,547 48,959 - 48,959 63,506 36,984 
Printing and copying - 18,289 - 18,289 18,289 3,012 
Audit and accounting services - - 16,744 16,744 16,744 15,392 
Food and beverage 2,000 10,371 1,589 11,960 13,960 10,463 
Miscellaneous 4,692 4,316 4,882 9,198 13,890 14,245 
Dues and publications 854 12,023 848 12,871 13,725 11,822 
Rental-Furniture and equipment 3,000 8,116 - 8,116 11,116 9,753 
Write-off of uncollectible pledges - 11,000 - 11,000 11,000 7,375 
Contributions 10,000 - - - 10,000 10,000 
Bank fees - - 9,616 9,616 9,616 9,483 
Lodging 1,932 1,932 3,007 4,939 6,871 4,049 
Postage and delivery 128 3,938 55 3,993 4,121 1,093 
Airline travel 487 641 1,691 2,332 2,819 2,999 
Audiovisual services - 1,790 - 1,790 1,790 1,307 

  TOTAL EXPENSES 525,892$        318,749$        153,048$        471,797$        997,689$        964,945$        

STATEMENT OF FUNCTIONAL EXPENSES
For the Year Ended December 31, 2023

_______________
(With Summarized Financial Information for the Year Ended December 31, 2022)

Supporting Services

The accompanying notes are an integral part of these financial statements.
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RADIATION ONCOLOGY INSTITUTE

2023 2022
CASH FLOWS FROM OPERATING ACTIVITIES 

Change in net assets   1,496,058$      (2,174,272)$   
Adjustments to reconcile change in net assets 
 to net cash used in operating activities:

Realized and unrealized losses (gains) losses on investments (1,857,198)  1,847,378  
Change in the discount on pledges receivable (1,081)  271  
Contributions restricted to endowment (13,519)  (21,583)  
Write-off of uncollectible pledges 11,000  7,375  
Changes in assets and liabilities:      

Due from ASTRO - 62,590 
Contributions receivable (7,625)  (22,995) 
Pledges receivable 24,223  (9,313)  
Prepaid expenses (611) 171 
Accounts payable 25,681  9,389 
Research grants payable (15,307)  48,961  
Due to ASTRO (39,976)  49,174  

(378,355)  (202,854)  

CASH FLOWS FROM INVESTING ACTIVITIES 
Purchases of investments     (364,068)  (328,863)  
Proceeds from sales of investments 771,155  228,531  

407,087  (100,332)  

CASH FLOWS FROM FINANCING ACTIVITIES 
Contributions restricted to endowment 13,519  21,583  

13,519  21,583  

42,251  (281,603)  

CASH AND CASH EQUIVALENTS, BEGINNING OF YEAR 171,779  453,382  

CASH AND CASH EQUIVALENTS, END OF YEAR      214,030$   171,779$   

CASH AND CASH EQUIVALENTS
Cash 24,859$   63,702$   
Cash and cash equivalents included in investments 189,171  108,077  

214,030$   171,779$   

NET INCREASE (DECREASE) IN CASH 

NET CASH PROVIDED BY FINANCING ACTIVITIES 

NET CASH USED IN OPERATING ACTIVITIES 

STATEMENT OF CASH FLOWS
For the Year Ended December 31, 2023

(With Summarized Financial Information for the Year Ended December 31, 2022)

NET CASH PROVIDED BY (USED IN) INVESTING ACTIVITIES 

_______________

The accompanying notes are an integral part of these financial statements.
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NOTES TO FINANCIAL STATEMENTS 
For the Year Ended December 31, 2023 

_______________ 
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1. Organization and Summary of Significant Accounting Policies 
 
Organization 

The Radiation Oncology Institute (ROI), formerly the American Society for Therapeutic 
Radiology and Oncology Education and Development Fund, was established to develop 
innovative ways of enhancing the profile of radiation oncology in the world cancer community 
and to help prepare the specialty for the future.  ROI is an affiliate of the American Society for 
Radiation Oncology (ASTRO) and is included in ASTRO’s consolidated financial statements.  
ROI’s operations are primarily supported through contributions made by individuals and 
investment income from its endowment. 
 
Basis of Accounting 

The financial statements have been prepared on the accrual basis of accounting. 
 
