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“Revelations and Sacred Stoop”
Corinne D. Peterson
Installation View: 2005 “Journey to Now”

Thank you for all of your hard work putting together such a wonderful show.
The great variety and strength of the work was inspiring. At the opening my
mom said to me (this was her first time at Woman Made), "this place is a
gem!"” She is right- and | just wanted to make sure you all know how much
members like me appreciate the on-going dedication, efforts and vision of the
Woman Made staff.

Rachel Weaver, Chicago, lllinois

Cover Images
Top left: “Secrets of the Women” by Sheila Oettinger
stoneware, 24 x 17 x 15" — 2005 Exhibition: Earth and Fire: Works in Clay
Top right: “Three Vessels” by Elizabeth Rhoads Read
paper, paper cord, methylcellulose, acrylic — 2005 Artisan Gallery
Bottom: “Powder Circles” by Beilie Liu
baking tissue (wax, paper), flour, 6 x 72 x 72"— 2005 Exhibition: The Nature of Paper
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Message from the Executive Director

The 2004-2005 Season was a very successful year for Woman Made Gallery
(WMG). We experienced growth in all areas of the Gallery. We have hosted a
variety of significant group and solo exhibitions with exciting and diverse
work juried by artists, curators or other professional women. Included in the
exhibition roster were several significant exhibitions including Art by Asian
Women juried by Cat Chow and Fabrications featuring articles of fashion and
domesticity to challenge the viewer to question gender roles and distinctions
between objects of art, fashion and domesticity. The exhibitions were well
attended and many local, national and international artists had the
opportunity to exhibit their work. All exhibitions are viewable in the WMG
archive section: www.womanmade.org/groupshows_archive.html which
provides a foundation for educators, collectors and art interested individuals
to conduct in-depth research.

WMG has continued to offer a variety of constructive workshops to assist
artists with their professional development. Through these programs WMG
has helped participants clarify and reach goals such as obtaining grants and
residencies, solo shows and gallery representation.

WMG'’s Online Registry is growing steadily and included 50 artists during the
04-05 fiscal season. The registry at www.womanmade.net is an economical
and effective way for women artists to promote their work while participating
in WMG's ever growing on line presence!

Our Artisan Gallery was established in spring 2005 in replacement of our gift
shop. Its mission is to honor the many fine women working in traditional and
untraditional craft disciplines which is consistent with WMG’s mission by
offering expanded exhibiting, marketing and selling opportunities to women
artists and artisans.

WMG has successfully published another annual Her Mark calendar
showcasing artwork & poetry by 40 women. The Her Mark 2005 publication
was celebrated with a poetry reading and exhibition in October 2004.

WMG'’s extensive website at www.womanmade.org has helped greatly with
the mission of the organization. All exhibitions are viewable online and past
events may be viewed in our archive section. Website visitors are updated

and informed about women'’s artistic and cultural contributions.

WMG experienced a 5% rise in entries to juried exhibitions and a 6% rise in
visitation to the gallery. Visits to the website have increased from 400 to 600
unique visitors per day during the 04-05 season. The increased interest
shows that the exhibitions and educational programs offered at WMG are
relevant to the local, regional and international arts community.

A special thank you to the staff and board members, instructors and
volunteers, members and donors who contribute greatly to the Gallery. Your
support and devotion to the betterment of Woman Made Gallery provides
continuous inspiration as we evolve and strengthen the organization.

Beate C. Minkovski
Executive Director
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“Peg’
oil on canvas by

Margaret M. Adams

Her Mark 2005 Cover Image

&

Woman Made Gallery is supported in
part by grants from the lllinois Arts
Council, a state agency; a CityArts
Program Il grant from the City of
Chicago, Department of Cultural

Affairs; the Gaylord and Dorothy

Donnelley Foundation; the Polk Bros
Foundation and the generosity of its

members and contributors
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Mission

Woman Made Gallery supports and cultivates the diverse
contributions of women artists through exhibitions,
educational programs and community outreach. We
believe that such contributions are an essential
component in the spectrum of cultural expression.

