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May 2013

From the IWMF Co-Chairs 

Dear Friends and Supporters,

The International Women’s Media Foundation is actively strengthening the quantity and impact of women’s 
voices in the news media worldwide.

Through pioneering programs and opportunities for women journalists, the IWMF effects change in 
newsrooms. We empower women journalists with the training, support and network they need to 
become leaders in the news industry, and we promote freedom of the press by recognizing brave 
reporters who speak out on global issues.

Journalists from Ethiopia, Gaza and Azerbaijan were honored in 2012 with Courage in Journalism 
Awards.

“I knew that I would pay the price for my courage and I was ready to accept that price,” 2012 Courage 
Award winner Reeyot Alemu told the IWMF. A columnist for the independent Ethiopian newspaper Feteh, 
Alemu received a prison sentence after being wrongfully convicted of terrorism charges related to her 
reporting.

IWMF initiatives help women journalists thrive in their profession across the world. For example, the 
IWMF boosts women’s participation as entrepreneurs in the digital news media with a grant program that 
provides selected women journalists the opportunity to launch innovative digital media startups. Since 
2011, six $20,000 grants have been awarded through the Women Entrepreneurs in the Digital  
News Frontier program.

The IWMF also continues to add new programs that expose journalists to global issues, including 
extensive reporting fellowships in the Philippines, South Africa and the Western Sahara.

Our network is at the core of our mission, and we’ve enabled women journalists to connect with one 
another in person and online to share valuable professional advice and discuss career strategies.

Every day we are working toward achieving gender equity in newsrooms around the world. We hope  
you will join us in this challenging but essential endeavor.

Sincerely,

 
 Katty Kay, Co-Chair Theodore J. Boutrous, Jr., Co-Chair
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The International Women’s media Foundation believes the news 
media worldwide are not truly free and representative without the 
equal voice of women. The IWmF celebrates the courage of women 
journalists who overcome threats and oppression to speak out on 
global issues. The IWmF’s programs empower women journalists 
with the training, support and network they need to become leaders 
in the news industry.

Khadija Ismayilova,  
AzerBAiJAn
a talk show host on 
radio Free europe/radio 
liberty’s azerbaijani 
service, Ismayilova covers 
corruption and abuse of 
power by the government 
elite. In 2012, she became 
the target of a smear 
campaign threatening to 
defame her and put her life 
at risk unless she stopped 
reporting. surveillance 
cameras were planted 
in her apartment in an 
effort to silence her. In a 
recent incident, Ismayilova 
was arrested and fined 
by police at a peaceful 
demonstration in her 
country’s capital, Baku,  
in January 2013.

Zubeida Mustafa, PAKisTAn
lifetime achievement award 
a pakistani journalist who 
has worked for three de-
cades at Dawn, one of her 
country’s oldest and most 
widely circulated english-
language newspapers, 
mustafa is a trailblazer 
who paved the way for 
women in pakistan to work 
as journalists. she was the 
first woman to work at the 
paper; she helped to enact 
hiring policies favorable 
to women and promoted 
women’s equality in the 
newsroom. mustafa contin-
ues to contribute columns 
to Dawn.  

COURAGE IN JOURNALISM AWARDS

Reeyot Alemu, eThioPiA 
a columnist for the indepen-
dent ethiopian newspaper 
Feteh, alemu was arrested 
in 2011; she was one of her 
country’s few female report-
ers to write critically about 
the political climate. alemu 
was wrongfully convicted of 
conspiracy to commit terror-
ist acts and participation in 
a terrorist organization, and 
was initially sentenced to 
14 years in prison. she has 
rejected offers of clemency in 
return for information about 
her colleagues.

Asmaa al-Ghoul, GAzA
al-Ghoul, a palestinian blog-
ger and writer, regularly re-
ceives threats to her life and 
that of her young son. her 
stories analyze social and po-
litical life in the middle east, 
focusing on the ongoing 
divisions among palestinians 
and the abuses of civil rights 
by internal and external 
forces in Gaza. al-Ghoul has 
been beaten by hamas se-
curity forces while covering 
popular protests and has had 
to sleep in her office for fear 
of being killed on her way 
home.

The IWmF highlights the importance of press freedom and honors the courage required to 
report the news with the annual Courage in Journalism Awards.

Courage Award winners show extraordinary strength of character and integrity while 
reporting the news under dangerous or difficult circumstances. By calling attention to 
women journalists facing threats, the IWmF advocates for these women and for worldwide 
press freedom.

