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INDEPENDENT AUDITOR’S REPORT 
 
 
To the Board of Directors 
Ovarian Cancer Research Alliance 
 
Opinion 
 
We have audited the accompanying consolidated financial statements of Ovarian Cancer 
Research Alliance (“OCRA”) (a not-for-profit entity), which comprise the consolidated  
statements of financial position as of December 31, 2021 and 2020, and the related  
consolidated statements of activities, functional expenses, and cash flows for the years then 
ended, and the related notes to the consolidated financial statements. 
 
In our opinion, the consolidated financial statements referred to above present fairly, in all 
material respects, the financial position of Ovarian Cancer Research Alliance 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. Our responsibilities under those standards are further described in  
the Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements section of 
our report. We are required to be independent of Ovarian Cancer Research Alliance 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 Consolidated Financial Statements 
 
Management is responsible for the preparation and fair presentation of the consolidated   
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 consolidated financial statements that are 
free from material misstatement, whether due to fraud or error. 
 
In preparing the consolidated financial statements, management is required to evaluate whether 
there are conditions or events, considered in the aggregate, that raise substantial doubt about 
Ovarian Cancer Research Alliance’s ability to continue as a going concern within one year after 
the date that the consolidated financial statements are available to be issued. 
 
 



 

   Buchbinder Tunick & Company LLP 

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements 

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

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

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

• Identify and assess the risks of material misstatement of the consolidated 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 consolidated 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 Ovarian Cancer Research Alliance’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 consolidated financial statements. 

• Conclude whether, in our judgment, there are conditions or events, considered in the 
aggregate, that raise substantial doubt about Ovarian Cancer Research Alliance’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. 
 

 
BUCHBINDER TUNICK & COMPANY LLP 
 
New York, NY 
November 3, 2022 
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2021 2020

Assets:
Cash and cash equivalents 6,610,546$     5,583,811$     
Restricted cash 1,010,900       -                      

Total cash 7,621,446       5,583,811       

Investments at fair value 24,148,601     23,044,897     

Receivables:
Contributions receivable 848,522          641,801          
Grant refunds receivable 299,125          -                      
Accrued interest 18,197            23,936            

Total receivables 1,165,844          665,737             

Prepaid expenses 17,669            76,372            
Fixed assets, net of accumulated depreciation of $196,767

and $181,101 at December 31, 2021 and 2020, respectively 19,398            5,967              
Security deposits 12,195            12,195            

49,262            94,534            

 Total assets 32,985,153$   29,388,979$   

Liabilities:
Accrued expenses 117,285$        63,308$          
Deferred rent 257,235          247,814          
Grants payable 11,447,177     9,446,367       

 Total liabilities 11,821,697     9,757,489       

Net assets:
Without donor restrictions 19,067,330     18,824,920     
With donor restrictions 2,096,126       806,570          

 Total net assets 21,163,456     19,631,490     

 Total liabilities and net assets 32,985,153$   29,388,979$   

OVARIAN CANCER RESEARCH ALLIANCE
Consolidated Statements of Financial Position

December 31, 2021 and 2020

ASSETS

LIABILITIES AND NET ASSETS

See notes to consolidated financial statements.

- 3 -



 Without Donor  With Donor  Without Donor  With Donor 

Restrictions Restrictions Total Restrictions Restrictions Total

Revenue and support:

Contributions 8,121,469$      1,353,099$      9,474,568$      4,339,553$      196,970$         4,536,523$      

Grants - government 403,500           -                       403,500           402,581           -                       402,581           

Fundraising events:
Fundraising events revenue 1,469,399        -                       1,469,399        1,351,439        -                       1,351,439        

Less: cost of direct benefit to donors (83,933)            -                       (83,933)            (65,724)            -                       (65,724)            

Net fundraising events revenue 1,385,466        -                       1,385,466        1,285,715        -                       1,285,715        

Conferences 187,487           123,666           311,153           254,664           188,048           442,712           

Total contributions, grants - government, net

fundraising events revenue and conferences 10,097,922      1,476,765        11,574,687      6,282,513        385,018           6,667,531        

Other revenue:
Interest and dividend income, net of investment fees of
   $89,397 and $72,124 at December 31, 2021
   and 2020, respectively 452,734           -                       452,734           539,625           -                       539,625           
Contributed services 641,938           -                       641,938           599,310           -                       599,310           
Gain on sales of investments 971,383           -                       971,383           447,486           -                       447,486           
Unrealized (loss) gain in market value of investments (463,304)          -                       (463,304)          1,264,837        -                       1,264,837        