Cash and Cash Equivalents  

Cash and cash equivalents include demand deposits and money market funds and all highly 
liquid investments with initial maturities of three months or less.  Cash and cash equivalents that 
are held as part of the investment portfolio are reported within investments. 
 
Contributions Receivable 

Contributions receivable represent one-time transfers of cash from individuals that were due to 
ROI as of December 31, 2023.  ROI uses the allowance method to record potentially 
uncollectible contributions receivable.  No allowance was recorded as of December 31, 2023, 
as management believes all contributions receivable to be fully collectible.   All contributions 
receivable are due within one year. 
 
Pledges Receivable 

Pledges receivable represent amounts due to ROI from individuals through multi-year 
unconditional promises to give.  Pledges receivable that are expected to be collected within one 
year are recorded at net realizable value.  Pledges receivable that are expected to be collected 
in future years are recorded at the present value of their estimated future cash flows.  Discounts 
on those amounts are computed using a market rate commensurate with the risks identified.  
Amortization of the discounts is included in grants and contributions revenue in the 
accompanying statement of activities.   
 
Investments 

Investments are recorded in the accompanying financial statements at their fair value.  Fair value 
is the price that would be received to sell an asset or paid to transfer a liability in an orderly 
transaction between market participants at the measurement date.  The alternative investment 
funds invest with hedge fund managers who enter into short/long transactions, option contracts, 
future contracts, forward contracts and swap contracts.  As part of their risk management and 
control procedures, these funds may hold derivatives and certain other financial instruments to 
hedge or manage risks associated with foreign currency fluctuations, interest rate changes, 
commodity price fluctuations and equity market movements.  These investments are recorded  
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1. Organization and Summary of Significant Accounting Policies (continued) 
 
Investments (continued) 

in the accompanying financial statements at their estimated fair value, as provided by the 
external investment managers, using net asset value (NAV) or its equivalent, as a practical 
expedient as permitted under accounting principles generally accepted in the United States 
(GAAP).  Because of the inherent uncertainty of valuation for these alternative investments or 
their underlying investments, values for these investments may differ from values that would 
have been used had a ready market for the investments existed.   
 
Purchases and sales are reflected on a trade date basis.  The cost of investments sold is 
determined using the average cost method.  Net realized and unrealized gains and losses on 
investments are reflected in the statement of activities as increases or decreases in net assets 
with or without donor restrictions.  Dividends and interest are reflected as revenue when earned. 
 
Fair Value Measurement 

Applicable financial assets and liabilities are categorized based on the inputs to the valuation 
techniques as follows: 
 

Level 1 – Inputs based on quoted prices (unadjusted) in active markets for identical 
assets or liabilities accessible at the measurement date.   

Level 2 – Inputs other than quoted prices included in Level 1 that are observable for the 
asset or liability, either directly or indirectly, such as quoted prices for similar assets or 
liabilities in active markets.   

Level 3 – Unobservable inputs for the asset or liability, including the reporting entity’s 
own assumptions in determining the fair value measurement.   

 
As permitted under the accounting standard on fair value measurement, ROI has elected to use 
NAV or its equivalent to estimate the fair value of its alternative investment funds.  As of 
December 31, 2023, only ROI’s investments as described in Note 4 of these financial statements 
were measured at fair value on a recurring basis. 
 
Net Assets 

Net assets without donor restrictions represent the portion of expendable funds that are 
available for support of ROI’s operations.  Board designated net assets represent amounts set 
aside by ROI’s Board of Trustees for scientific research awards.  Net assets with donor 
restrictions represent amounts specifically restricted by donors for various programs or future 
periods as well as amounts required to be maintained in perpetuity and related earnings 
available for appropriation. 
 
Research Grants Payable 

Unconditional research grants are recognized as expenses in the period in which the grants are 
approved.  Amounts awarded, but unpaid, as of the end of the fiscal year are accrued as 
research grants payable in the accompanying statement of financial position.  Future  
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1. Organization and Summary of Significant Accounting Policies (continued) 
 
Research Grants Payable (continued) 

installments which are payable upon satisfaction of certain performance criteria are deemed 
conditional and not recognized until the performance criteria are satisfied and the future 
installment is approved.  Research grants payable as of December 31, 2023 as recognized in 
the accompanying statement of financial position are payable within one year. 
 
