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The IWMF’s mission is to elevate the status of women
in the news media, based on the belief that no press is
truly free unless women share an equal voice. We seek
to achieve that mission around the world by training
women journalists and by supporting a world-wide
free press. 

Since its founding in 1990, the IWMF has conducted
training programs on five continents and in 28
countries. In many of these locations, IWMF-
sponsored programs are the only training opportunities
offered exclusively to women journalists. 

In 2003-2004, we added a new online training
module, Building Your Influence in the Newsroom, 
to our website, www.iwmf.org. This online resource
will give newsroom managers more tools to help
improve their leadership skills and abilities. (To visit,
go to http://iwmf.org/training/.) 

We were also very pleased to launch a fellowship
program that will give international women journalists
the opportunity to learn first-hand about the U.S.
media. The first fellows were Gbemisola Olujobi of
The Guardian in Lagos, Nigeria, and Diana Zulu of
the Zambian Daily Mail in Lusaka, Zambia. (For a
report see page 6.) 

Voices of Women Media Leaders, a panel sponsored by
the IWMF, brought together women at the top of the
media business to discuss what they see as the key
issues for the profession. Using the panel as a starting
point, the IWMF then interviewed international
women in the media to ask their views on these same
issues. We pulled the responses together in a
publication, Voices of Women Media Leaders, which was
published by the IWMF in March 2005. (To read the
publication online, go to http://iwmf.org/pub/.) 

The IWMF’s programs in Africa continue to be a
primary focus. In 2003-2004, the IWMF held a
training session on the New Economic Partnership 
for African Development (NEPAD). Working with 
a grant from the Bill & Melinda Gates Foundation, 
the IWMF also created the Maisha Yetu (“Our Lives” 
in Swahili) program. To launch the program, we
conducted research in five African countries with the
goal of analyzing the media’s coverage of HIV/AIDS,
TB and malaria. The results were published in
September 2004 under the title Deadline for Health:
The Media’s Response to Covering HIV/AIDS, TB and
Malaria in Africa. (For the online version, go to
http://www.awmc.com/pub/p-8392/e-8393/.) The
IWMF now is providing technical assistance to six
“Centers of Excellence” in three African countries to
help improve their coverage of these issues. (See page 5
for more details.) 

Finally, the IWMF supports a worldwide free press 
by advocating for journalists in dangerous situations
around the globe and by honoring extraordinarily
brave women journalists with Courage in Journalism
Awards. Established in 1990, the Courage awards are
the only international awards that recognize the
bravery of women journalists. Courage winners have
faced physical attacks, prison terms, beatings, rape 
and death threats to themselves and their families.
(Read about the Courage winners on page 8.) 

In 2004-2005, the IWMF is celebrating its Fifteenth
Anniversary Year. We are proud of our accomplishments,
as highlighted in this report, and we look forward to
building on our work with support from our many
generous donors and from our committed board and staff. 

Larry Olmstead Eleanor Clift
Co-Chair Co-Chair

From the Co-Chairs



About the IWMF

The IWMF is a network of thousands of women journalists working

internationally to elevate the status of women in the media, based 

on the belief that “no press is truly free unless women share an 

equal voice.” 

Founded in 1990, the IWMF has developed ground-breaking programs

that help women in the media develop practical solutions to the

obstacles they face in their careers and their lives. 
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Highlights of the IWMF’s work include: 

• The Courage in Journalism Awards.
The only international award that recognizes the
bravery of women journalists, the Courage awards
shine a light on the lack of press freedom around
the world. Courage Award winners have suffered
harassment, physical attacks, rape and death
threats because they report stories about
government malfeasance, genocide, war, human
rights violations and crimes against humanity. 

• Innovative U.S.-based programs designed 
to help women become leaders in their
newsrooms. In 2004, the IWMF launched 
the Leadership Institute for Women Journalists, 
a week-long program designed to help women
become visionaries and acquire the skills they
need to set the pace for their industry. 