Total other revenue 1,602,751        -                       1,602,751        2,851,258        -                       2,851,258        

   Net assets released from purpose restrictions 187,209           (187,209)          -                       58,156             (58,156)            -                       

Total revenue and support 11,887,882      1,289,556        13,177,438      9,191,927        326,862           9,518,789        

Expenses:
Program services:

Research 7,126,576        -                       7,126,576        4,638,685        -                       4,638,685        
Conferences 611,340           -                       611,340           544,450           -                       544,450           

Education, support and advocacy 1,688,336        -                       1,688,336        1,670,122        -                       1,670,122        

Total program services 9,426,252        -                       9,426,252        6,853,257        -                       6,853,257        

Supporting services:
Fundraising 1,209,892        -                       1,209,892        1,136,552        -                       1,136,552        

General and administrative 1,009,328        -                       1,009,328        897,382           -                       897,382           

Total supporting services 2,219,220        -                       2,219,220        2,033,934        -                       2,033,934        

Total expenses 11,645,472      -                       11,645,472      8,887,191        -                       8,887,191        

Change in net assets 242,410           1,289,556        1,531,966        304,736           326,862           631,598           

Net assets:

Beginning of year 18,824,920      806,570           19,631,490      18,520,184      479,708           18,999,892      

End of year 19,067,330$    2,096,126$      21,163,456$    18,824,920$    806,570$         19,631,490$    

2021 2020

OVARIAN CANCER RESEARCH ALLIANCE
Consolidated Statements of Activities

For the years ended December 31, 2021 and 2020

See notes to consolidated financial statements.
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Education, Support General and Education, Support General and 
Research Conferences and Advocacy Fundraising Administrative Total Research Conferences and Advocacy Fundraising Administrative Total

Research grants and allocations 6,584,901$     -$                   -$                               -$                   -$                       6,584,901$     4,105,959$    -$                   -$                               -$                   -$                       4,105,959$       
Support program grants -                     -                     161,050                     -                     -                         161,050          -                     -                     144,476                     -                     -                         144,476            
Conferences -                     263,917          -                                 -                     -                         263,917          -                     217,442          -                                 -                     -                         217,442            
Salaries 234,366          203,507          531,619                     521,854          461,700             1,953,046       240,646         191,756          503,929                     493,656          472,350             1,902,337         
Payroll taxes 17,652            15,328            40,040                       39,304            34,774               147,098          17,889           14,254            37,460                       36,697            35,113               141,413            
Employee benefits 50,559            43,902            114,684                     112,578          99,601               421,324          50,662           40,369            106,090                     103,927          99,442               400,490            
Rent 52,272            45,389            118,570                     116,392          102,975             435,598          55,143           43,940            115,473                     113,119          108,238             435,913            
Professional fees 145,917          -                     221,617                     30,000            147,586             545,120          126,494         -                     223,204                     25,000            45,398               420,096            
Advertising -                     -                     427,651                     107,232          956                    535,839          -                     -                     411,073                     106,321          3,559                 520,953            
Internet and communications 31,766            31,358            33,608                       78,555            77,885               253,172          30,988           30,324            34,560                       68,211            67,921               232,004            
Travel and entertainment -                     -                     642                            -                     821                    1,463              664                -                     63,825                       422                 1,864                 66,775              
Printing -                     -                     8,256                         62,970            7,916                 79,142            -                     -                     5,156                         64,527            5,560                 75,243              
Postage -                     -                     1,387                         35,364            7,104                 43,855            -                     -                     849                            34,401            4,668                 39,918              
Office expense 4,594              3,989              10,421                       10,229            9,050                 38,283            5,147             4,102              10,779                       10,559            10,104               40,691              
Insurance 3,251              2,823              7,374                         7,239              6,406                 27,093            2,079             1,656              4,353                         4,264              4,080                 16,432              
Credit card fees -                     -                     -                                 66,726            -                         66,726            -                     -                     -                                 56,436            -                         56,436              
Bank fees -                     -                     -                                 -                     14,375               14,375            -                     -                     -                                 -                     11,148               11,148              
Filing fees -                     -                     415                            -                     16,987               17,402            -                     -                     -                                 -                     16,712               16,712              

Miscellaneous 1,298              1,127              11,002                       21,449            21,192               56,068            3,014             607                 8,895                         19,012            11,225               42,753              