The 2012 Courage and Lifetime Achievement Award winners were recognized in new York 
and los angeles.

They were:
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entrepreneurial projects include:

Latitude News, founded by maria Balinska, approaches 
international journalism by exploring connections between 
americans and the rest of the world and promoting a deeper 
understanding of how the u.s. fits into the global news 
narrative. It challenges the assumption that americans are 
uninterested in international news. latitude news posted 
770 stories in one year, combining original reporting and 
“smart curation” of the world’s media. more than 80 
freelance reporters across the u.s. and the world have 
contributed. The site’s original content has been published 
by the Christian science monitor, salon, prI’s The World, 
hoy and mental Floss.

Symbolia: The Tablet Magazine of Illustrated Journalism, 
a tablet-focused visual journalism enterprise combining 
investigative reporting with comics and illustration, created 
by media strategist erin polgreen. symbolia launched in 
december 2012. The flagship interactive app is available on 
the ipad, with future apps for the Kindle and android devices 
to follow. polgreen is negotiating several partnerships and 
content syndication deals. symbolia, according to The 
Columbia Journalism review, “combines the rugged hand-
drawn texture of a ‘90s zine with the investigative vigor …  
of mother Jones.”

WOMEN ENTREPRENEURS IN THE DIGITAL NEWS FRONTIER

limited access to capital and training threaten women’s full 
participation as entrepreneurs in the digital news media. The 
IWmF’s Women entrepreneurs in the digital news Frontier grant 
program, funded by the Ford Foundation, tackles these disparities 
by expanding the voice and role of women in news media. 

since 2011, six $20,000 grants have been awarded to women 
journalists seeking to launch their own innovative digital media 
startups. Grantees also receive ongoing coaching to support their 

work.
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HIV/AIDS INVESTIGATIVE REPORTING FELLOWSHIPS

In partnership with major south african media outlets, the IWmF 
prepares journalists to produce in-depth reporting on issues 
surrounding the hIV/aIds pandemic. In 2011 and 2012, a total of 20 
south african journalists participated in the hIV/aIds Investigative 

reporting Fellowship program. 

Fellows complete a yearlong training curriculum and receive mentoring from experienced 
journalists and scholars. This specialized training aids fellows in producing innovative, high-
quality investigative reporting on hIV/aIds-related topics, reflecting women’s voices and 
concerns. story topics have included religion and stigma; the connection between gender 
inequality and hIV; and arV shortages.

In addition to producing stories, fellows build a valuable network of diverse contacts, 
including experts who participated in training workshops and sources provided by their 
mentors.

The program has substantially advanced fellows’ investigative journalism skills and hIV/
aIds content knowledge, positively impacting their careers and raising public awareness of 
the hIV/aIds epidemic.

Fellow Ina skosana, a health news reporter at The New Age, a national newspaper, said, 
“The fellowship helped me look at hIV in the context of everyday life and not just as an 
isolated subject.” 

IWMF ENVIRONMENTAL REPORTING FELLOWSHIPS 

In 2012, the IWmF launched its first-ever reporting fellowship 
program in the philippines to transform news media coverage of 

environmental issues.

To address a critical gap in environmental coverage in the philippines, the IWmF provides 
advanced training and coaching to 10 fellows, preparing them to produce innovative 
investigative reports about environmental problems and solutions. paramount to coverage 
is women’s involvement with environmental issues.

Funded by dole Food Company Inc., the environmental reporting program draws on 
the IWmF’s proven training model, which features long-term, transformative training, 
empowerment of women journalists and a commitment of institutional support from top 
management of local media companies.

Fellowship activities include presentations by experts and government and nGo 
representatives. participants also take field trips to learn about and experience their 
country’s environmental issues. In november, for example, fellows traveled to Boracay 
Island to investigate water quality, waste management, a contested land reclamation 
project, and the tension between development and the environment.

In addition to connecting at training sessions and events, fellows use social media to 
talk about the program and to share information. They communicate via Twitter, and a 
Facebook group allows them to post stories, photos and resources.

Kristine alave, a contributing writer for Gma news network and reporter for the Philippine 
Daily Inquirer, said, “The fellowship has given me opportunities to learn new environmental 
topics that I would not have been able to pursue in beat reporting.”
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The program includes a 
series of reporting trips to 
the contested territory of 
Western sahara, with pre-
trip briefing sessions in 
madrid, spain.  The IWmF 
led the first reporting trip 
with six women journalists 
in december 2012.

participating journalists from 
international media outlets 
are covering a range of 
issues, including phosphate 
mining and other economic 
development activities in the 
region’s contested territories 
and the impact on the local 
population.

