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BDO USA, LLP, a Delaware limited liability partnership, is the U.S. member of BDO International Limited, a UK company limited by guarantee, and forms part of 
the international BDO network of independent member firms. 
 
BDO is the brand name for the BDO network and for each of the BDO Member Firms. 

Independent Auditor’s Report 
 
 
To the Board of Directors 
Accelerated Cure Project, Inc. 
Waltham, Massachusetts 
 
We have audited the accompanying financial statements of Accelerated Cure Project, Inc. (a 
nonprofit organization), which comprise the statements of financial position as of December 31, 
2016 and 2015, and the related statements of activities, functional expenses, and cash flows for 
the years then ended, and the related notes to the financial statements. 
 
Management’s Responsibility 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; 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. 
 
Auditor’s Responsibility 
 
Our responsibility is to express an opinion on these financial statements based on our audits. We 
conducted our audits in accordance with auditing standards generally accepted in the United 
States of America. Those standards require that we plan and perform the audit to obtain 
reasonable assurance about whether the financial statements are free from material 
misstatement. 
 
An audit involves performing procedures to obtain audit evidence about the amounts and 
disclosures in the financial statements. The procedures selected depend on the auditor’s 
judgment, including the assessment of the risks of material misstatement of the financial 
statements, whether due to fraud or error. In making those risk assessments, the auditor considers 
internal control relevant to the entity’s preparation and fair presentation of the financial 
statements 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 entity’s internal control. 
Accordingly, we express no such opinion. An audit also includes evaluating the appropriateness of 
accounting policies used and the reasonableness of significant accounting estimates made by 
management, as well as evaluating the overall presentation of the financial statements. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our audit opinion. 
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Opinion 
 
In our opinion, the financial statements referred to above present fairly, in all material respects, 
the financial position of Accelerated Cure Project, Inc. as of December 31, 2016 and 2015, 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. 
 
 
 
 
October 25, 2017 
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December 31, 2016 2015

Assets

Current Assets:
Cash and cash equivalents 1,285,587$    400,764$         
Pledges receivable 281,502         1,295,167        
Prepaid expenses and other current assets 14,427           22,241

Total Current Assets 1,581,516      1,718,172        

Property and Equipment:
Website development 100,733 100,733           
Computer equipment 43,206 42,038
Equipment 29,510 29,510

173,449         172,281           
Less accumulated depreciation 

and amortization 166,482         151,398

Total Property and Equipment 6,967             20,883            

Other Assets:
Deposit 27,507 27,507

Total Assets 1,615,990$    1,766,562$      
 
 
Liabilities and Net Assets

Liabilities:
Accounts payable 94,231$         75,908$           
Accrued expenses 26,067           27,035

Total Current Liabilities 120,298         102,943           

Commitments

Net Assets (Deficit):
Unrestricted 149,279         (21,869)           
Temporarily restricted 1,346,413      1,685,488        

Total Net Assets 1,495,692      1,663,619        

Total Liabilities and Net Assets 1,615,990$    1,766,562$      

Accelerated Cure Project, Inc.

Statements of Financial Position

See accompanying notes to Financial Statements.
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Temporarily Totals Temporarily Totals
Years ended December 31, Unrestricted Restricted 2016 Unrestricted Restricted 2015

Revenues and Other Support:
Contribution revenue 1,478,595 30,000$      1,508,595$ 1,503,968$   1,666,800$   3,170,768$   

Special events:
Special events revenue 16,719        -                  16,719        15,349         -                  15,349         
Less direct event expenses (3,814)         -                  (3,814)         (7,487)          -                  (7,487)          

Special events revenue, net 12,905        -                  12,905        7,862           -                  7,862           

Total Revenues and Other Support 1,491,500   30,000        1,521,500   1,511,830     1,666,800     3,178,630     

Net Assets Released from Restrictions:
Satisfaction of donor restrictions,

operations 369,075      (369,075)     -                  752,778        (752,778)      -                  

Total Revenue and Other Support 1,860,575   (339,075)     1,521,500   2,264,608     914,022        3,178,630     
 
Expenses:

Scientific Collaboration 1,099,406   -                  1,099,406   1,680,392     -                  1,680,392     
Repository 228,561      -                  228,561      229,398        -                  229,398        
Education and Community Building -                  -                  -                  2,649           -                  2,649           
Fundraising 194,661      -                  194,661      235,909        -                  235,909        
General and administrative 166,896      -                  166,896      215,915        -                  215,915        

Total Expenses 1,689,524   -                  1,689,524   2,364,263     -                  2,364,263     

Excess (deficit) of revenue and other support over expenses 171,051      (339,075)     (168,024)     (99,655)        914,022        814,367        

Other Income (Expense):
Interest income 97               -                  97               68                -                  68                

Total Other Income (Expense) 97               -                  97               68                -                  68                
 
Change in Net Assets 171,148      (339,075)     (167,927)     (99,587)        914,022        814,435        
 
Net Assets as of Beginning of Year (21,869)       1,685,488   1,663,619   77,718         771,466        849,184        
 
Net Assets as of End of Year 149,279$    1,346,413$ 1,495,692$ (21,869)$      1,685,488$   1,663,619$   

Accelerated Cure Project, Inc.