Woman Made Gallery is a not for profit organization
founded in 1992. Its goal is to support women in the arts
by providing opportunities, awareness, and advocacy. It
accomplishes this through programs including:

e Juried Group Exhibitions

e Solo and Invitational Shows
e Artisan Gallery

« Holiday Bazaar

e Artist Workshops

e Lectures about Women Artists
e Outreach Programs

e Online Exhibitions

e Online Registry

« Newsletter

e Poetry Readings

Woman Made Gallery

Secret Place, Sacred Space
April 8-May 12, 2005

“This exhibition is funded in part by Jean Cozier, Founder, Judith Dawn Memoal Fund for the Arts
Low Tide 10:42am”, Sea Foam Series, blown glass by Nancy Otio

Invited Artists

Kristy Bowen, Carol Es, Skye
Enycart, Allison Hill, Mary King,
Lauren R. Mathews, Renee
Klyczek Nordstrom, Rosemary

Roberts, Chun-Shan Yi

Juried Artists

Nancy Abel, Cynthia Aldrich,
Nichol Brinkman, Kathleen
Braderick, Denise Burklow,

Susan Cersovsky, Jeanne M. Collins,
Heather Doyle-Maicr, Jean Eng,
Kimberly Engel, Elise Glick,
Robin Grabinska, Alison Hahn,
Linda Witte Henke, Jennifer
Hines, Phyllis Hofman, Rebecea
Jennings, Margaret Kauffmann,
Elzbiera (Ellea) Kazmierczak,
Nancy Kramer, Corrine Miller,
Mary Mills-Pester, |ennifer Mosher,
Candace Nicol, Nancy Otro,
Teddy Pruert, Barbara Rehus,
Elane Ricklin, Rhoda Rosenberg,
Naomi Kark Schedl, Maric

Francoise Theodore, Sallie Wolf

BOARD OF DIRECTORS

Wilma Stevens
President

Amy Stoeffler
Vice President

Nicole Gotthelf
Treasurer

Rhonda Wheatley
Secretary

Roberta Reb Allen
Mary Ruth Coffey
Margo Jeanchild
Nancy KoprowskKi
Lauren R. Mathews
Carmen M. Perez
Ann Regan

ADVISORY BOARD

Judy Chicago
Executive Advisory

Janet Bloch
Senior Advisor

Pamela Callahan
Gallery Associate
Stephanie Rose Bird
Jan Brown Checco
Melanee Cooper
Anne Elizabeth
Anita Flores
Georgina Flores
George Gehrken
Kathy Greenholdt
Deborah Hughes
Susan Ifergan

Indira Freitas Johnson
Marian Jones
Donna Magnani
SHEIERYEL)Y

Robin Malpass
Joyce Owens
Suzanne Scott
Rebecca Sive

Mary Stoppert

Ginny Sykes

Mary Ross Taylor

Mary Ann Thompson-Frenk
Al Tyler

Anna Tyler

Tom Van Eynde

Daniel Waterloo

Alison Zehr
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Group Exhibitions

Art by Asian Women
June 25 — July 22, 2004
Juror: Cat Chow

Annual Member’s Show
July 30 — August 26, 2004
Jurors: Cheselyn Amato, Monica Ong

Pattern & Decoration
September 3 — 30, 2004
Juror: Joyce Kozloff

Fabrication
October 8 — November 11, 2004
Curator: Janet Bloch

Her Mark 2005
October 8 — November 11, 2002
Sunday, October 10, 2004 — Release Party

Devils and Dolls
January 21 — February 24, 2005
Juror: Rebecca Sive

Eighth International Open
March 4 — 31, 2005
Juror: Lynne Warren — curator at the MCA

Secret Place, Sacred Space
April 8 — May 12, 2005
Jurors: Lauren R. Mathews & Skye Enyeart

Earth & Fire: Works in Clay
May 20 — June 16, 2005
Juror: Mary O’Connell
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“You Did It

mixed media

Amie Adelman

Pattern & Decorations — Sept. 3-30, 2004

Thank you for your encouragement. This is the first time | have ever applied
for an exhibition, and | am quite nervous! | am a photographer and

aspiring filmmaker. Although 1 don't have much experience, this upcoming
exhibit sounded like something I could apply for.