WESTERN SAHARA INTERNATIONAL REPORTING FELLOWSHIP PROGRAM

offering a unique opportunity for women journalists to cover 
underreported news stories of global importance, the International 
Women’s media Foundation developed a fellowship program to 

bring mainstream media attention to Western sahara.

one fellow each year is 
selected to build her skills in a 
tailored program with access 
to the massachusetts Institute 
of Technology’s Center for 
International studies, as well 
as media outlets including 
The Boston Globe and The 
New York Times. 

priyanka Borpujari, the 
2012-13 IWmF elizabeth 
neuffer Fellow, is an 
independent journalist based 
in mumbai, India. her work 
has focused on the plight 
of indigenous groups that 
are being systematically 
displaced from their land. 

ELIZABETH NEUFFER FELLOWSHIP
during her fellowship, 
Borpujari spoke formally 
to various groups about 
topics such as India’s role 
in the global environmental 
justice movement, 
education in conflict 
zones, and indigenous 
people and development. 
she moderated a panel 
discussion on sexual 
violence in India. Borpujari 
also launched a national 
photo exhibition and 
interned at The Boston 
Globe and The new York 
Times.

The elizabeth neuffer Fellowship is open to women journalists 
whose focus is human rights and social justice, like the fellowship’s 
namesake, Boston Globe correspondent elizabeth neuffer, a 1998 
IWmF Courage in Journalism Award winner who was killed in Iraq 

in may 2003.

Journalists receive 
access to experts and 
government officials, 
exchange knowledge with 
local journalists, and gain 
first-hand insight into 
the region’s economy 
and culture. The first 
reporting trip included an 
unprecedented press tour 
of the phosBouCraa mine 
and processing facilities; 
meetings with officials at the 
united nations mission for 
a referendum in Western 
sahara; and meetings with 
sahrawi activists working to 
monitor the use of Western 
sahara’s natural resources.

a second trip to Western 
sahara is planned as part of the 
fellowship program. after the 
reporting trips, the IWmF will 
hold an event in Washington, 
d.C., featuring the reporting 
produced by participating 
journalists.

“almost every day is a 
new learning experience,” 
Borpujari wrote. “… They 
expand my life, mind and 
soul, and that is enriching 
and humbling.”
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WESTERN SAHARA INTERNATIONAL REPORTING FELLOWSHIP PROGRAM
In addition to highlighting accomplished female journalists 
who work as managing editors for Bloomberg news around 
the world, the series creates mentoring opportunities 
by bringing together junior women reporters and senior 
women editors, said lisa Kassenaar, editor at large of 
Bloomberg news’ global women’s coverage.

past features remain available on the IWmF website, 
www.iwmf.org, including an interview with Winkler about 
boosting news coverage of women and how supporting 
female managers improves the quality of the news.

‘WOMEN BEHIND THE NEWS’

The IWmF website series “Women Behind the news” features 
interviews with senior female Bloomberg news editors. published 
monthly, the series is part of Bloomberg news’ women’s initiative, 

a project founded by IWmF Board member matthew Winkler.

Journalists who have submitted profiles include veteran 
mainstream media reporters, students, bloggers and 
freelancers from almost all continents; they cover issues 
ranging from music to women’s issues and armed conflicts.

The campaign has grown the IWmF’s social media 
network and resulted in direct contact between some of its 
participants.

JOURNALISTS CONNECT VIA SOCIAL MEDIA

The IWmF global network is a key way for women in the news 
media to join together to share ideas, strategies and career advice. 
Women journalists have connected virtually through the IWmF’s 
Facebook campaign, which features female journalists from around 
the world on the IWmF Facebook page, an online forum of nearly 

10,000 people.
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GLOBAL REPORT ON THE STATUS OF WOMEN IN THE NEWS MEDIA 

a groundbreaking study by the IWmF presents a comprehensive 
picture of women’s standing in the news media worldwide. 
The Global report on the status of Women in the news media, 
unveiled in march 2011, includes data from more than 500 media 

organizations.

results of the two-year research initiative show the most 
complete picture to date of women’s status globally 
in news media ownership, publishing, governance, 
reporting, editing, photojournalism, broadcast production 
and other media jobs. more than 150 researchers 
interviewed executives in 59 nations.