Statements of Activities

See accompanying notes to Financial Statements.

2016 2015
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Scientific Total Program General and Totals
December 31, 2016 Collaboration Repository Services Fundraising Administrative 2016

Payroll and related costs 429,678$      34,050$       463,728$      156,486$      64,466$          684,680$      
Research and data collection 325,091       170,770       495,861       15,663         4,313              515,837       
Professional fees 116,756       -                  116,756       2,252           60,027            179,035       
Facilities 44,146         3,461           47,607         16,077         12,446            76,130         
Travel 71,661         2,553           74,214         2,023           9,251              85,488         
In-Kind donations 107,505       -                  107,505       -                  -                    107,505       
Office 4,569           4,204           8,773           2,160           14,832            25,765         
Depreciation -                  13,523         13,523         -                  1,561              15,084         

1,099,406$   228,561$      1,327,967$   194,661$      166,896$         1,689,524$   

Accelerated Cure Project, Inc.

Statement of Functional Expenses 

See accompanying notes to Financial Statements.

Program Services
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Education &
Scientific Community Total Program General and Totals

December 31, 2015 Collaboration Repository Building Services Fundraising Administrative 2015

Payroll and related costs 454,994$      47,425$       480$            502,899$      191,536$      83,252$          777,687$      
Research and data collection 476,671       130,021       -                  606,692       -                  -                    606,692       
Consultants 335,912       25,330         -                  361,242       -                  10,189            371,431       
Professional fees 35,988         -                  -                  35,988         -                  70,751            106,739       
Facilities 50,851         6,062           1,383           58,296         23,135         12,418            93,849         
Travel 49,541         611              580              50,732         390              1,832              52,954         
In-Kind donations 199,912       -                  -                  199,912       -                  -                    199,912       
Meetings and conferences 21,246         1,140           104              22,490         1,145           965                 24,600         
Office 8,246           2,830           102              11,178         4,943           18,904            35,025         
Depreciation -                  13,891         -                  13,891         -                  15,758            29,649         
Public relations 22,991         -                  -                  22,991         1,725           450                 25,166         
Printing 21,415         -                  -                  21,415         2,821           609                 24,845         
Dues and subscriptions 2,625           2,088           -                  4,713           10,214         787                 15,714         

1,680,392$   229,398$      2,649$         1,912,439$   235,909$      215,915$         2,364,263$   

Accelerated Cure Project, Inc.

Statement of Functional Expenses 

See accompanying notes to Financial Statements.

Program Services
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For the years ended December 31, 2016 2015

Cash Flows from Operating Activities:
Change in net assets (167,927)$      814,435$         
Adjustments to reconcile change in net assets to net cash 

 provided by (used in) operating activities:
Depreciation and amortization 15,084           29,649            
Increase (decrease) in cash resulting from a change in:

Pledges receivable 1,013,665      (1,165,592)       
Prepaid expenses and other current assets 7,814             5,447              
Deposits -                     (2,507)             
Accounts payable 18,323           (205,374)          
Accrued expenses (968)               (9,982)             

Net Cash Provided by  (Used in)  Operating Activities 885,991         (533,924)          

Cash Flows from Investing Activities:
Purchases of property and equipment (1,168)            -                     

Net Cash Used in Investing Activities (1,168)            -                     

Net  increase (decrease) in cash and cash equivalents 884,823         (533,924)          

Cash and Cash Equivalents - beginning of year 400,764         934,688           

Cash and Cash Equivalents - end of year 1,285,587$    400,764$         

See accompanying notes to Financial Statements.

Accelerated Cure Project, Inc.

Statements of Cash Flows
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1. Organization 
 
Accelerated Cure Project, Inc. (the “Organization”), which also conducts business under the name 
Accelerated Cure Project for Multiple Sclerosis, is located in Waltham, Massachusetts.  The 
Organization, founded in March 2001, is a nonprofit organization dedicated to accelerating efforts 
towards a cure for multiple sclerosis (MS).  Contributions are received from individuals and 
organizations for use in the Organization’s Repository, Scientific Collaboration, and Education and 
Community Building programs.  
 