          Total expenses 7,126,576$     611,340$        1,688,336$                1,209,892$     1,009,328$        11,645,472$   4,638,685$    544,450$        1,670,122$                1,136,552$     897,382$           8,887,191$       

Percentage of total expenses 61.20% 5.24% 14.50% 10.39% 8.67% 100.00% 52.20% 6.13% 18.79% 12.79% 10.10% 100.00%

OVARIAN CANCER RESEARCH ALLIANCE
Consolidated Statements of Functional Expenses
For the years ended December 31, 2021 and 2020

Program Services

2020

Supporting ServicesSupporting Services

2021

Program Services

See notes to consolidated financial statements.
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2021 2020

Cash flows from operating activities:
Change in net assets 1,531,966$      631,598$         
Adjustments to reconcile change in net assets

to net cash provided by (used in) operating activities:
Depreciation 15,666             6,018               
(Gain) on sales of investments (971,383)         (447,486)         
Unrealized loss (gain) in market value of investments 463,304           (1,264,837)      

(Increase) decrease in operating assets:
Contributions receivable (206,721)         241,046           
Grant refunds receivable (299,125)         -                      
Accrued interest receivable 5,739               7,374               
Prepaid expenses 58,703             (75,809)           

Increase (decrease) in operating liabilities:
Accrued expenses 53,977             (75,237)           
Deferred event income -                      (1,589)             
Deferred rent 9,421               20,872             
Grants payable 2,000,810        (1,635,339)      

Net cash provided by (used in) operating activities 2,662,357        (2,593,389)      

Cash flows from investing activities:
   (Purchase of) property and equipment (29,097)           -                      

(Purchase of) investments (10,661,594)     (8,723,276)      
Proceeds from sale of investments 10,065,969      11,032,454      

Net cash (used in) provided by investing activities (624,722)         2,309,178        

Net increase (decrease) in cash and cash equivalents 
and restricted cash 2,037,635        (284,211)         

Cash and cash equivalents and restricted cash:
Beginning of year 5,583,811        5,868,022        

End of year 7,621,446$      5,583,811$      

OVARIAN CANCER RESEARCH ALLIANCE
Consolidated Statements of Cash Flows

For the years ended December 31, 2021 and 2020

See notes to consolidated financial statements.
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OVARIAN CANCER RESEARCH ALLIANCE 
Notes to Consolidated Financial Statements 

December 31, 2021 and 2020 
 
 
 
 
Note 1 - Nature of Operations 
 

The Ovarian Cancer Research Fund, Inc. (“OCRF”) D/B/A Ovarian Cancer Research 
Alliance (“OCRA”) is a corporation which was organized in the State of New York as 
a not-for-profit entity on December 8, 1994. OCRA executed a D/B/A on October 3, 
2018 to assume the name Ovarian Cancer Research Alliance. OCRA previously 
operated as the Ovarian Cancer Research Fund Alliance (“OCRFA”), which name 
was adopted on January 1, 2016, the date on which the operations of the Ovarian 
Cancer National Alliance (“OCNA”) were consolidated with OCRF. 

 
OCRA’s mission is to promote, advocate for, and support scientific research as it 
relates to the causes, prevention, diagnosis, treatment, and cure for ovarian cancer; 
to provide education about ovarian cancer; to promote, advocate for, and provide 
supportive services to persons affected by ovarian cancer; and to foster alliances to 
further those purposes. 

 
 
Note 2 - Summary of Significant Accounting Policies 
 

Basis of Accounting 
 

The accompanying consolidated financial statements have been prepared on the 
accrual basis of accounting. The significant accounting policies followed are 
described below. 

 
Principles of Consolidation and Reporting Entity 

 
The accompanying consolidated financial statements include the accounts of OCRF 
and its affiliate, OCNA. The entities have interrelated directors and share common 
facilities and personnel. Significant intercompany balances and transactions have 
been eliminated in consolidation. 
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OVARIAN CANCER RESEARCH ALLIANCE 
Notes to Consolidated Financial Statements (Continued) 

December 31, 2021 and 2020 
 
 
 
 
Note 2 - Summary of Significant Accounting Policies (Continued) 
 

Basis of Presentation 
 

The consolidated financial statements presentation follows the requirements of 
accounting principles generally accepted in the United States of America (“GAAP”). 
Under GAAP, OCRA reports information regarding its financial position and activities 
according to the following net asset classifications: 

 
Net Assets without Donor Restrictions - net assets that are not subject to donor-
imposed restrictions and may be expended for any purpose in performing the 
primary objectives of the organization. These net assets may be used at the 
discretion of OCRA's management and Board of Directors. 