The study found a pervasive pattern of under-
representation of women: They were under-represented 
in news operations in nearly half of the nations included 
in the study, indicating women lack adequate access 
to the journalism profession. Women were better 
represented in some regions; for example, in south 
africa women were 79.5 percent of those in senior 
management. newsroom parity was also strong in 
eastern europe.

research gathered for The Global report provides data 
that will serve as a benchmark from which to track and 
monitor the presence of and opportunities for women  
at news media companies. The IWmF intends to update 
the study periodically.
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GLOBAL REPORT ON THE STATUS OF WOMEN IN THE NEWS MEDIA 

Women media executives from 40 countries gathered in 
march 2011 at the George Washington university Global 
media Institute in Washington, d.C., to reflect on the future 
of women in the news media and create a plan of action to 
achieve gender equity in newsrooms globally.

attendees drafted and signed a declaration of principles of 
equity in the news media, affirming that the credibility of 
the news industry rests on its commitment to inclusion as 
a professional value and equal treatment in newsrooms for 
women and men media professionals.

as noted in the declaration of principles, gender equity in 
the news media will only be achieved through a concerted 
and committed effort to address current disparities. But 
the IWmF’s programs and extensive worldwide network of 
dedicated media leaders ensure progress is within reach.

INTERNATIONAL CONFERENCE OF WOMEN MEDIA LEADERS

Celebrating the IWmF’s 20th anniversary year, the International 
Conference of Women media leaders was convened to create 
an international plan of action for advancing women journalists 

worldwide, and to design a roadmap for how to accomplish change.
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Report of Independent Certified Public Accountants

To the Board of Trustees
International Women’s media Foundation
 

We have audited the accompanying statements of financial position of the International Women’s media Foundation 
(the Foundation) as of June 30, 2012 and 2011, and the related statements of activities and changes in net assets and 
cash flow for the years then ended. 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 in accordance with auditing standards generally accepted in the united states of america 
as established by the american Institute of Certified public accountants. Those standards require that we plan 
and perform our audit to obtain reasonable assurance about whether the financial statements are free of material 
misstatement. an audit includes consideration of internal control over financial reporting as a basis for designing 
audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Foundation’s internal control over financing reporting. accordingly, we express no such opinion.  
an audit also 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, as well as 
evaluating the overall financial statement presentation. We believe that our audits provide a reasonable basis for our 
opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial position 
of the International Women’s media Foundation, as of June 30, 2012 and 2011 and the changes in net assets and its 
cash flow for the years then ended, in conformity with accounting principles generally accepted in the united states 
of america.

mclean, Virginia
november 26, 2012
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Independent Auditor’s Report

sTaTemenTs oF FInanCIal posITIon
June 30, 2012 and 2011

Assets 2012  2011

Cash and cash equivalents  $      52,645  $    103,423
Investments 92,5534  1,282,033 
promises to give 251,500  –
Grants receivable 23,6504 –
prepaid expenses and other assets 99,487  108,036
property and equipment, net 97,502  143,232

  $ 1,663,172  $ 1,636,724

Liabilities And Net Assets

Liabilities
accounts payable and accrued expenses $      40,533  $      103,475
deferred rent  129,568  121,273
Total Liabilities 170,101  224,748

Net Assets
unrestricted 509,207  617,046
Temporarily restricted 589,438 400,504 
permanently restricted 394,426  394,426

Total Net Assets 1,493,071  1,411,976
Total Liabilities and Net Assets $ 1,663,172  $ 1,636,724
  
 
see notes To Financial statements.

sTaTemenTs oF aCTIVITIes and ChanGes In neT asseTs
Years ended June 30, 2012 and 2011

        2012    2011
  
      Temporarily Permanently   Temporarily Permanently 
     Unrestricted restricted restricted Total Unrestricted restricted restricted Total

Support and Revenue

Contributions  $  1,083,344  $    35,075 $               – $ 1,118,419    $ 1,265,581 $    315,294  $               – $ 1,580,875 
Grant revenue  1,000  546,504  –  547,504  276,069  –  –  276,069
donated services   217,593  –   –  217,593  170,010  –  –  170,010 
Investment income    14,935  9,406 –  24,341  8,390  16,693 –  25,083 
other Income  12,674 9,406  –  12,674  – – – – 
net assets released from restrictions   402,051  – –  –  1,115,153  (1,115,153)  –  – 

