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INDEPENDENT ACCOUNTANT'S REVIEW REPORT 
 
 
To the Board of Directors  
Innovation Law Lab 
 
We have reviewed the accompanying financial statements of Innovation Law Lab (a 
nonprofit organization), which comprise the statement of financial position as of June 30, 
2021, and the related statements of activities, functional expenses and cash flows for the year 
then ended, and the related notes to the financial statements. A review includes primarily 
applying analytical procedures to management’s financial data and making inquiries of 
management. A review is substantially less in scope than an audit, the objective of which is 
the expression of an opinion regarding the financial statements as a whole. Accordingly, we 
do not express such an opinion. 
 
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. 
 
Accountant’s Responsibility 
Our responsibility is to conduct the review engagement in accordance with Statements on 
Standards for Accounting and Review Services promulgated by the Accounting and Review 
Services Committee of the American Institute of Certified Public Accountants. Those 
standards require us to perform procedures to obtain limited assurance as a basis for 
reporting whether we are aware of any material modifications that should be made to the 
financial statements for them to be in accordance with accounting principles generally 
accepted in the United States of America. We believe that the results of our procedures 
provide a reasonable basis for our conclusion. 
 
Accountant’s Conclusion 
Based on our reviews, we are not aware of any material modifications that should be made to 
the accompanying financial statements in order for them to be in accordance with accounting 
principles generally accepted in the United States of America. 
 

 
Portland, Oregon 
July 29, 2022 



Cash and cash equivalents 2,131,912$    
Accounts receivable 177,388         
Pledges receivable 421,294        
Other current assets 600               
Property and equipment, net 130,521         

TOTAL ASSETS 2,861,715$    

Liabilities:
Accounts payable 74,880$        
Total liabilities 74,880          

Net assets:
Without donor restrictions:

Undesignated 1,857,072      
Net property and equipment 130,521         
Total without donor restrictions 1,987,593     

With donor restrictions 799,242        
Total net assets 2,786,835     

TOTAL LIABILITIES AND NET ASSETS 2,861,715$    

LIABILITIES AND NET ASSETS

INNOVATION LAW LAB
STATEMENT OF FINANCIAL POSITION

June 30, 2021

ASSETS

See independent accountant's review report and notes to financial statements.
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Without With
Donor Donor

Restrictions Restrictions Total
Support and revenue:

Contributions and grants 601,594$          1,481,226$  2,082,820$  
Legal consultation 1,795,136           -               1,795,136      
Platform sales 133,942             -               133,942         
Donated services 75,000              -               75,000          
Special events, net of  direct benefit
  costs of $2,026 161,088              -               161,088         
Interest income 3,638                 -               3,638             
Paycheck Protection Program loan forgiveness 218,384             -               218,384         
Net assets released from restrictions:

Satisfaction of purpose restrictions 2,212,885          (2,212,885)  -                 
Total support and revenue 5,201,667          (731,659)     4,470,008    

Expenses:
Program 3,161,077           -               3,161,077       
Management and general 306,087            -               306,087        
Fundraising 41,312                -               41,312            
Total expenses 3,508,476         -               3,508,476     

Change in net assets 1,693,191           (731,659)     961,532         

Net assets:
Beginning of year 294,402            1,530,901    1,825,303      

End of year 1,987,593$       799,242$    2,786,835$   

INNOVATION LAW LAB
STATEMENT OF ACTIVITIES
For the year ended June 30, 2021

See independent accountant's review report and notes to financial statements.
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INNOVATION LAW LAB
STATEMENT OF FUNCTIONAL EXPENSES

For the year ended June 30, 2021

Management
Program and General Fundraising Total

Salaries and related costs 1,397,638$   177,288$       30,750$        1,605,676$   
Professional fees 482,354        22,230          9,685             514,269         
Grants 1,062,743     -                 -                 1,062,743     
Occupancy 67,576           52,690          -                 120,266         

Dues and subscriptions 21,276           8,503             -                 29,779           
Office expense 7,269             8,333             486                16,088           
Data and web services 48,650          -                 -                 48,650          
Insurance 481                 12,593           -                 13,074           

Bank fees 815                 4,492            75                   5,382             
Depreciation 58,815           9,900            -                 68,715           
Other operating costs 13,460           10,058           2,342             25,860          

3,161,077       306,087        43,338           3,510,502     
Less special event costs 

netted with revenue -                 -                 (2,026)           (2,026)           

Total expenses 3,161,077$    306,087$      41,312$         3,508,476$  

See independent accountant's review report and notes to financial statements.
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INNOVATION LAW LAB
STATEMENT OF CASH FLOWS
For the year ended June 30, 2021

Cash flows from operating activities:
Change in net assets 961,532$       
Adjustments to reconcile change in net assets to net 

cash flows from operating activities:
Depreciation 68,715            
(Increase) decrease in:

Accounts receivable (177,388)        
Pledges receivable (172,141)         
Other current assets 7,677              

Increase (decrease) in:
Accounts payable (5,602)           
Refundable advance - Paycheck Protection Program (218,004)       

Net cash flows from operating activities 464,789        

Cash flows from investing activities:
Purchase of property and equipment (8,619)            
Net cash flows from investing activities (8,619)            

Net change in cash and cash equivalents 456,170         

Cash and cash equivalents - beginning of year 1,675,742      

Cash and cash equivalents - end of year 2,131,912$     

See independent accountant's review report and notes to financial statements.
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