• The Elizabeth Neuffer IWMF Fund, named 
for a 1998 winner of the Courage in Journalism
Award who was killed in Iraq. Each year a woman
journalist who covers human rights and social
justice will take part in a nine-month fellowship
and participate in the Elizabeth Neuffer Forum 
on Human Rights and Journalism. 

• The IWMF Fellowship for International
Women Journalists. By bringing women
journalists to the United States for four-month
fellowships, the IWMF offers them the
opportunity to learn first-hand from new
colleagues. In 2004, an editor from Nigeria 
was based at the San Francisco Chronicle
and a journalist from Zambia worked 
at The Boston Herald. 

• Pioneering programs for African journalists.
The IWMF has sponsored workshops that help
women in the African media develop the skills
they need to succeed in the news business. In
2002, working with a grant from the Bill &
Melinda Gates Foundation, the IWMF launched
Maisha Yetu, a multi-year effort to improve the
coverage of HIV/AIDS, tuberculosis and malaria
in the African media. 

• Programs held in countries from Asia 
to Latin America designed to help women
develop their leadership abilities and build their
journalism skills. 



IWMF Programs

“The appreciation my work received in these past three months 

is much more than I’ve received all these years.”

Gbemisola Olujobi

2004 recipient

IWMF Fellowship for International Women Journalists
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Inaugural Fellowship Program 
for Women Journalists 
Gbemisola Olujobi of The Guardian in Lagos, Nigeria,
and Diana Zulu of the Zambian Daily Mail in Lusaka,
Zambia, were the first recipients of the IWMF’s
Fellowship for International Women Journalists, a new
program that provides international women journalists
the opportunity to learn first-hand about the U.S.
media. The goal of the four-month fellowship is to
provide journalists with practical skills that they can
take back to their countries and use to help them
advance in their careers. 

Before being awarded the fellowship, Olujobi had
considered a career change. After 20 years in journalism,
she had begun to feel overworked and unfulfilled 
and had considered turning in her resignation. 
After reporting for the San Francisco Chronicle
on international and African issues, Olujobi said 
she had re-ignited her desire to work as a journalist. 

Diana Zulu spent her fellowship at The Boston Herald
with an eye to setting up a health page at the Daily Mail,
her home paper in Zambia, where health issues often 
take a backseat to political coverage and other hard news
because of budget restrictions. Zulu said her experience
reporting for The Herald gave her the skills she needs 
to try and convince her bosses to endorse her idea.

Olujobi and Zulu, both editors, are unusual in Africa
because of their positions high on their newspapers’
mastheads. In their countries, women journalists 
are rarely given assignments that don’t involve
homemaking or cooking, they say, and many women
reporters give up their jobs because the societal
constraints of marriage and family are too great.
“There aren’t enough women sticking it out until they
get to the top,” said Olujobi. “They become frustrated
… and just leave.” 
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Olujobi won the Chronicle’s award for the Best Story
Reflecting the Bay Area Demographics for her article
about an art exhibition on the Nigerian musician Fela
Anikulapo-Kuti entitled Far From Home, a Nigerian
Journalist Finds Fela’s Legacy Alive and Well in Art. 
“The appreciation my work received in these past three
months is much more than I’ve received all these years.
… I just want to be a journalist for the rest of my
productive life,” said Olujobi. “I would have thrown
something precious away if I didn’t get this fellowship.”

The IWMF’s Fellowship for International Women
Journalists was funded by Helen and Peter Bing; the
Leonard and Susan Bay Nimoy Family Foundation;
Linda Peek Schacht; and The Joan Shorenstein Center
for the Press, Politics and Public Policy, Kennedy
School of Government, Harvard University.