Your gallery sounds wonderful. | was very happy to hear of it, as 1 was looking
for opportunities such as this one. 1 hope to come to Chicago to visit one day

soon.

Ada McKenzie, Amherst, Massachusetts
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Invitational Exhibitions

Time Regained
June 25 — July 22, 2004
Sung-eun Lee — Winner of 6th International Open

Uniforms & Uniformity
September 3 — 30, 2004
Collages by Melanie Deal

Invitational

Fabrication

October 8 — November 11, 2004

Cat Chow, Anne Elizabeth and Jill Ziccardi

Dolls as Heroes
January 21 — February 24, 2005
Alice Sharie Revelski

Invitational

Spirit and Diversity
March 4 — 31, 2005
CWCA Group Exhibition

Secret Place, Sacred Space
April 8 — May 12, 2005
Members of Survivor Circle

Journey to Now
May 20 — June 16, 2005
Corinne Peterson

“Not Noh” (detail view)

Lipton tea bags, hand colored and tied

Anne Elizabeth

Fabrications Invitational — Oct. 8 — Nov. 11, 2004

I have thought about the gallery a lot lately, especially since 1 just finished
reading deKooning's bio. The book, although very good and well-written made
me think how the gallery world has been such a world of men to the near
exclusion of women artists. Which made me think what a great thing the
Woman Made Gallery is, and how I should remember to compliment and thank
you for it.

Karen Rechtschaffen, Chicago, lllinois
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Artisan Gallery

Melissa Banks - lllinois
Lisa Barcy - lllinois

Beth Bartley - Texas
Wanrudee Buranakorn
Sarah Chapman - lllinois
Mary Ruth Coffey - lllinois
Linda Deardorff - Oregon
Teresa Faris - Wisconsin
Judy B. Freeman - Florida

Marcia Ginsberg - lllinois
Eileen Goldenberg - California
Lisa Harris - lllinois

Laura C. Hewitt - Alaska
Ling-Yen Jones

Mara Krumins - lllinois
Regina Maniaci - lllinois
Stephanie Marder — lllinois
Jeannine McKenzie - Michigan
Mary O'Connell - lllinois

Emily Murphy - lllinois
Kim Nikolaev - Arizona

Carmen M. Perez - lllinois
Martha Rosenfeld - Kentucky
Zareen Sirajullah - lllinois
Mary Seyfarth

Carol Tarnoff - lllinois

Liz Vercruysee - Nebraska
Emily Watson — New York
Paula Wendland - lllinois

Participating Artisans through June 30,

2005

“Earrings” - silver and 22k gold-filled

Ling-Yen Jones

“2 Oval Vases with Xs” - wheel thrown and altered stoneware
Emily Murphy

Artisan Gallery 2005
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Online Reg istry www.womanmade.net

= Mary Jo Bowers

‘ Monica J. Brown

gy

Mary Ellen Croteau

d

Beatrice Fisher

Pamela Hobbs

Fujiko Isomura

- fiber, mixed media

- painting

- painting, sculpture, installation

- painting, mixed media

- photography

- printmaking, painting, drawing

Examples from the WMG Online Registry

Woman Made has established itself on
the national and international level as a
resource for artists, advocates, and
aficionados. Whereas artists may have
their own website (I do) and feel no
need for this service, people unfamiliar
with their work will never opt to look at
that site as they do not know a name to
begin with. Being viewed on the
Woman Made Registry vs. one’s own
website holds much greater odds.