Total Support and Revenue    1,731,597  188,934  –  1,920,531  2,835,203  (783,166)  –  2,052,037 

Expenses
 program services   1,321,970  –  –  1,321,970  2,518,717  –  –  2,518,717 
 Fundraising   73,653 –  –  73,653  149,491  –  –  149,491 
 General and administrative   433,813  –  –  443,813  335,522  –  –  335,522 
Total Expenses   1,839,436  –  –  1,839,436  3,003,730  –  –  3,003,730

Change in Net Assets   (107,839)  188,934  –  81,095 (168,527)  (783,166)  –  (951,693) 

Net Assets, beginning of year  617,046  400,504  394,426  1,411,976  785,573  1,183,670  394,426  2,363,669 
 

Net Assets, end of year  $   509,207  $ 589,438  $    394,426  $ 1,493,071  $    617,046  $ 400,504  $    394,426  $ 1,411,976  
 

see notes To Financial statements.
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sTaTemenTs oF Cash FloWs
Years ended June 30, 2012 and 2011

      2012  2011

Cash Flows From Operating Activities
Change in net assets $ 81,095  $ (951,693)
adjustments to reconcile change in net assets to   
    net cash used in operating activities:
 depreciation  45,730  101,761
 unrealized and realized gains on investments (11,287) (4,844) 
 Changes in assets and liabilities:
  (Increase) decrease in:
   promises to give (251,500)  110,000
   Grants receivable (236,504)  –
   prepaid expenses and other assets 8,549  (6,579)
     accounts payable and accrued expenses (62,942)  14,782 
   deferred rent 8,296 1,579

Net Cash Used in Operating Activities  (418,564)  (734,994)

Cash Flows From Investing Activities
purchase of investments (1,044,447)  (1,591,145)
proceeds from sales of investments 1,412,233  2,458,115
acquisition of property and equipment –  (61,000)
Net Cash Provided by Investing Activities 367,786  805,901
Net (Decrease) Increase in Cash and 
 Cash Equivalents (50,778)  70,976
Cash and Cash Equivalents, beginning of year 103,423  32,447

Cash and Cash Equivalents, end of year $    52,645  $    103,423

see notes To Financial statements.

noTes To FInanCIal sTaTemenTs

NOTE A—NATURE OF ACTIVITIES AND SIGNIFICANT ACCOUNTING POLICIES
Nature of Activities: International Women’s media Foundation (the Foundation) 
was established in 1990. The Foundation is a private not-for-profit organization 
dedicated to enhancing the role of the women in the media world-wide through 
education and training and promoting freedom of the press.

a summary of the Foundation’s significant programs are as follows:

Courage – represents educational programs related to the struggle for 
international free media.

Research and Training – represents programs related to training and networking 
international and domestic women journalists.

Networking – represents programs related to engaging the Foundation’s 
network through its 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. a summary of the Foundation’s significant 
accounting policies follows:

Basis of Accounting: The accompanying financial statements are presented in 
accordance with the accrual basis of accounting, whereby, support and revenue 
is recognized when earned and expenses are recognized when incurred.

Basis of Presentation: The financial statement presentation follows the 
recommendations of the Financial accounting standards Board (FasB) 
accounting standards Codification, Financial Statements of Not-for-Profit 
Organizations. The Foundation is required to report information regarding 
its financial position and activities according to three classes of net assets: 
unrestricted net assets, temporarily restricted net assets, and permanently 
restricted net assets.

Cash and Cash Equivalents: The Foundation considers all highly liquid 
investment instruments purchased with a maturity of three months or less  
to be cash equivalents except those held in brokerage accounts.    

Promises to Give: unconditional promises to give are recognized as revenue 
or gains in the period acknowledged. Conditional promises to give are only 
recognized when the conditions of written acknowledgement from the donor 
are substantially met.

unconditional promises to give are carried at fair value less an estimate 
made for doubtful promises based on a review of all outstanding promises 
on a monthly basis. management determines the allowance for doubtful 
promises by using the historical experience applied to an aging of promises. 
promises are written off when deemed uncollectible. The Foundation had 
outstanding pledges receivable of $251,500 and $0 as of June 30, 2012 and 
2011, respectively.  