Voices of Women Media Leaders
Some of the most prominent women in the U.S.
media gathered at the Carnegie Corporation of New
York in September 2003 for Voices of Women Media
Leaders, a roundtable to discuss the trends and
challenges facing the journalism profession. The panel
and question and answer session that followed gave
these women media leaders an opportunity to share
their insights and opinions on numerous issues: the
disconnect between journalists and the public they
serve; the lack of adequate training for journalists; 
the impact of emerging technologies on shaping and
delivering news; the need to attract younger audiences
and the importance of a diverse newsroom. They also
debated how coverage of world events differs between
the U.S. media and its foreign counterparts. The
panelists included Kathleen Carroll of the Associated
Press; IWMF board member Marcy McGinnis of CBS
News; Hilary Schneider of Knight Ridder Digital;
Barbara Rehm of National Public Radio; Charlotte
Hall, then of Newsday, now at the Orlando (Florida)
Sentinel; IWMF board member Paula Madison of
KNBC-TV; IWMF board member Susan King of the
Carnegie Corporation of New York, who moderated
the panel, and Geneva Overholser of the Missouri
School of Journalism. 

Voices of Women Media Leaders was funded by IWMF
board members Bailey Morris-Eck and Judy

Woodruff, the Carnegie Corporation of New York
and The New York Times Company Foundation. 
(To read a report on the panel online, go to:
http://iwmf.org/pub/p-8747/e-8751/.)

Journalists Under Fire, An Iraq Perspective 
The IWMF, along with JPMorgan Chase, sponsored 
a panel entitled Journalists Under Fire, An Iraq
Perspective, in New York in July 2003. The panel,
which emphasized how different media outlets
handled coverage of the Iraq war, was led by IWMF
board member Judy Woodruff. Panel members 
were Ann Curry of NBC News; Norman Pearlstine 
of Time, Inc.; IWMF board member Marcy
McGinnis of CBS News and Alison Smale of 
The New York Times. 

Online Training Component Aims 
to Boost Leadership Skills 
What is the difference between leading and managing?
How much influence do you have as a manager and
how do you gain that influence? What are some of the
strategies for developing a positive relationship with
your boss? 

These are some of the questions newsroom managers
should be able to answer after taking the IWMF’s
online course, Building Your Influence in the Newsroom.
The course, which was added as a permanent addition
to the IWMF’s website, www.iwmf.org, in 2004, is
designed to give newsroom managers tools for
improving their leadership skills and abilities. 

Building Your Influence in the Newsroom is based on an
IWMF leadership workshop held in Washington, DC,
in 2003. It is available free of charge to anyone who
visits the IWMF website. 

More on www.IWMF.org
The IWMF’s website, www.iwmf.org, also features
information about current IWMF programs, news
about international women journalists and press
freedom, information about journalism fellowships,
and statistics and studies about journalists, diversity
and gender. The IWMF directory, which lists
journalists from Argentina to Zimbabwe, is an access
point to an international network of journalists. 



Courage in Journalism Awards

The 2003 Courage in Journalism Award winners put themselves 

in harm’s way to report on stories that were complicated and risky 

to both themselves and their families. They braved treacherous 

war zones, spoke out against corruption and shed light on human

rights abuses. 
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At ceremonies in October in New York and Los
Angeles the winners shared their passion for journalism
and their determination to keep on reporting despite
the obstacles they face. Each Courage winner spoke
about the importance of giving a voice to those whose
voices are often unheard. Lifetime Achievement Award
winner Magdalena Ruiz stressed the importance of
journalism as a profession. “Let me say that in today’s
world, it is difficult to live in peace,” she said. 
“The leaders that seem to have bypassed international
institutions – let’s call them the ‘Lords of War’ – are 

making extremely difficult the simple fact of living
together as human beings. It is precisely now that we –
the people of the press – should be more than ever
committed to truth and honesty.”