 
Net Assets with Donor Restrictions - net assets that are subject to stipulations 
imposed by donors and grantors. Some donor restrictions are temporary in nature; 
those restrictions will be met either by the actions of the organization or the passage 
of time. Other donor restrictions are perpetual in nature, whereby the donor has 
stipulated that the funds be maintained in perpetuity. 

 
As of September 17, 2010, New York State adopted the New York Prudent 
Management of Institutional Funds Act (“NYPMIFA”). 

 
Use of Estimates 

 
OCRA’s management uses estimates and assumptions in preparing consolidated 
financial statements in accordance with accounting principles generally accepted in 
the United States of America. Those estimates and assumptions affect the reported 
amounts of assets and liabilities, the disclosure of contingent assets and liabilities, 
and the reported revenue and expenses. Actual results could vary from the estimates 
that management uses. 

 
Cash and Cash Equivalents and Restricted Cash 

 
Cash and cash equivalents include unrestricted cash on hand, demand deposits, and 
short-term investments with original maturities of three months or less. The carrying 
value for all such instruments, considering the terms, approximates fair value at 
December 31, 2021 and 2020. 

 
Amounts included in restricted cash represent those funds required to be set aside 
for the Edmée Firth Fund for Research in Ovarian Cancer (“EFFROC”). The 
restrictions are expected to lapse as related grant funds are paid out or over the next 
ten years, whichever occurs first. 
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OVARIAN CANCER RESEARCH ALLIANCE 
Notes to Consolidated Financial Statements (Continued) 

December 31, 2021 and 2020 
 
 
 
 
Note 2 - Summary of Significant Accounting Policies (Continued) 
 

Investment Valuation and Income Recognition 
 

OCRA’s investments are stated at 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. See note 5 for discussion of 
fair value measurements. 

 
Purchases and sales of securities are recorded on a trade date basis. Interest 
income is recorded on the accrual basis. Dividends are recorded on the ex-dividend 
date. 

 
Contributions Receivable 

 
Unconditional promises to give that are expected to be collected within one year are 
recorded at net realizable value. Unconditional promises to give that are expected to 
be collected in future years are recorded at the present value of their estimated 
future cash flows. The discounts on those amounts are computed using risk-free 
interest rates applicable to the years in which the promises are received. 
Amortization of the discounts is included in contribution revenue. Conditional 
promises to give are not included as support until the conditions are substantially 
met. OCRA expects to collect contributions receivable within one year. 

 
Allowance for Credit Loss 

 
On a periodic basis, OCRA evaluates its contributions receivable and determines 
whether an allowance for credit loss on uncollectible pledges should be established. 
Such estimates are based on management’s assessment of the aged receivables, 
current economic conditions, and historical information. Contributions receivable are 
written off against the allowance for credit loss when all reasonable collection efforts 
have been exhausted. Interest is not charged on outstanding receivables. OCRA has 
deemed an allowance for credit loss unnecessary at December 31, 2021 and 2020. 

 
Grant Refunds Receivable 

 
Grant funds that were issued to a grantee but not expended by the grantee must be 
returned to OCRA when the research project is terminated or completed or when the 
grant period ends. All grant refunds receivable are expected to be collected within 
one year. 
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OVARIAN CANCER RESEARCH ALLIANCE 
Notes to Consolidated Financial Statements (Continued) 

December 31, 2021 and 2020 
 
 
 
 
Note 2 - Significant Accounting Policies (Continued) 
 

Contribution Revenue 
 

Unconditional contributions, including promises to give cash and other assets, are 
reported at fair value at the date the contribution is received. Conditional promises to 
give are recognized when the conditions on which they depend are substantially met. 
OCRA has not received any conditional contributions for the years ended December 
31, 2021 and 2020. 

 
Unconditional contributions are recorded as revenue with or without donor 
restrictions depending on the existence and/or nature of any donor-imposed time or 
purpose restrictions. When the restrictions are satisfied, the funds are released to net 
assets without donor restrictions. Contributions with donor restrictions that are 
received and expended in the same year are treated as contributions without donor 
restrictions. 