Receivables: receivables are carried at original invoice amount less an estimate 
made for doubtful receivables based on a review of all outstanding amounts on 
an annual basis. management determines the allowance for doubtful accounts 
by identifying troubled accounts and by using historical experience applied to 
an aging of accounts. receivables are written off when deemed uncollectible. 
recoveries of receivables previously written off are recorded when received. 
The provision for doubtful accounts is based on management’s evaluation of 
the collectability of receivables. management believes that all receivables are 
fully collectible and no provision for doubtful accounts is necessary.

Investments: Investments consist of cash and money market funds held in 
brokerage account and certificates of deposit. Cash and money market funds 
are carried at amortized cost. Certificates of deposit meeting the definition of a 
security are carried at fair value. Fair value is measured using quotes available 
for similar assets in inactive markets.

Property and Equipment: The Foundation capitalizes all property and equipment 
purchased with a cost of $1,000 or more. property and equipment are recorded 
at cost and depreciated on the straight-line basis over estimated lives of three 
to eleven years. leasehold improvements are amortized over the shorter of the 
expected useful life of the improvements or the lease term.

Fair Value: The framework for measuring fair value provides a fair value 
hierarchy that prioritizes the inputs to valuation techniques used to measure 
fair value.  The hierarchy gives the highest priority to unadjusted quoted prices 
in active markets for identical assets or liabilities (level 1 measurements) and 
the lowest priority to unobservable inputs (level 3 measurements).  The three 
levels of the fair value hierarchy are described below:

Level 1 – Inputs to the valuation methodology are unadjusted quoted prices 
for identical assets or liabilities in active markets that the Foundation has 
the ability to access.

Level 2 – Inputs to the valuation methodology include quoted prices for 
similar assets or liabilities in active markets; quoted prices for identical or 
similar assets or liabilities in inactive markets; inputs other than quoted 
prices that are observable for the assets or liability; inputs that are derived 
principally from or corroborated by observable market data by correlation 
or other means.  If the asset or liability has a specified (contractual) term, 
the level 2 input must be observable for substantially the full term of the 
asset or liability.

Level 3 – Inputs to the valuation methodology are unobservable and 
significant to the fair value measurement.

The asset’s or liability’s fair value measurement within the fair value 
hierarchy is based on the lowest level of any input that is significant to the 
fair value measurement.  Valuation techniques used need to maximize the 
use of observable inputs and minimize the use of unobservable inputs.  The 
Foundation has evaluated its certificates of deposit and have classified them 
within level 2 of the fair value hierarchy.

Deferred Rent: The Foundation has a lease agreement for rental space in 
Washington d.C. under the terms of the lease agreement, the Foundation 
received a landlord improvement allowance for leasehold improvements. 
The benefit that the Foundation received is being allocated on a straight-line 
basis over the term of the lease as an offset against each period’s occupancy 
expenditures.  The difference between rent expense recorded and the amount 
paid is recorded as “deferred rent” in the accompanying statement of Financial 
position.

Donated Services: The Foundation receives contributions of services from 
businesses, primarily legal and advertising, toward the fulfillment of program 
objectives. Those services, which are objectively measurable, have been 
included in both revenue and related functional expense categories.

Advertising Costs: advertising costs are expensed as incurred.  The Foundation 
recognized $168,146 and $137,415 in advertising costs during the years ended 
June 30, 2012 and 2011.  
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NOTE A—NATURE OF ACTIVITIES AND SIGNIFICANT ACCOUNTING POLICIES

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.

permanently restricted: This classification includes contributions that the 
donor has indicated must be preserved and remain intact. The interest and 
capital gains from these investments are temporarily restricted to be used in 
accordance with the donor’s instructions.

Support and Revenue: event revenue represents receipts from the Courage 
in Journalism events and is available for general Foundation purposes. 
Contributions are reported as increases in either unrestricted or temporarily 
restricted net assets in accordance with their underlying terms.

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.

Income Taxes: The Foundation is generally exempt from federal income 
taxes under the provisions of section 501(c)(3) of the Internal revenue Code. 
unrelated business income that is not related to exempt purposes, less 
applicable deductions, is subject to federal and state corporate income taxes. 
The Foundation had no net unrelated business income for the years ended 
June 30, 2012 and 2011.