The Courage and Lifetime Achievement Award winners
also spent time meeting with journalism students at
the University of Southern California’s Annenberg
School for Communication and spoke on a panel at
the National Geographic Society in Washington, DC.
The 2003 Courage in Journalism Award winners were:   
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Marielos Monzon, Guatemala, Prensa Libre
The repression of Guatemala’s 36-year-long civil war,
which ended in 1996, hit home for newspaper
columnist Marielos Monzon. In 1981, when Monzon
was 10 years old, her father Guillermo Monzon, 
a lawyer and human rights advocate, was assassinated.
Monzon’s search for the truth about her father’s
murder started her on the path to journalism. Through
her reporting, Monzon has shed light on the survivors
and victims of Guatemala’s brutal civil war and those
marginalized by society. She says she does so for the
future of her country and for her two children, because
she remembers her father’s efforts. 

Since becoming a journalist in 1997, Monzon has
received continuous threats against her and her two
children. In 2002, her house was burglarized and her
dog was kidnapped. In 2003, her home was broken
into. At one point, Monzon left Guatemala with her
children for several months because she feared for her
family’s safety. 

Accepting her Courage award, Monzon said, “I am here
to say to those who want to silence us, hide our history
and bury us in terror that we are not afraid. Because 
of your courage, Guillermo Monzon, and the courage
of other Guatemalans who never stopped fighting, 
I am here today.”

At the time of the Courage awards, Monzon was a
columnist for the independent daily newspaper Prensa
Libre in Guatemala City. Following the Courage
Awards, Monzon returned to Guatemala and became
the host of a new show, Good Morning with Marielos,

on an FM station run by Guatemala’s San Carlos
University. She has also committed herself to helping the
radio station improve its resources. In October 2003, she
hosted actress Jane Fonda, whom she met when Fonda
presented her award at the New York Courage ceremonies,
during Fonda’s visit to Guatemala to raise public awareness
about violence against women and children.

Anne Garrels, United States, 
National Public Radio 
Coverage of the war in Iraq could have been mostly
press briefings and updates of troop movements by
embedded journalists if it weren’t for a handful of
reporters who stayed in Baghdad during the U.S. siege.
Anne Garrels, a foreign correspondent with National
Public Radio, was one of only two American women
journalists who remained in the capital city, risking her
life to record the voices, sounds and stories of war. 
At one point, Garrels was blown back into the elevator
of the Palestine Hotel, where she was staying, when a
nearby building was air bombed. When U.S. bombs
fell on the hotel killing two journalists, she was only 
a few doors away. 

Garrels has often put herself at risk to bear witness 
to conflict in the world’s hotspots, covering wars in 
El Salvador, Nicaragua, Kosovo and Chechnya. 

Accepting her Courage award, Garrels remembered
many people who have risked their lives to help her tell
better stories. “Everywhere I have traveled, ordinary
people have gone to extraordinary lengths to lay bare
the corruption, brutality, hatred and evil they fear,”
said Garrels. 



Garrels’ first book, Naked in Baghdad, was released
in September 2003. It tells of her experiences
during the Iraq war. Garrels returned to Iraq 
in January 2004 for another reporting trip. 
She continues to cover events in Iraq for NPR.

Tatyana Goryachova, Ukraine, 
Berdyansk Delovoy
On January 28, 2002, Tatyana Goryachova, the
editor in chief of Berdyansk Delovoy, an independent
newspaper in Berdyansk, Ukraine, was walking
home from work when an unknown assailant threw
hydrochloric acid on her face. She was temporarily
blinded and her face was disfigured with burn
marks. Though Goryachova’s assailants have never
been caught, she believes that the attacks stemmed
from her desire to report the news. 

As editor in chief of Berdyansk Delovoy, the only
independent newspaper in her city, Goryachova 
sets an example of bravery on a daily basis. She and 
her family have received constant threats as a result
of the stories that Goryachova publishes in her
newspaper. 