 
Fixed Assets 

 
Fixed assets are stated at cost. Depreciation is computed using the straight-line 
method over the estimated useful lives of the related assets. OCRA capitalizes 
property and equipment acquisitions over $5,000, as well as expenditures that 
increase the life of existing assets. Furniture and equipment are depreciated over 
five years. When items of property and equipment are sold or retired, the related 
costs and accumulated depreciation are removed from accounts and any gain or loss 
is included in revenue. 

 
Grants Payable 

 
Grants payable are recognized in the period the grant is approved, provided the 
grant is not subject to significant future conditions. Conditional grants are recognized 
as grant expense and as a grant payable in the period in which the grantee meets 
the terms of the conditions. At December 31, 2021 and 2020, grants payable are 
expected to be paid within three years. 

 
Subsequent to year end, OCRA made grant payments of approximately $5,149,000 
which were included in $11,447,177 of “Grants payable” as of December 31, 2021. 

 
Advertising Costs 

 
Advertising costs are expensed as incurred. 
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OVARIAN CANCER RESEARCH ALLIANCE 
Notes to Consolidated Financial Statements (Continued) 

December 31, 2021 and 2020 
 
 
 
 
Note 2 - Significant Accounting Policies (Continued) 
 

Functional Expenses 
 

The costs of providing OCRA’s program services and other activities have been 
summarized on a functional basis in the accompanying consolidated statements of 
activities and functional expenses. Accordingly, certain costs have been allocated 
among the program services and supporting services benefited. Such allocations are 
determined by management on an equitable basis. 

 
The expenses that are allocated include the following: 

 
Expense Method of Allocation 
 
Research and support grants Purpose of expenditure 
Conferences Purpose of expenditure 
Salaries, payroll taxes, and employee benefits Time and effort 
Rent Time and effort 
Professional and filing fees Purpose of expenditure 
Advertising Purpose of expenditure 
Internet and communications Time and effort 
Printing, postage, travel and entertainment Purpose of expenditure 
Office expense Time and effort  
Insurance Time and effort  
Credit card fees and bank fees Purpose of expenditure 
Miscellaneous Purpose of expenditure 

 
Contributed Services 

 
Contributed services are recognized if the services received: (a) create or enhance 
long-lived assets or (b) require specialized skills, are provided by individuals 
possessing those skills, and would typically need to be purchased if not provided by 
donation. 

 
OCRA recognizes contributed services for advertising services and professional fees 
that were utilized principally in OCRA’s program operations during the years ended 
December 31, 2021 and 2020. These contributed services have been recorded at 
their approximate fair value. Contributed services for the years ended December 31, 
2021 and 2020 totaled $641,938 and $599,310, respectively. 
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OVARIAN CANCER RESEARCH ALLIANCE 
Notes to Consolidated Financial Statements (Continued) 

December 31, 2021 and 2020 
 
 
 
 
Note 2 - Significant Accounting Policies (Continued) 
 

Operating Leases 
 

Operating lease expense has been recorded on the straight-line basis over the term 
of the lease. Deferred rent has been recorded for the difference between the fixed 
payment and the rent expense. 

 
Income Taxes 

 
OCRA files an annual Form 990, Return of Organization Exempt from Income Tax, 
with the Internal Revenue Service (the “IRS”). At December 31, 2021, OCRA’s Form 
990s for the years 2018 through 2021 remain eligible for examination by the IRS. 

 
OCRA is exempt from federal income tax under Section 501(c)(3) of the Internal 
Revenue Code. 

 
Subsequent Events 

 
OCRA has evaluated subsequent events and transactions through  
November 3, 2022, the date that the consolidated financial statements were available 
to be issued. 
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OVARIAN CANCER RESEARCH ALLIANCE 
Notes to Consolidated Financial Statements (Continued) 

December 31, 2021 and 2020 
 
 
 
 
Note 3 - Concentrations of Credit Risk 
 

Financial instruments that subject OCRA to concentrations of credit risk include cash 
and cash equivalents and restricted cash and contributions receivable. OCRA 
maintains an account at a high-quality financial institution, and its deposit balances 
may, at times, exceed federally insured limits. OCRA has not experienced any losses 
in these accounts. 

 
Two donors represent approximately 44% of contributions receivable for the year 
ended December 31, 2021. Three donors represent approximately 32% and one 
donor represents approximately 12% of contribution revenue for the years ended 
December 31, 2021 and 2020, respectively. 

 
One grantee represents approximately 95% of grants receivable for the year ended 
December 31, 2021. 