Revenue Recognition 

All unconditional contributions are considered to be available for unrestricted use unless 
specifically restricted by the donor.  Amounts received that are restricted for use in future periods 
or for specific purposes are reported as increases in net assets with donor restrictions.  
Unconditional contributions are recognized as revenue at the earlier of when they are received 
or when they are unconditionally pledged.  ROI reports in-kind gifts as increases in net assets 
without donor restrictions unless explicit donor stipulations specify how the donated assets must 
be used. 
 
Functional Allocation of Expenses 

The costs of providing various programs and other activities have been summarized on a 
functional basis in the accompanying statement of functional expenses.  Expenses directly 
attributed to a specific functional area of ROI are reported as expenses of those functional areas, 
while indirect costs that benefit multiple functional areas have been allocated among the various 
functional areas based on estimates determined by management to be equitable.  Indirect costs, 
which include administrative salaries and benefits, occupancy, professional services and other 
office expenses are allocated based on salaries in the accompanying financial statements. 
 
Estimates 

The preparation of financial statements in conformity with GAAP requires management to make 
estimates and assumptions that affect certain reported amounts and disclosures.  Accordingly, 
actual results could differ from those estimates. 
 
Measurement of Operations 

Operating revenue and support and expenses generally reflect those revenues and expenses 
that management can influence, including annual authorized operating support from the 
endowment based on the spending formula established by ROI’s Board of Trustees.  Non-
operating activities include investment income (loss), net of management fees and the 
distribution of operating support from the endowment. 
 
 

2. Transactions with ASTRO 
 
ROI is a consolidated affiliate of ASTRO due to effective control and economic interest.  ASTRO 
provides office space and certain management and program functions for ROI under a written 
memorandum of understanding between the two entities whereby ASTRO annually allocates to 
ROI its share of salary and overhead costs.  During the year ended December 31, 2023, ROI 
was allocated $426,682 in salaries and overhead from ASTRO.  
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For the Year Ended December 31, 2023 
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2. Transactions with ASTRO (continued) 
 
Additionally, ASTRO has conditionally pledged to annually match cash payments on ROI’s 
outstanding pledges receivable (see Note 3).  For the year ended December 31, 2023, ASTRO 
provided matching pledge payments of $13,519.   
 
As a result of the above transactions, as of December 31, 2023, ROI owed ASTRO $9,198. 
 
 

3. Pledges Receivable 
 
As of December 31, 2023, contributions receivable were expected to be collected as follows:  
 

Receivable in less than one year $ 88,022 
Receivable in one to five years  99,797 

Total Unconditional Pledges Receivable  187,819 

Less:  Unamortized discount (1.96%)  (3,100) 

Pledges Receivable, Net $ 184,719 
 
All pledges are considered fully collectible and are restricted either to ROI’s endowment or for 
general use by ROI in future periods.  ASTRO has agreed to match endowment pledge 
payments on a one-for-one basis, contingent on the payments meeting the matching threshold, 
until the total reaches $3,000,000.  As of December 31, 2023, the remaining conditional pledge 
was $17,213.  The amount is not included in the accompanying statement of financial position 
due to the conditional nature of the pledge. 
 
 

4. Investments and Fair Value Measurement 
 
The following table summarizes ROI’s investments measured at fair value on a recurring basis 
as of December 31, 2023, aggregated by the fair value hierarchy level with which those 
measurements were made: 
 
   Fair Value   Level 1   Level 2   Level 3  

Investments: 
Mutual funds: 

Equity $ 10,037,547 $ 10,037,547 $ -  $ -  
Fixed income  2,695,327  2,695,327  -   -  
Balanced  1,002,179  1,002,179  -   -  

Total Investments in the 
Fair Value Hierarchy  13,735,053 $ 13,735,053 $ -  $ -  

Alternative investments  2,714,486 
Cash and cash equivalents  189,171 

Total Investments $ 16,638,710 
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4. Investments and Fair Value Measurement (continued)

Mutual funds are valued daily at the last sales price in national markets, or, if there is no sale
and the market is still considered active, at the last transaction price before year-end.  Such
securities are classified within Level 1 of the valuation hierarchy.  Alternative investments consist
of investments in real estate fund and hedge funds made through domestic or offshore mutual
funds, fund of funds and limited partnerships that may invest in a wide variety of assets globally,
including equity and debt.  Fair value is determined based on the fund’s NAV or its equivalent,
as provided by the fund’s management using a variety of methodologies, relevant to the
particular investment portfolio that combine primary market data available from national
securities exchanges for underlying securities that are actively traded, as well as other factors.