The Foundation has adopted the accounting for uncertainty in income taxes, 
which addresses the determination of whether tax benefits claimed or expected 
to be claimed on a tax return should be recorded in the financial statements. 
under this policy, the Foundation may recognize the tax benefit from an 
uncertain tax position only if it is more likely than not that the tax position 
would be sustained on examination by taxing authorities, based on the 
technical merits of the position. management has evaluated the Foundation’s 
tax positions and has concluded that the Foundation has taken no uncertain 
tax positions that require adjustment to the financial statements to comply 
with provisions of this guidance. With few exceptions, the Foundation is no 
longer subject to income tax examinations for the u.s. federal, state or local tax 
authorities for years before 2008.

Use of Estimates: The preparation of financial statements requires management 
to make estimates and assumptions that affect the reported amounts of assets 
and liabilities and 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 differ from those estimates.
 
Reclassifications: Certain prior year amounts have been reclassified to conform 
with current year financial statement presentation.

Subsequent Events: The Foundation evaluated subsequent events through 
november 26, 2012, which is the date the financial statements were available to 
be issued.

NOTE B—INVESTMENTS
Investments consist of the following at June 30:  

      2012 2011
Cash equivalents (cash and money market) $  521,702  $    841,790 
Certificates of deposit 403,832  440,243 

      $  923,534  $ 1,282,033

Investment income for the years ended June 30, 2012 and 2011, consists of the 
following: 

      2012 2011
Interest and dividends $    13,054  $      20,239

unrealized and realized gains, net 11,287  4,844

      $    24,341  $      25,083
NOTE C—PROPERTY AND EQUIPMENT
property and equipment, and accumulated depreciation at June 30, 2012 and 
2011, consist of the following:

      2012 2011
Website development $  240,816   $    240,816 
leasehold improvements    121,686              121,686
office furniture and equipment 108,885  108,885 
software and computers 48,116  48,116 

      519,503  519,503 
less accumulated depreciation (422,001)  (376,271) 

      $     97,502  $    143,232
 
depreciation expense for the years ended June 30, 2012 and 2011, was $45,730 
and $101,761.

NOTE D—TEMPORARILY RESTRICTED NET ASSETS
Temporarily restricted net assets include donor-restricted and other funds, which 
are only available for program activities, or supporting services designated for 
future years. Temporarily restricted net assets were released from restrictions 
during the years ended June 30, 2012 and 2011, due to the time restriction end-
ing or the purpose restriction being accomplished.

Temporarily restricted net assets of the Foundation at June 30, 2012 and 2011, 
are as follows:

         2012

      June 30, 2011 additions released June 30, 2012
Time restricted  
 – promises to give $              –  $                –  $               –  $               –  
purpose restricted:   
 research and training  400,504  590,985  402,051  589,438  

      $   400,504  $     590,985  $   402,051  $    589,438 
 
Temporarily restricted net assets of the Foundation at June 30, 2012 and 2011, 
are as follows:
         2011

      June 30, 2010 additions released June 30, 2011
Time restricted  
 – promises to give $    110,000  $                –    $    110,000  $               –  
purpose restricted:   
 research and training  1,073,670  331,987  1,005,153  400,504   

      $ 1,183,670  $    331,987  $ 1,115,153  $    400,504 
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NOTE E—PERMANENTLY RESTRICTED NET ASSETS
Interpretation of Relevant Law: The Foundation has interpreted the district 
of Columbia uniform prudent management of Institutional Funds act of 2007 
(upmIFa) as requiring the preservation of the fair value of the original gift as 
of the gift date of the donor-restricted endowment funds absent explicit donor 
stipulations to the contrary. as a result of this interpretation, the Foundation 
classifies as permanently restricted net assets (a) the original value of gifts 
donated to the permanent endowment, (b) the original value of subsequent 
gifts to the permanent endowment, and (c) accumulations to the permanent 
endowment made in accordance with the direction of the applicable donor gift 
instrument at the time the accumulation is added to the fund. The remaining 
portion of the donor-restricted endowment fund that is not classified in 
permanently restricted net assets is classified as temporarily restricted net 
assets until those amounts are appropriated for expenditure by the organization 
in a manner consistent with the standard of prudence prescribed by upmIFa.

In accordance with upmIFa, the Foundation considers the following factors 
in making a determination to appropriate or accumulate donor-restricted 
endowment funds:

• The duration and preservation of the fund
• The purposes of the Foundation and the donor-restricted endowment fund
• General economic conditions
• The possible effect of inflation and deflation
• The expected total return from income and the appreciation of investments
• Other resources of the Foundation
• The investment policies of the Foundation

Return Objectives and Risk Parameters: The Foundation’s objectives are to earn 
a respectable, long-term, risk-adjusted total rate of return to support operations. 
The Foundation recognizes and accepts that pursuing such a goal involves risk 
and potential volatility. The Foundation targets a diversified asset allocation to 
achieve its long-term return objectives within prudent risk constraints.