 
 
 
Note 4 - Fixed Assets 
 

Fixed assets at cost as of December 31, 2021 and 2020, are summarized as follows: 
 
     2021   2020  
 
  Furniture and equipment $ 216,165 $ 187,068 
  Less: accumulated depreciation  196,767  181,101 
 
   Fixed assets, net $ 19,398 $ 5,967 
 

Depreciation expense was $15,666 and $6,018 for the years ended December 31, 
2021 and 2020, respectively. 
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OVARIAN CANCER RESEARCH ALLIANCE 
Notes to Consolidated Financial Statements (Continued) 

December 31, 2021 and 2020 
 
 
 
 
Note 5 - Fair Value Measurements 
 

Financial Accounting Standards Board ("FASB") Accounting Standards Codification 
(“ASC”) 820, Fair Value Measurements and Disclosures, provides the framework for 
measuring fair value. It defines fair value as an exit price, which is the price that 
would be received for an asset or paid to transfer a liability in OCRA’s principal or 
most advantageous market for the asset or liability, in an orderly transaction between 
market participants on the measurement date. 

 
The fair value hierarchy generally requires an entity to maximize the use of 
observable inputs and minimize the use of unobservable inputs when measuring fair 
value. Observable inputs reflect the assumptions market participants would use in 
pricing the asset or liability and are developed based on market data obtained from 
sources independent of the reporting entity. Unobservable inputs reflect the entity’s 
own assumptions based on market data and the entity’s judgments about the 
assumptions that market participants would use in pricing the asset or liability, and 
are to be developed based on the best information available in the circumstances. 

 
OCRA determines the fair market value of its investments in securities based on the 
established fair value definition and hierarchy levels. The three levels within the 
hierarchy that may be used to measure fair value are: 

 
Level 1: Unadjusted quoted prices in active markets for identical assets or liabilities. 

 
Level 2: Observable inputs, including Level 1 prices that have been adjusted; 

quoted prices for similar assets or liabilities; quoted prices in markets that 
are less active than traded exchanges; and other inputs that are observable 
or can be substantially corroborated by observable market data. 

 
Level 3: Unobservable inputs that are supported by little or no market activity and 

that are a significant component of the fair value of the assets or liabilities. 
 

The lowest level of input that is a significant component of the fair value 
measurements determines the placement of the entire fair value measurement in the 
hierarchy. OCRA’s assessment of the significance of a particular input to the fair 
value measurement requires judgment, and may affect the classification of fair value 
assets and liabilities within the fair value hierarchy levels. 
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OVARIAN CANCER RESEARCH ALLIANCE 
Notes to Consolidated Financial Statements (Continued) 

December 31, 2021 and 2020 
 
 
 
 
Note 5 - Fair Value Measurements (Continued) 
 

The following is a description of the valuation methods used for assets measured at 
fair value. There have been no changes in the methodologies used at December 31, 
2021 and 2020. 

 
Corporate bonds: 

 
Corporate bonds are valued utilizing inputs obtained from approved industry 
pricing services. To determine the value of these investments, a variety of inputs 
are utilized, including benchmark curves, benchmarking of like securities, sector 
groupings, and matrix pricing. If a pricing service determines they do not have 
sufficient independently verifiable information to determine a security's valuation, 
further attempts to value the issue are discontinued until ample information is 
received. Secondary pricing or generic pricing may be solicited from the same or 
other industry pricing service providers. 

 
Common and preferred stocks: 

 
Common and preferred stocks are carried at fair value as determined by quoted 
market prices in active markets. 

 
Registered investment companies: 

 
Investments in registered investment companies include mutual funds and 
exchange-traded funds. Mutual funds are stated at fair value based upon the net 
asset value of the shares held by OCRA at year end. Exchange-traded funds are 
stated at fair value based upon quoted market prices. 

 
The preceding valuation methods may produce a fair value calculation that may not 
be indicative of net realizable value or reflective of future fair values. Furthermore, 
although OCRA believes its valuation methods are appropriate and consistent with 
other market participants, the use of different methodologies or assumptions to 
determine the fair value of certain financial instruments could result in a different fair 
value measurement at the reporting date. 
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OVARIAN CANCER RESEARCH ALLIANCE 
Notes to Consolidated Financial Statements (Continued) 

December 31, 2021 and 2020 
 
 
 
 
Note 5 - Fair Value Measurements (Continued) 
 

The following table sets forth, by level, OCRA’s assets that were accounted for at fair value 
on a recurring basis as of December 31, 2021: 