These investments are measured at NAV or its equivalent, as a practical expedient, and have
not been classified in the fair value hierarchy.  The fair value amounts presented in this table
are intended to permit reconciliation of the fair value hierarchy to the amounts presented in the
statement of financial position.

The table below details ROI’s ability to redeem investment funds valued at NAV or its equivalent
as of December 31, 2023:

  Number  Redemption   Redemption 
Fair of Unfunded Frequency, if Notice 

Value   Funds   Commitments  Currently Eligible Period 

Multi-strategy 
 hedge funds $ 127,863 1 $ - Semi-annual 30 Days 

Private equity 1,559,630 1 - Quarterly Up to 75 Days 

Real estate Monthly to Up to 45 days 
 funds  1,026,993 2 - quarterly

$ 2,714,486 $ - 

5. Portfolio Loan Account

ROI’s investment account also had a provision which allows ROI to borrow against specified
collateral investment accounts at an annual interest rate of the Secured Overnight Financing
Rate plus 1.5%.  There were no borrowings or repayments on this account during the year
ending December 31, 2023 and the account was closed in February 2023.



RADIATION ONCOLOGY INSTITUTE 

NOTES TO FINANCIAL STATEMENTS 
For the Year Ended December 31, 2023 

_______________ 

- 12 -

6. Net Assets

Net Assets Without Donor Restrictions

ROI’s net assets without donor restrictions are composed of undesignated amounts and board-
designated funds.  As of December 31, 2023, ROI’s net assets without donor restrictions were
as follows:

Undesignated  $ 2,486,585 
Board-designated  234,623 

Total Net Assets Without Donor Restrictions $ 2,721,208 

The board-designated net assets were instituted to provide funding for various scientific 
research awards.  

Net Assets With Donor Restrictions 

As of December 31, 2023, net assets with donor restrictions were restricted as follows: 

Subject to occurrence of passage of time –  pledges $ 180,690 
Subject to purpose restriction – research  256,617 
Subject to ROI’s spending policy and appropriation: 

Endowment funds restricted in perpetuity 10,190,060 
Accumulated earnings on endowment funds 3,458,622 

Total Net Assets With Donor Restrictions $ 14,085,989 

7. Endowment Fund

Endowment Composition and Activity

ROI’s endowment net asset composition by fund type was as follows as of December 31, 2023:

Endowment funds restricted in perpetuity $ 10,190,060 
Accumulated earnings on endowment funds  3,458,622 

Total Endowment Net Assets With Donor Restrictions $ 13,648,682 

For the year ended December 31, 2023, the donor-restricted endowment funds had the following 
activity: 

 Original  Accumulated 
 Gift Amount   Earnings   Total 

Endowment fund, beginning of year $ 10,176,541 $ 1,950,244 $ 12,126,785 

Investment gain, net - 1,768,305  1,768,305 
Contributions 13,519 - 13,519
Amounts appropriated for expenditure - (259,927) (259,927)

Endowment Fund, End of Year $ 10,190,060 $ 3,458,622 $ 13,648,682 
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7. Endowment Fund (continued)

Interpretation of Relevant Law

ROI’s management has interpreted the Illinois Uniform Prudent Management of Institutional
Funds Act (UPMIFA) as requiring the preservation of the fair value of original donor-restricted
endowment gifts as of the date of the gift, absent explicit donor stipulations to the contrary.  As
a result of this interpretation, ROI classifies as net assets with donor restrictions in perpetuity,
the original value of cash gifts donated to permanent endowments.  In accordance with UPMIFA,
ROI considers the following factors in making a determination to appropriate or accumulate
donor-restricted endowment funds:

1) The duration and preservation of the fund;

2) The purposes of ROI and the donor-restricted endowment fund;

3) General economic conditions;

4) The possible effect of inflation and deflation;

5) The expected total return from income and the appreciation of investments;

6) Other resources of ROI; and

7) The investment policies of ROI.