Descriptions of the Organization’s major programs are as follows; Education and Community 
Building: a program to enhance community knowledge of the Repository Program and other multiple 
sclerosis issues; Repository Program: a recruiting program created to collect biological specimens 
and data from subjects with and without multiple sclerosis and other related diseases to help 
determine the cause of these diseases; Scientific Collaboration: a program that aims to accelerate 
progress toward a cure for multiple sclerosis by stimulating and enabling research and creating 
networking opportunities within the scientific community to spark new ideas and catalyze 
unforeseen connections. 
 
2. Summary of Significant Accounting Policies 
 
A summary of the significant accounting policies followed by the Organization in the preparation of 
the accompanying financial statements is set forth below: 
 
Basis of Accounting 
 
The financial statements have been prepared on an accrual basis in accordance with accounting 
principles generally accepted in the United States of America. 
 
Financial Statement Presentation  
 
Net assets are classified into permanently restricted, temporarily restricted and unrestricted, when 
appropriate, to properly disclose the nature and amount of significant resources that have been 
restricted in accordance with specified objectives of donors and grantors.  The Organization has 
both unrestricted net assets and temporarily restricted net assets.  The unrestricted net assets are 
available to be used for the general purposes of the Organization.  Temporarily restricted net assets 
are those whose use has been limited by donors to a specific period or purpose. 
 
Use of Estimates  
 
The preparation of financial statements in conformity with accounting principles generally accepted 
in the United States of America requires management to make estimates and assumptions that affect 
the reported amounts of assets, liabilities, disclosure of contingent assets and liabilities at the date 
of the financial statements and the reported amounts of revenues and expenses during the reporting 
period.  Actual results could vary from the estimates that were used. 
 
Cash and Cash Equivalents  
 
For purposes of the statements of cash flows, the Organization considers all highly liquid 
investments with an initial maturity of three months or less to be cash equivalents.  



Accelerated Cure Project, Inc. 
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Pledges Receivable  
 
Unconditional promises to give that are expected to be collected or paid within one year are 
recorded at net realizable value.  Unconditional promises to give that are expected to be collected 
or paid 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 or paid.  Amortization of the discounts is included in contribution 
revenue or expense.  Conditional promises to give are not included in support or expenses until the 
conditions are substantially met.  The Organization provides an allowance for doubtful accounts 
equal to estimated pledge defaults.  The estimated defaults are based on historical collection 
experience together with a review of the current status of the existing receivables.  No allowance 
was deemed necessary at December 31, 2016 and 2015, and all pledges are payable to the 
Organization during the year ended December 31, 2017. 
 
Property and Equipment  
 
Property and equipment are stated at historic cost. Major renewals, additions and betterments 
greater than $1,500 are charged to the property accounts, while replacements, maintenance, and 
repairs, which do not improve or extend the lives of the respective assets, are expensed in the year 
incurred.   
 
Depreciation and Amortization  
 
Depreciation and amortization are computed using the straight-line method over the estimated 
useful lives of the related assets as follows: 
 
Assets Life in Years 
  
Website development 3 
Computer equipment 3 
Equipment 7 
 
Depreciation expense was $15,084 and $29,649 for the years ended December 31, 2016 and 2015, 
respectively. 
 
Impairment of Long-Lived Assets 
 
Financial Accounting Standards Board (“FASB”) Accounting Standards Codification (“ASC”) 360-10-
35, “Accounting for the Impairment or Disposal of Long-Lived Assets,” requires the Organization to 
review long-lived assets, such as property and equipment or intangible assets, for impairment 
whenever events or changes in circumstances indicate that the carrying amount of an asset may not 
be fully recoverable. Recoverability of assets to be held and used is measured by a comparison of 
the carrying amount of an asset to estimated undiscounted future cash flows expected to be 
generated by the asset. If the carrying amount of an asset exceeds its estimated future cash flows, 
an impairment charge is recognized by the amount by which the carrying amount of the asset 
exceeds the fair value of the asset. As of December 31, 2016, the Organization did not recognize 
any impairment. 
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Contributions  
 
Contributions received are recorded as unrestricted, temporarily restricted or permanently 
restricted support, depending on the existence and/or nature of any donor restrictions. 
 
When a restriction expires (that is, when a stipulated time restriction ends or purpose restriction is 
accomplished), temporarily restricted net assets are reclassified to unrestricted net assets and 
reported in the statements of activities as net assets released from restrictions.  Donor restricted 
contributions whose restrictions are met in the same operating period are presented as unrestricted 
contributions. 
 
Contributed Services  
 
Contributed services are recognized if the services received (a) create or enhance a non-financial 
asset or (b) require specialized skills, which are provided by individuals possessing those skills and 
which would typically need to be purchased, if not provided by donation.  Contributions of services 
are recognized at fair market value when received. 
 
Functional Allocation of Expenses  
 
The cost of providing the various programs and other activities has been summarized on a functional 
basis in the statements of activities which includes all expenses incurred for the year.  Accordingly, 
certain costs have been allocated among the program and supporting services benefited, based on 
usage or other equitable bases established by management. 
 