 
Investments in securities: 

 
             Significant   Significant 
             Other   Other 
          Quoted   Observable   Unobservable 
       Total   Prices   Inputs   Inputs 
       Fair Value   (Level 1)   (Level 2)   (Level 3)  
 Investments at fair value: 
  Corporate bonds: 
   U.S. - various sectors $ 2,064,379 $ - $ 2,064,379 $ - 
 
  Common stock, preferred 
   stock and mutual funds: 
    U.S. large cap  4,734,643  4,734,643  -  - 
    International  3,106,921  3,106,921  -  - 
    U.S. fixed income: 
     Total return  2,295,204  2,295,204  -  - 
     Other  9,529,369  9,529,369  -  - 
    Global fixed income  39,373  39,373  -  - 
    Balanced  343,434  343,434  -  - 
    Various sectors  2,035,278  2,035,278  -  - 
 
       22,084,222  22,084,222  -  - 
 
   Total investments $ 24,148,601 $ 22,084,222 $ 2,064,379 $ - 
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OVARIAN CANCER RESEARCH ALLIANCE 
Notes to Consolidated Financial Statements (Continued) 

December 31, 2021 and 2020 
 
 
 
 
Note 5 - Fair Value Measurements (Continued) 
 

The following table sets forth, by level, OCRA’s assets that were accounted for at fair value 
on a recurring basis as of December 31, 2020: 

 
Investments in securities: 

             Significant   Significant 
             Other   Other 
          Quoted   Observable   Unobservable 
       Total   Prices   Inputs   Inputs 
       Fair Value   (Level 1)   (Level 2)   (Level 3)  
 Investments at fair value: 
  Corporate bonds: 
   U.S. - various sectors $ 2,688,302 $ - $ 2,688,302 $ - 
 
  Common stock, preferred 
   stock and mutual funds: 
    U.S. large cap  3,890,766  3,890,766  -  - 
    International  3,664,346  3,664,346  -  - 
    U.S. fixed income: 
     Total return  3,320,468  3,320,468  -  - 
     Other  7,425,807  7,425,807  -  - 
    Global fixed income  56,812  56,812  -  - 
    Commodities  980,289  980,289  -  - 
    Various sectors  1,018,107  1,018,107  -  - 
 
       20,356,595  20,356,595  -  - 
 
   Total investments $ 23,044,897 $ 20,356,595 $ 2,688,302 $ - 
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OVARIAN CANCER RESEARCH ALLIANCE 
Notes to Consolidated Financial Statements (Continued) 

December 31, 2021 and 2020 
 
 
 
 
Note 6 - Grants - Government - Paycheck Protection Program Loan 
 

In April 2020, OCRA entered into a Paycheck Protection Program Term Note (the 
“PPP Note”) with Chase Bank in the amount of $402,581. In March 2021, OCRA 
entered into a second PPP Note with Chase Bank in the amount of $403,500. The 
PPP Notes were issued to OCRA pursuant to the Coronavirus, Aid, Relief, and 
Economic Security Act’s (the “CARES Act”) (P.L. 116-136) Paycheck Protection 
Program (the “Program”). Under the Program, all or a portion of the PPP Notes may 
be forgiven in accordance with the Program requirements. OCRA has used all of the 
proceeds of the PPP Notes to pay its qualified expenses, as defined in the SBA PPP 
loan requirements, and substantially met all conditions. In June 2021 and December 
2021, OCRA submitted its applications for forgiveness of the first and second PPP 
Notes, respectively. 

 
On January 6, 2022, the $403,500 loan under the Program was forgiven and is 
shown in the consolidated statements of activities as “Grants – government” for the 
year ended December 31, 2021. 

 
On July 6, 2021, the $402,581 loan under the Program was forgiven and is shown in 
the consolidated statements of activities as “Grants – government” for the year 
ended December 31, 2020. 