The publication has also suffered from financial
intimidation. Building and tax inspectors visit
Berdyansk Delovoy often, looking for “offenses” 
so they can impose fines. The city government 
has pressured businesses to stop advertising with 

the newspaper and city officials regularly denounce
Berdyansk Delovoy as untrustworthy on the 
government-run television station. 

“You may ask where I derive my strength from.
Frankly speaking, it often seems to me that I have
lost my strength, but I know that I must be
strong. And I remember my colleagues and the
thousands of people who trust me,” said
Goryachova at the Courage ceremony. 

While Goryachova was in the United States to
accept her Courage award, the Ukrainian post office
demanded a total of 40 percent of Berydansk
Delovoy’s subscription fee before it would deliver 
the newspaper to subscribers. Goryachova
attributed this new harassment to the government’s
efforts to keep her quiet during upcoming elections. 
She managed to raise the fee and has continued 
to publish. 

Magdalena Ruiz Guinazu, Argentina, 
Radio Mitre, Lifetime Achievement Award
Magdalena Ruiz Guinazu has been familiar to
millions of people in Argentina for close to 50
years. From 1971-1983 she wrote a weekly column
for the daily newspaper La Nacion. In 1973 she
entered the world of radio broadcasting. For the last
22 years, she has hosted Magdalena Tempranisimo, a
daily morning talk show on Radio Mitre in Buenos
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Aires, broadcasting to one of Argentina’s largest
audiences. Throughout 2002 she also hosted a
Saturday evening television adventure and scientific
discovery program, Aventura con National Geographic,
which is affiliated with the U.S.-based National
Geographic Society. When she can, Ruiz writes
columns on current events and social issues for the
daily newspapers La Nacion and Pagina 12.

Throughout her career, Ruiz has also been active in
human rights. In 1984, with the return of democracy
to Argentina, Ruiz was one of 10 members of the
National Commission on the Disappearance of People
(Comision Nacional por la desaparicion de Personas),  
an organization that has documented reports of people
who disappeared during the military dictatorship in
Argentina. And her belief in press freedom led Ruiz,
along with Horacio Verbitsky and Joaquin Morales
Sola, to found Asociacion Periodistas, an Argentine
press freedom organization.

Accepting her Lifetime Achievement Award, Ruiz said,
“I must say, that despite the many difficult times we
experienced in Argentina in the last decades, I feel
more than ever a part of my country, working in
defense of the rule of law, human rights and the search
for the truth.” 

To future generations of journalists, she offered this
advice: “Journalism is a state of mind, a lifetime
position that never ends.”

The Elizabeth Neuffer Fund: Supporting a
Commitment to Covering Human Rights and
Social Justice
In 2003 the IWMF Courage in Journalism Award
ceremonies also paid tribute to  journalists who died
during the war in Iraq and its aftermath. One of those
journalists, Boston Globe correspondent Elizabeth
Neuffer, who won the Courage in Journalism Award
in 1998, died in a car crash in May 2003. Neuffer
dedicated her career to reporting on human rights
abuses in places like Bosnia and Rwanda. She wrote a
book, The Key to My Neighbor’s House: Seeking Justice
in Bosnia and Rwanda, based on her experiences in
those two countries. The IWMF has established 
The Elizabeth Neuffer IWMF Fund in her memory.
Created in collaboration with Neuffer’s partner, Peter
Canellos of The Boston Globe, her brother, Mark
Neuffer, a researcher at the University of Chicago, 
and Carolyn Lee, a former IWMF board member 
and retired New York Times editor, the fund will benefit
women journalists from around the world who share
Neuffer’s passion for promoting social justice and
human rights. The Elizabeth Neuffer Fund will sponsor
two main programs: The Elizabeth Neuffer Fellowship,
which will be awarded to a woman journalist for an
academic year in Boston, and The Elizabeth Neuffer
Forum on Human Rights and Journalism, an annual
program to be held in May.

