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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, 2024, 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. 
 
We are required to be independent of Innovation Law Lab and to meet our other ethical 
responsibilities, in accordance with the relevant ethical requirements related to our 
review. 
 
Accountant’s Conclusion 
Based on our review, 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. 
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Report on Summarized Comparative Information 
The comparative information as of and for the year ended June 30, 2023 is presented for 
the purpose of additional analysis and is not a required part of the 2023 financial 
statements. The comparative information is the responsibility of management and was 
derived from, and relates directly to, the underlying accounting and other records used to 
prepare the financial statements. We previously reviewed the 2023 financial statements, 
and we expressed an unmodified conclusion on those financial statements in our report 
dated April 25, 2024. The comparative financial information was subjected to the review 
procedures applied in our review of the 2023 financial statements and we are not aware 
of any material modifications that should be made to the comparative information for it 
to be consistent with the reviewed financial statements from which it has been derived. 
We have not audited the comparative information and do not express an opinion on such 
information. 

 
Portland, Oregon 
March 31, 2025 



2024 2023

Cash and cash equivalents 4,528,313$    4,722,447$ 
Accounts receivable 2,330,255      2,080,376    
Pledges receivable 46,000           40,069         
Other current assets 76,271             31,418           
Operating right-of-use assets 93,793            216,797        
Property and equipment, net 882,689         610,543        

TOTAL ASSETS 7,957,321$     7,701,650$  

Liabilities:
Accounts payable 552,556$       362,061$     
Deferred revenue 14,374            6,734            
Operating lease liabilities 93,793            216,797        
Total liabilities 660,723          585,592       

Net assets:
Without donor restrictions:

Undesignated 5,991,995       6,145,611      
Net property and equipment 882,689         610,543        
Total without donor restrictions 6,874,684      6,756,154     

With donor restrictions 421,914          359,904       
Total net assets 7,296,598      7,116,058     

TOTAL LIABILITIES AND NET ASSETS 7,957,321$     7,701,650$  

LIABILITIES AND NET ASSETS

INNOVATION LAW LAB
STATEMENT OF FINANCIAL POSITION

June 30, 2024
(With comparative totals for 2023)

ASSETS

See independent accountant's review report and notes to financial statements.
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Without With
Donor Donor 2024 2023

Restrictions Restrictions Total Total
Support and revenue:

Contributions and grants 507,945$          430,858$    938,803$      584,624$     
Government grants 6,635                 -               6,635             864,818        
Legal contracts and consultations 3,229,069         -               3,229,069     7,733,770     
Platform sales 78,628               -               78,628           111,367          
Interest income 3,628                 -               3,628             11,047           
Other income 8,465                 -               8,465             2,340            
Net assets released from restrictions:

Satisfaction of purpose restrictions 368,848            (368,848)    -                 -                
Total support and revenue 4,203,218         62,010         4,265,228     9,307,966    

Expenses:
Program 2,677,109          -               2,677,109      3,748,279     
Management and general 1,291,177           -               1,291,177        821,140         
Fundraising 116,402             -               116,402         71,959           
Total expenses 4,084,688        -               4,084,688     4,641,378     

Change in net assets 118,530              62,010         180,540         4,666,588    

Net assets:
Beginning of year 6,756,154          359,904      7,116,058       2,449,470    

End of year 6,874,684$      421,914$     7,296,598$   7,116,058$    

(With comparative totals for 2023)

INNOVATION LAW LAB
STATEMENT OF ACTIVITIES

For the year ended June 30, 2024

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, 2024
(With comparative totals for 2023)

Management 2023
Program and General Fundraising Total Total

Salaries and related costs 2,033,616$   854,162$      94,993$        2,982,771$   2,371,635$   
Professional fees 87,707           131,963          250                219,920        1,697,039      
Grants -                 7,250             -                 7,250             60,000          
Occupancy 116,032         48,736           5,420            170,188          144,861         

Dues and subscriptions 5,644            51,926           438                58,008          58,034          
Office expense 60,174           25,274          2,811              88,259          50,554          
Data and web services 67,639           4,530             -                 72,169           51,228           
Travel 55,144           80,298          3,075             138,517          48,459          

Insurance 22,250          9,346             1,039             32,635           21,071            
Bank fees 3,093             6,947             117                  10,157            6,012             
Depreciation and amortization 147,056         61,767            6,869             215,692         68,724          
Other operating costs 78,754           8,978             1,390             89,122           63,761           

Total expenses 2,677,109$   1,291,177$     116,402$       4,084,688$  4,641,378$   

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, 2024

(With comparative totals for 2023)

2024 2023
Cash flows from operating activities:

Change in net assets 180,540$      4,666,588$  
Adjustments to reconcile change in net assets to net 

cash flows from operating activities:
Depreciation and amortization 215,692         68,724          
Amortization of operating lease right-of-use assets 123,004         34,469          
(Increase) decrease in:

Accounts receivable (249,879)      (2,060,366)  
Pledges receivable (5,931)            (9,069)          
Other current assets (44,853)         (21,915)         

Increase (decrease) in:
Accounts payable 190,495         135,895        
Deferred revenue 7,640             (864,817)      
Operating lease liabilities (123,004)       (34,469)        

Net cash flows from operating activities 293,704        1,915,040     

Cash flows from investing activities:
Purchase of property and equipment (487,838)       (525,466)     
Net cash flows from investing activities (487,838)       (525,466)     

Net change in cash and cash equivalents (194,134)        1,389,574     

Cash and cash equivalents - beginning of year 4,722,447     3,332,873     

Cash and cash equivalents - end of year 4,528,313$   4,722,447$  

Supplemental cash flow information: 

Cash paid for operating leases 127,707$       35,832$        
Non-cash investing and financing activities: 

Obtaining right-of-use assets in exchange for lease liabilities -                 251,266        

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