Return Objectives and Risk Parameters  

ROI has adopted investment and spending policies for endowment assets that attempt to 
provide a predictable stream of funding to the program supported by its endowment while 
seeking to maintain purchasing power of the endowment assets, maintain financial stability and 
provide cash as required. 

Strategies Employed for Achieving Objectives  

To satisfy its long-term rate-of-return objectives, ROI 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). 

Spending Policy on Endowment Funds 

The level of spending allowable in any budget year must be up to 5% of the rolling three-year 
average value of the portfolio as of December 31 for the three years prior to the current budget 
year.  The level of spending may exceed the maximum 5% guideline in circumstances deemed 
exceptional by ROI’s Board of Trustees. 

Funds with Deficiencies 

From time to time, certain donor-restricted endowment funds may have fair values less than the 
amount required to be maintained by donors or by law (underwater endowments).  ROI has 
interpreted UPMIFA to permit spending from underwater endowments in accordance with 
prudent measures required under law.  There were no underwater endowments as of December 
31, 2023. 
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8. Availability of Resources and Liquidity

ROI regularly monitors liquidity required to meet is annual operating needs and other contractual
commitments while also striving to preserve the principal and return on the investments of funds.
The working capital and cash flows have seasonal variations during the year attributable to the
cash receipts from contributions received during the year, as well as pledge payments received.
ROI’s financial assets available within one year of the statement of financial position date for
general expenditures at December 31, 2023, are as follows:

Cash $ 24,859
Contributions receivables 36,350 
Pledges receivable 184,719 
Investments  16,638,710

Total Financial Assets Available 16,884,638 

Less:  
   Amounts unavailable for general expenditures within one year due 
      to donors’ restriction  (14,085,989) 

Amounts unavailable to management without Board approval – 
Board-designated reserve for scientific awards (234,623) 

Financial Assets Available to Meet  
   General Expenditures Within One Year $ 2,564,026 

ROI has various sources of liquidity at its disposal including cash and cash equivalents and 
investments which are available for general expenditures, liabilities and other obligations as they 
come due.  Management is focused on sustaining the financial liquidity of ROI throughout the 
year.  This is done through monitoring and reviewing ROI’s cash flow needs on a weekly basis. 
As a result, management is aware of the cyclical nature of ROI’s cash flow related to ROI’s 
various funding sources and is therefore able to ensure that there is cash available to meet 
current liquidity needs.  As part of ROI’s liquidity plan, excess cash is invested in publicly traded 
investment vehicles, including mutual funds and equity securities to support organizational 
initiatives.  ROI can liquidate up to 5% of the long-term portfolio’s 3-year average as of 
December 31 ending balances.  If necessary, ROI has board-designated net assets that could 
be available for current operations with Board approval. 

9. Income Taxes

ROI qualifies as a tax-exempt organization under Section 501(c)(3) of the Internal Revenue
Code (the IRC) and is classified as a publicly supported organization under Section 509(a)(1) of
the IRC.  No provision for income taxes is required for the year ended December 31, 2023 as
ROI had no net unrelated business income.

ROI performed an evaluation of uncertainty in income taxes for the year ended December 31,
2023, and determined that there are no matters that would require recognition in the financial
statements or that may have any effect on its tax-exempt status.  As of December 31, 2023,
there are no audits for any tax periods pending or in progress.  It is ROI’s policy to recognize
interest and penalties related to uncertainty in income taxes, if any, in income tax or interest
expense.  As of December 31, 2023, ROI had no accruals for interest and/or penalties.
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10. Reclassifications 
 
Certain 2022 amounts have been reclassified between operating revenue and support accounts 
on the accompanying statement of activities and program services functional expense 
categories on the accompanying statements of activities and functional expenses to conform to 
the 2023 financial statement presentation.  There was no effect on net position or results of 
operations as a result of these reclassifications. 
 
 

11. Prior Year Summarized Financial Information 
 
The accompanying financial statements include certain prior year summarized comparative 
information in total but not by net asset class.  Accordingly, such information should be read in 
conjunction with ROI’s financial statements for the year ended December 31, 2022, from which 
the summarized information was derived. 
 
 

12. Subsequent Events 
 
The financial statements have been evaluated by management for subsequent events requiring 
disclosure through August 15, 2024, which is the date the financial statements were available 
to be issued.  There were no subsequent events that require recognition or disclosure in the 
financial statements. 

 