(For more information on The Elizabeth Neuffer Fund,
go to: http://iwmf.org/programs/8605.)
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STATEMENTS OF FINANCIAL POSITION

June 30, 2004 June 30, 2003

ASSETS

Current assets

Cash and cash equivalents $ 1,336,640 $ 946,407

Investments 471,651 434,225

Pledges receivable 509,085 501,924

Prepaids and other assets 32,905 18,326

2,350,281 1,900,882

Pledges receivable, less current portion – 500,000

Furniture and equipment, net 26,927 24,235

Total assets $ 2,377,208 $ 2,425,117

LIABILITIES AND NET ASSETS

Liabilities

Accounts payable and accrued expenses $ 36,239 $ 40,681

Deferred revenue 102,500 68,500

Total liabilities 138,739 109,181

Commitments and contingencies (Note 10)

Net assets

Unrestricted 759,260 715,429

Temporarily restricted 1,479,209 1,600,507

Total net assets 2,238,469 2,315,936

Total liabilities and net assets $ 2,377,208 $ 2,425,117

The accompanying notes are an integral part of these financial statements.

REPORT OF INDEPENDENT AUDITORS
January 18, 2006

To the Board of Directors
International Women’s Media Foundation

In our opinion, the accompanying statements of financial position and the related statements of activities and changes in net assets, 
and cash flows present fairly, in all material respects, the financial position of International Women's Media Foundation (the Foundation)
at June 30, 2004 and 2003, and changes in its net assets and its cash flows for the years then ended in conformity with accounting 
principles generally accepted in the United States of America. These financial statements are the responsibility of the Foundation's 
management; our responsibility is to express an opinion on these financial statements based on our audits. We conducted our audits 
of these statements in accordance with auditing standards generally accepted in the United States of America. Those standards require
that we plan and perform the audits to obtain reasonable assurance about whether the financial statements are free of material misstate-
ment. An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements, 
assessing the accounting principles used and significant estimates made by management, and evaluating the overall financial statement
presentation. We believe that our audits provide a reasonable basis for our opinion.
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STATEMENTS OF CASH FLOWS
For the year ended June 30, 2004 For the year ended June 30, 2003

Cash flows from operating activities:
Change in net assets $ (77,467) $ 1,445,632
Adjustments to reconcile change in net assets to net cash 

provided by operating activities: 
Depreciation 9,966 10,073
Net unrealized gain on investments (18,767) (18,348)
Increase in pledges receivable 492,839 (876,384)
Decrease in prepaids and other assets (14,579) 9,818
Change in accounts payable and accrued expenses (4,441) (33,311)
Change in deferred revenue 34,000 (57,250)

Net cash provided by operating activities 421,521 480,230

Cash flows from investing activities:
Purchase of furniture and equipment (12,658) (7,694)
Purchase of investments (126,622) (229,224)
Proceeds from sales of investments 107,992 279,317

Net cash (used in) provided by investing activities (31,288) 42,399

Net increase in cash and cash equivalents 390,233 522,629

Cash and cash equivalents at beginning of year 946,407 423,778

Cash and cash equivalents at end of year $ 1,336,640 946,407

The accompanying notes are an integral part of these financial statements.

STATEMENTS OF ACTIVITIES AND CHANGES IN NET ASSETS
For the year ended June 30, 2004 For the year ended June 30, 2003

Temporarily Temporarily
Unrestricted Restricted Total Unrestricted Restricted Total

Revenues, gains and other support
Event revenue $ 843,775 $ – $ 843,775 $ 937,250 – $ 937,250
Contributions 199,101 395,230 594,331 195,582 $ 1,885,650 2,081,232
Other 59,440 – 59,440 52,667 – 52,667
Satisfaction of program restrictions 516,528 (516,528) – 522,071 (522,071) –

Total revenues, gains and other support 1,618,844 (121,298) 1,497,546 1,707,570 1,363,579 3,071,149