 
Consequently, OCRA has elected to recognize the entire loan balances as income, 
as allowed under FASB ASC 958-605, Not-for-Profit (NFP) Entities – Revenue 
Recognition.  Under this ASC, the PPP Note forgiveness is dependent on meeting 
certain conditions and would be considered a conditional contribution.  Conditional 
contributions are recognized as income when the conditions on which they depend 
are met. 
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OVARIAN CANCER RESEARCH ALLIANCE 
Notes to Consolidated Financial Statements (Continued) 

December 31, 2021 and 2020 
 
 
 
 
Note 7 - Net Assets with Donor Restrictions 
 

As of December 31, 2021 and 2020, net assets with donor restrictions consist of the 
following: 

 
      2021   2020  
 
  Net assets with time and purpose restrictions: 
   Advocate Leaders $ - $ 35,000 
   Awareness and Education Campaigns  50,000  - 
   Conference  -  105,000 
   General Time Restriction  180,000  - 
   Health Equity Task Force  -  15,000 
   Research Advocate  -  10,000 
   Survivors Teaching Students  25,000  - 
   Virtual Support Groups  25,000  20,000 
   Woman to Woman  25,000  35,000 
 
    Total net assets with time and purpose restrictions  305,000  220,000 
 
 
  Net assets with purpose restrictions: 
   Advocate Leaders  123,109  73,442 
   Advocate Fellowships  -  390 
   Awareness Materials  -  1,105 
   Awareness and Education Campaigns  30,000  - 
   Conference  316,714  193,048 
   Congressional Briefing  16,864  16,864 
   Edmée Firth Fund for Research in Ovarian Cancer  1,054,581  - 
   Health Equity Task Force  83,954  15,000 
   Immunotherapy Platform Study in Platinum Resistant  
    High Grade Serous Ovarian Cancer  -  60,000 
   Research Advocate  40,000  30,000 
   Virtual Support Groups  125,904  106,007 
   Woman to Woman  -  90,714 
 
    Total net assets with purpose restrictions  1,791,126  586,570 
 
    Total net assets with donor restrictions $ 2,096,126 $ 806,570 
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OVARIAN CANCER RESEARCH ALLIANCE 
Notes to Consolidated Financial Statements (Continued) 

December 31, 2021 and 2020 
 
 
 
 
Note 8 - Leases 
 

OCRA leases office space in New York, New York and Washington, DC. The leases 
expire in November 2027 and November 2024, respectively. OCRA also leases 
storage space in the New York office building, which lease expires in January 2027. 
Minimum future rental payments under the present, non-cancellable operating leases 
are as follows: 

 
  Years Ending 
  December 31,  Amount  
 
   2022 $ 442,376 
   2023  453,506 
   2024  458,964 
   2025  404,445 
   2026  414,633 
   Thereafter  375,134 
 
    Total $ 2,549,058 
 
 

Total rent expense for OCRA was $435,598 and $435,913 for the years ended 
December 31, 2021 and 2020, respectively. 

 
 
Note 9 - Retirement Plan 
 

OCRA sponsors a defined contribution 401(k) plan (the “Plan”) covering all eligible 
employees of OCRA. OCRA makes annual contributions to the Plan equal to a 
percentage determined by OCRA prior to the end of each year. OCRA made 
contributions of $66,929 and $65,677 for the years ended December 31, 2021 and 
2020, respectively. 

 
 
Note 10 - Contingency 
 

In connection with its New York office lease, OCRA is contingently liable for standby 
letters of credit in the amount of $100,000. 
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OVARIAN CANCER RESEARCH ALLIANCE 
Notes to Consolidated Financial Statements (Continued) 

December 31, 2021 and 2020 
 
 
 
 
Note 11 - Availability and Liquidity 
 

Financial assets consist of the following at December 31, 2021 and 2020: 
 
       2021   2020  
 Financial assets at year end: 
  Cash and cash equivalents $ 6,610,546 $ 5,583,811 
  Investments  24,148,601  23,044,897 
  Contributions receivable  848,522  641,801 
  Grant refunds receivable  299,125  - 
  Accrued interest receivable  18,197  23,936 
 
     Total financial assets  31,924,991  29,294,445 
 
 Less amounts not available to be used within one year: 
  Net assets with donor restrictions  2,276,831  806,570 
  Less net assets with purpose restrictions 
   to be met in less than a year  (868,398)  (546,965) 
 
       1,408,433  259,606 
 
 Financial assets available to meet general 
  expenditures over the next twelve months $ 30,516,558 $ 29,034,840 
 
 

OCRA’s goal is generally to maintain financial assets to meet at least 90 days of 
operating expenses (approximately $2,911,000). As part of its liquidity plan, excess cash 
is maintained in interest-bearing bank accounts at an FDIC insured institution and in 
investment accounts. 

 
 
Note 12 - Subsequent Events 
 

Subsequent to year end, in January 2022, OCRA’s second PPP Note with Chase 
Bank in the amount of $403,500 was forgiven. 
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