Income Tax Exempt Status  
 
The Organization is exempt from federal, state and local income taxes under Section 501(c)(3) of 
the Internal Revenue Code (the “Code”) and, therefore, has made no provision for income taxes in 
the accompanying financial statements.  In addition, the Organization has been determined by the 
Internal Revenue Service (“IRS”) not to be a “private foundation” within the meaning of Section 
509(a) of the Code.   
 
Under ASC 740, an organization must recognize the financial statement effects of an uncertain tax 
position when it is more likely than not that the position will not be sustained upon examination by 
a taxing authority.  The Organization does not believe it has taken any material uncertain tax 
positions and, accordingly, it has not recorded any liability for unrecognized tax benefits.  The 
Organization has filed for and received income tax exemptions in the jurisdictions where it is 
required to do so.  Additionally, the Organization has filed IRS Form 990 information returns, as 
required, and all other applicable returns in jurisdictions where so required.  For the year ended 
December 31, 2016, there were no interest or penalties recorded or included in the statements of 
activities.   
 
Subsequent Events 
 
The Organization has evaluated subsequent events through October 25, 2017, which is the date the 
financial statements were available to be issued.  
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3. Concentration of Credit Risk 
 
The Organization has a potential concentration of credit risk in that it maintains deposits with 
financial institutions in excess of amounts insured by the Federal Deposit Insurance Corporation 
(FDIC).  The maximum deposit insurance amount is $250,000, which is applied per depositor, per 
insured bank for each account ownership category.  As of December 31, 2016, the Organization had 
$1,020,689 and $203,379 in excess of FDIC limits, respectively. 
 
4. Operating Leases 
 
On July 1, 2015, the Organization entered into a new lease agreement for a facility located in 
Waltham, Massachusetts, with monthly payments of $2,507, and expiring on March 31, 2019. The 
rent expense related to this lease was $30,084 and $15,042 for the years ended December 31, 2016 
and 2015, respectively. 
 
The Organization is still responsible for its prior lease agreement dated July 1, 2012, for a facility 
located in Waltham, Massachusetts, with monthly payments ranging from $6,240 to $6,810, and 
expiring on October 31, 2017.  The rent expense related to this lease was $80,443 and $78,740 for 
the years ended December 31, 2016 and 2015, respectively. On September 1, 2015, the Organization 
sub-leased this location to a third party with monthly payments ranging from $6,243 to $6,455 and 
expiring on September 30, 2017. Rental income related to this sub-lease was $68,668 and $26,421 
for the years ended December 31, 2016 and 2015, respectively, and was netted with rent expense. 
 
The Organization has a lease agreement for office equipment, which expires in November 2017.  
Under the agreement, the Organization is required to pay monthly installments of $159.  The total 
expense related to the equipment lease was $1,749 and $1,639 for the years ended December 31, 
2016 and 2015, respectively. 
 
Minimum annual future rental payments are as follows for the years ending December 31: 
 
For the years ending December 31,  
  
2017 $ 93,401 
2018 31,833 
2019 7,521 
  
 $ 132,755 
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5. Temporarily Restricted Net Assets 
 
Temporarily restricted net assets were available for use as follows: 
 
As of December 31, 2016 2015
 
OPT-UP $ 1,304,790 $ 1,496,766
MS Discovery Forum 9,338    149,422
MS-Patient Powered Research Network 32,285    39,300
 
 $ 1,346,413 $  1,685,488
 
Temporarily restricted net assets were released for use as follows: 
  
Years ended December 31, 2016 2015
 
OPT-UP $ 173,137 $ 713,478
MS Discovery Forum 89,524    -
MS-Patient Powered Research Network 106,414    39,300
 
 $ 369,075 $ 752,778
 
6. Contributed Services 
 
The Organization receives printing, internet development and technology, research and data 
collection, and public relations and communications services without charge.  The estimated fair 
market value of the services has been reported as contribution revenue and research and data 
collection expenses.  Both contribution revenue and expenses for the years ended December 31, 
2016 and 2015, were recorded at $107,506 and $199,912, respectively.   
 
The Organization received a significant amount of contributed time, which did not meet either of 
the two recognition criteria described in Note 2.  Accordingly, the value of this contributed time 
has not been determined and is not reflected in the accompanying financial statements.  For the 
years ended December 31, 2016 and 2015, the Organization received approximately 48 and 128 
hours of donated time, respectively. 
 
7. Concentrations 
 
Two and three donors accounted for approximately 97% and 99% of pledges receivable as of 
December 31, 2016 and 2015, respectively.   
 
One and three donors accounted for approximately 24% and 49% of revenue for the years ended 
December 31, 2016 and 2015, respectively. 
 
 
 
 