Expenses
Programs 995,704 – 995,704 1,037,429 – 1,037,429
Supporting services

General and administrative 259,936 – 259,936 241,531 – 241,531
Fundraising 319,373 – 319,373 346,557 – 346,557

Total expenses 1,575,013 – 1,575,013 1,625,517 – 1,625,517

Change in net assets 43,831 (121,298) (77,467) 82,053 1,363,579 1,445,632

Net assets at beginning of year 715,429 1,600,507 2,315,936 633,376 236,928 870,304

Net assets at end of year $ 759,260 $ 1,479,209 $2,238,469 $ 715,429 $ 1,600,507 $ 2,315,936

NOTES TO FINANCIAL STATEMENTS
June 30, 2004 and 2003

Organization and Significant Accounting Policies

Organization
The International Women's Media Foundation (the Foundation) was established in
1990. The Foundation is a private non-profit organization dedicated to enhancing the
role of women in the media world-wide through education and training and promoting
freedom of the press.

Basis of accounting
The accounts of the Foundation are maintained on the accrual basis of accounting. 
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 in the financial statements.
Actual results could differ from those estimates.

Cash and cash equivalents
Short-term, highly liquid investments that have original maturities of ninety days 
or less are considered cash and cash equivalents. The carrying value of cash and cash
equivalents approximates fair value.

Investments
The investments of the Foundation typically consist of marketable securities.
Marketable securities are reported at fair value with realized and unrealized gains 
and losses recorded in the statement of activities as a component of other revenue. 
The fair values of marketable securities are determined based on quoted market prices.

Furniture and Equipment
Furniture and equipment are stated at cost, net of accumulated depreciation.
Depreciation is calculated on a straight-line basis over the estimated useful lives 
of the assets, which are generally three to seven years. 
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Revenues, Gains and Other Support
Event revenue represents receipts from the Courage in Journalism events and is
available for general Foundation purposes. Unconditional pledges received by the
Foundation are recorded as receivables and contribution revenue in the period
pledged. Conditional pledges to give are recognized by the Foundation when the
conditions on which they depend are substantially met. Contributions are reported
as increases in either unrestricted or temporarily restricted net assets in accordance
with their underlying terms. 

During fiscal 2003, the Foundation had received an unconditional pledge of
$1,500,000. At June 30, 2004, $1,000,000 of the pledge has been received and
$500,000 of the amount was outstanding and due in fiscal 2005. The funds are
restricted to a multi-year media campaign in Africa to enhance the quantity and
quality of health reporting. 

Deferred revenue at June 30, 2004 is mainly composed of contributions received in
advance for the annual Courage in Journalism events, the Leadership Institute for
Women Journalists and for the African Women Media Center strategic plan, all of
which will be held in fiscal year 2005. The revenue associated with these events and
programs is recognized at the time of the event or program. 

Expenses are reported as decreases in unrestricted net assets. Temporarily restricted
assets are reclassified to unrestricted assets as the related program costs are incurred 
or the temporary restrictions expire.

Net assets
The resources of the Foundation are classified within classes of net assets based on
the existence or absence of donor-imposed restrictions. The net assets of the
Foundation are reported in the financial statements as follows:

Unrestricted: Net assets that are not subject to donor-imposed restrictions
and are available for general use by the Foundation

Temporarily restricted: Net assets subject to donor imposed restrictions 
that may be or will be met either by actions of the Foundation or by 
the passage of time

Income Taxes
Under Section 501(c)(3) of the Internal Revenue Code and the applicable income
tax regulations of the District of Columbia, the Foundation is exempt from income
taxes; therefore, no provision for income taxes has been recorded.