Spending Policy: Investment income earned on the permanently restricted 
net assets is purpose restricted for awards expenses. any earnings are fully 
disbursed out to award recipients not to exceed $5,000 in any given year. If the 
permanently restricted funds do not earn $5,000 in a given year, awards are 
disbursed to the extent of income earned.

permanently restricted net assets represent endowment funds that are not 
available for use by the Foundation. The earnings on the endowment funds are 
temporarily restricted for a specific program specified by the donor. earnings of 
up to $20,000 annually are temporarily restricted for awards.

The following illustrates endowment net asset composition by type of fund and 
the changes in endowment net assets for the year ended June 30, 2012:

     

The following illustrates endowment net asset composition by type of fund and 
the changes in endowment net assets for the year ended June 30, 2011:

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

    
 
 
 
 
 
 
NOTE F—PROGRAM SERVICE EXPENSES
The costs of providing the various programs and supporting services have 
been summarized on a functional basis in the accompanying statements of 
activities. accordingly, certain costs have been allocated among the programs 
and supporting services benefited. The program expenses are categorized for 
the years ended June 30, 2012 and 2011, as follows:

      2012 2011

research and training $    465,430  $ 1,728,096 
Courage    856,540  790,621 

      $ 1,321,970  $ 2,518,717

NOTE G—RETIREMENT PLAN
The Foundation had a 403(b) defined contribution savings plan (the plan) available 
to substantially all eligible employees. The Foundation’s contributions to the plan 
are $4,757 and $17,627 for the years ended June 30, 2012 and 2011.

during 2012, The Foundation discontinued the 403(b) plan and established a 401(k) 
defined contribution savings plan (the plan) available to substantially all eligible 
employees.  upon completion of one year of service, participants’ contributions, 
up to the maximum of 4% of their base compensation, are matched 100% by the 
Foundation.  The Foundation’s contributions to the plan are $5,480 and $0 for the 
years ended June 30, 2012 and 2011.

NOTE H—RELATED PARTY TRANSACTIONS
The Foundation receives donated legal services from members of the Board of 
directors.  For the years ended June 30, 2012 and 2011, the Foundation has recog-
nized donated services of $49,447 and $25,948 related to donated legal services.

NOTE I—OFFICE LEASE
The Foundation leases office space under a non-cancelable operating lease  
expiring in 2020. The Foundation was given the benefit of a tenant improvement 
allowance of $97,650 which is being amortized over the life of the lease.  
a deferred rent liability is recorded on the balance sheet in relation to the 
tenant improvement allowance and escalating lease payments. rent expenses 
are $157,796 and $162,904, for the years ended June 30, 2012 and 2011.

The Foundation subleased portions of its office space, beginning in 2012, under 
agreements expiring on various dates.  Total rent received for the year ended 
June 30, 2012 totaled $10,200, and the agreement extends through december 
31, 2012.

net future minimum lease payments under the office space operating lease are 
as follows:

YEARS ENDING JUNE 30,
2013      132,501
2014      150,006 
2015      154,494
2016      158,348
2017      162,298
Thereafter    365,366 

       $ 1,123,013

 

 unrestricted Temporarily  permanently    
  restricted restricted Total

donor-restricted 
endowment funds   $      —     $      — $  394,426    $  394,426
    
Total funds $      — $      — $  394,426    $  394,426

endowment net 
assets, beginning  
of year $      — $      — $  394,426     $  394,426
    
Investment return  — 9,406 — 9,406
    
amounts appropriated    
for expenditure — (9,406) — (9,406)
    
endowment net 
assets, end of year         $      —  $      — $   394,426 $  394,426

   

 unrestricted Temporarily  permanently    
  restricted restricted Total

donor-restricted 
endowment funds    $      —     $       — $  394,426    $  394,426
    
Total funds $      — $       — $  394,426    $  394,426

endowment net 
assets, beginning  
of year $      — $       — $  394,426     $  394,426
    
Investment return  — 16,693 — 16,693  
  
amounts appropriated    
for expenditure — (16,693) — (16,693)
    
endowment net 
assets, end of year         $      —  $       — $  394,426 $  394,426
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