






































 

 

Independent Auditor’s Report 
 
 
 

Board of Governors 
Partnership for Clean Competition  
   Research Collaborative 
Colorado Springs, Colorado 
 
 
Opinion 

We have audited the financial statements of Partnership for Clean Competition Research Collaborative 
(the Organization), which comprise the statements of financial position as of December 31, 2021 and 
2020, and the related statements of activities, functional expenses and cash flows for 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 Organization as of December 31, 2021 and 2020, and the changes in its net assets and its 
cash flows for the years then ended in accordance with accounting principles generally accepted in the 
United States of America. 

Basis for Opinion 

We conducted our 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 “Auditor’s 
Responsibilities for the Audit of the Financial Statements” section of our report.  We are required to be 
independent of the Organization and to meet our other ethical responsibilities, in accordance with the 
relevant ethical requirements relating to our audits.  We believe that the audit evidence we have obtained 
is sufficient and appropriate to provide a basis for our audit opinion. 

Responsibilities of Management for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with accounting principles generally accepted in the United States of America, and for the 
design, implementation and maintenance of internal control relevant to the preparation and fair 
presentation of financial statements that are free from material misstatement, whether due to fraud or 
error. 

In preparing the financial statements, management is required to evaluate whether there are conditions or 
events, considered in the aggregate, that raise substantial doubt about the Organization’s ability to 
continue as a going concern within one year after the date that these financial statements are available to 
be issued. 
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Auditor’s Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes our opinion.  Reasonable assurance is a high level of assurance but is not absolute assurance and 
therefore is not a guarantee that an audit conducted in accordance with 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 Organization’s internal control.  Accordingly, no such opinion 
is expressed. 

 Evaluate the appropriateness of accounting policies used and the reasonableness of significant 
accounting estimates made by management, as well as evaluate the overall presentation of the 
financial statements. 

 Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, 
that raise substantial doubt about the Organization’s ability to continue as a going concern for a 
reasonable period of time. 

We are required to communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit, significant audit findings, and certain internal control-related 
matters that we identified during the audit.  

 

Colorado Springs, Colorado 
May 25, 2022 
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December 31, 2021 and 2020 

 

See Notes to Financial Statements 3 

Assets
2021 2020

Cash and cash equivalents 1,739,816$      2,057,868$      
Restricted cash 958,044           1,113,044        
Contributions receivable -                       232,942           
Prepaid expenses 5,470               24,359             
Prepaid fellowship 28,125             91,156             

Total assets 2,731,455$      3,519,369$      

Liabilities and Net Assets

Liabilities
Accounts payable and accrued liabilities 633,028$         87,146$           

Total liabilities 633,028           87,146             

Net Assets
Without donor restrictions 2,098,427        3,407,223        
With donor restrictions -                       25,000             

Total net assets 2,098,427        3,432,223        

Total liabilities and net assets 2,731,455$      3,519,369$      
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Partnership for Clean Competition 
Research Collaborative 

Statement of Functional Expenses 
Year Ended December 31, 2021 

 

See Notes to Financial Statements 5 

Program
Services

Anti-Doping Management Total Support
Research and General Fundraising Services Total

Research 2,112,640$      -$                     -$                     -$                     2,112,640$      
Fellowships and consultants 175,531           -                       -                       -                       175,531           
Salaries 121,640           34,754             17,377             52,131             173,771           
Benefits -                       51,189             5,688               56,877             56,877             
Travel 2,673               -                       -                       -                       2,673               
Supplies and office expenses -                       5,153               -                       5,153               5,153               
Website expenses 22,184             -                       -                       -                       22,184             
Insurance -                       19,749             -                       19,749             19,749             
Advertising 26,260             -                       -                       -                       26,260             
Intellectual property 77,042             -                       -                       -                       77,042             
Professional services and dues 6,384               57,451             -                       57,451             63,835             

Total 2,544,354$      168,296$         23,065$           191,361$         2,735,715$      

Support Services

2021

 
 
  



Partnership for Clean Competition 
Research Collaborative 

Statement of Functional Expenses 
Year Ended December 31, 2020 

 

See Notes to Financial Statements 6 

Program
Services

Anti-Doping Management Total Support
Research and General Fundraising Services Total

Research 3,897,824$      -$                     -$                     -$                     3,897,824$      
Fellowships and consultants 342,211           -                       -                       -                       342,211           
Salaries 181,909           51,974             25,987             77,961             259,870           
Benefits -                       67,058             7,451               74,509             74,509             
Travel 7,274               -                       -                       -                       7,274               
Supplies and office expenses -                       6,025               -                       6,025               6,025               
Amortization 13,215             -                       409                  409                  13,624             
Website expenses 13,233             -                       -                       -                       13,233             
Insurance -                       18,207             -                       18,207             18,207             
Advertising 22,830             -                       -                       -                       22,830             
Intellectual property 13,971             -                       -                       -                       13,971             
Professional services and dues 8,688               70,527             -                       70,527             79,215             

Total 4,501,155$      213,791$         33,847$           247,638$         4,748,793$      

Support Services

2020

 



Partnership for Clean Competition 
Research Collaborative 

Statements of Cash Flows 
Years Ended December 31, 2021 and 2020 

 

See Notes to Financial Statements 7 

2021 2020
Operating Activities

Change in net assets (1,333,796)$     (2,979,212)$     
Items not requiring (providing) cash

Amortization -                       13,624             
Changes in

Contributions receivable 232,942           1,217,058        
Prepaid expenses 18,889             (7,793)              
Prepaid fellowship 63,031             35,944             
Accounts payable and accrued liabilities 545,882           17,225             

Net cash used in operating activities (473,052)          (1,703,154)       

Change in Cash, Cash Equivalents and Restricted Cash (473,052)          (1,703,154)       

Cash, Cash Equivalents and Restricted Cash, Beginning of Year 3,170,912        4,874,066        

Cash, Cash Equivalents and Restricted Cash, End of Year 2,697,860$      3,170,912$      

Reconciliation of Cash, Cash Equivalents and Restricted Cash
on the Statements of Financial Position

Cash and cash equivalents 1,739,816$      2,057,868$      
Restricted cash 958,044           1,113,044        

Total cash, cash equivalents and restricted cash 2,697,860$      3,170,912$      
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