Functional Expenses
The costs of providing the various programs and supporting services have been
summarized on a functional basis in the accompanying statement of activities.
Accordingly, certain costs have been allocated among the programs and supporting
services benefited. The program expenses are categorized as follows:

June 30, 2004 June 30, 2003    
Press freedom $ 310,469 $ 273,247   
International programs 475,229 451,302   
Domestic programs 51,219 121,053   
Information dissemination 158,787 191,827     

$ 995,704 $ 1,037,429   

Press freedom expenses represent educational programs related to the struggle for
international free media. International program expenses relate to expenses incurred 
for the training and networking of international women journalists. Domestic program
expenses relate to expenses incurred for the training and networking of domestic
women journalists.  nformation dissemination expenses relate to expenses incurred 
for the website, newsletters, outreach, and other project research and development.

Fundraising expenses represent the costs associated with planning and organizing
fundraising efforts.

General and administrative costs relate to the overall management and operation 
of the Foundation.

In-kind Contributions
The Foundation receives numerous in-kind contributions primarily in the form 
of donated professional services benefiting the Foundation as well as its various
programs. The estimated fair value of such items has been recognized as contribution
revenues and program expenses or supporting services in the statement of activities 
and changes in net assets. The estimated fair value of the in-kind contributions received
was $170,491 and $162,215 for the years ended June 30, 2004 and 2003, respectively.

Temporarily Restricted Net Assets
Temporarily restricted net assets of the Foundation as of June 30, 2004 and 2003 are
designated for the following purposes:

June 30, 2004 June 30, 2003       
Press Freedom $ 7,732 $ 7,732   
International programs 1,345,203 1,449,678   
Domestic programs 70,121 20,624   
Information dissemination 56,153 122,473     

$ 1,479,209 $ 1,600,507   

Investments
Investments as of June 30, 2004 and 2003 are summarized as follows:

June 30, 2004 June 30, 2003
Mutual funds $ 471,651 $ 434,225

$ 471,651 $ 434,225   

Investment income consists of realized and unrealized gains and losses and dividends
or interest earned. Included in revenues, gain and other support are interest and
dividends of $20,460 and $22,604 and realized and unrealized gain of $27,967 
and $18,348 for the years ended June 30, 2004 and 2003, respectively. The costs 
of investments at June 30, 2004 and 2003 were $428,184 and $415,382 respectively.

Furniture and Equipment
Fixed assets as of June 30, 2004 and 2003 consist of the following:

June 30, 2004 June 30, 2003       
Office furniture and equipment $ 78,711 $ 66,053   
Less:  accumulated depreciation (51,784 ) (41,818 )      
Furniture and equipment, net $ 26,927 $ 24,235   

Depreciation expense for the years ended June 30, 2004 and 2003 was $9,966 
and $10,073, respectively.

Related Parties
The Foundation receives contributions from members of its Board of Directors 
as well as from various corporations with which members of its Board of Directors
are affiliated. Contributions from members of the Board of Directors amounted 
to $64,423 and $72,765 respectively for the years ended June 30, 2004 and 2003,
respectively. There were no amounts due from members of the Board of Directors 
as of June 30, 2004 and 2003..

Benefit Plan
The Foundation has a 403(b) defined contribution savings plan (the Plan) available
to substantially all eligible employees. Upon completion of six months of service,
participants' contributions, up to the maximum of three percent of their base
compensation, are matched 100% by the Foundation. upon completion of a full
year of service, the Foundation matches 100% of participants' contributions, 
up to the maximum of five percent of their base compensation. The Foundation's
contributions to the Plan are charged to expense and amounted to $15,186 
and $19,819 for the years ended June 30, 2004 and 2003, respectively.

Commitments
The Foundation leases office space and office equipment under non-cancelable
operating leases expiring at various dates through 2010. Future minimum lease
payments under these operating leases are as follows:

Year ending June 30:
2005 $ 84,135     
2006 92,925     
2007 93,189     
2008 95,507     

2009 and thereafter 106,084   
Total $ 471,840   

Aggregate rental expense under these leases amounted to $66,417 and $78,854,
respectively, for the years ended June 30, 2004 and 2003, respectively.
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