Kathleen Waterloo, River Forest, lllinois

“Egg” (detail)

mixed media, clay, wood

Elizabeth Featherstone Hoff
www.elizabethfeatherstonehoff.womanmade.net
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Workshops

Exhibiting Professionalism with Mary King
Career Day with Janet Bloch

Women’s Art Group *

You The Juror & Qx]ﬁ’ ﬂ“""‘
y R Q
Artist Demonstrations Q:;
Exhibiting Professionalism Manual ** o 0
L

*The Women’s Art Group, initiated by Mary King and 4"'|
facilitated by artist Laura Stempel, takes place on the fourth L.
Sunday of each month between 2-4pm. This group is for
artists to share their work - finished or in progress,
exchange tips for presentation, places to exhibit, sources of
supplies and other professional issues. Participants receive
feedback if they choose. Membership is not required and the
workshop is free.

** Woman Made Gallery’s Exhibiting Professionalism manual
is included in the Exhibiting Professionalism workshop. It has
been designed to provide artists with some basic knowledge
to help them in their artistic endeavors. Practical information
includes how to approach galleries, tips for shooting slides,
tips for a successful resume and artist statement, pricing
artwork, presentation of artwork, and much more.

“They Came to Help”
watercolor and acrylic

Mary King

Secret Place, Sacred Space
April 8 — May 12, 2005

Janet has provided invaluable aid in furthering my art career and bolstering my
confidence. With her assistance, | was able to secure a grant from the Illinois
Arts Council to help finance a solo show.

Melanie Deal, Evanston, IL
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Thank You

Woman Made Gallery is supported in part by grants from the lllinois Arts
Council a state agency, by a CityArts Program Il grant from the City of
Chicago, Department of Cultural Affairs, the Gaylord and Dorothy Donnelley
Foundation, the Polk Bros Foundation and by the generosity of its members
and contributors.

Woman Made Gallery is grateful to the many people who support this
organization through memberships, individual donations, goods and services.
All of our contributors are regularly acknowledged in our newsletters and on
our website.

We thank our anonymous Art Angel, who has contributed generously and
repeatedly through Harris Bank. Thank you to Jean Cozier who donates
through the Lucy Fund of The Chicago Community Foundation

GALLERY HOURS
Wednesday, Thursday, Friday - noon to 7pm
Saturday & Sunday - noon to 4pm

Admission to the Gallery is Free

Sponsors

Roberta Reb Allen
Carolyn Anderson

Andrea and Dick Ginsburg

Kathy Greenholdt and Paul Coady Sri Reddy
! Paula Greer Ann Regan
A. L. & Associates, Ltd. - Art Space Susan Guenthner Sally Ruddy

Carol Augustine

Bank of America

Kathy Bergold

Janine and Edward Biskind
Paul Breidenbach

Fran Bull
Leslie Butt

Pamela Callahan

Constance Hall
Timothy Hart

Jean Houlihan
Susan Ifergan
Setsuko Isomura
Margo Jeanchild
Ursula Kammer-Fox

Shirley Senior Sallas
Janet Schumacher

Wilma Stevens
Amy Stoeffler
Solvei Sullivan
Sondra L. Summers

Gustav Friedrich and Erena Rae

Rebecca Sive and Steve Tomashevski

Patricia Callahan

Jan Brown Checco

Mo Cahill and Paul Ciciora
Jean Cozier

PR Davis

Dana Daydodge

Karen Deighan

Anne Elizabeth
Beatrice Fisher

Anita and David Flores
Nancy Foster

Mallory Frjelich
Galganov & Associates
George Gehrken

Catherine Martha Keebler
Diane Lang Kelly

Mark Kosanovich

Peggy Lipschutz

Donna Lucas

Robin Malpass

Margie Mannering
Suzanne Massey

Laura McGrew

Jeanine Meola

Noel & Michele Moore
Lenore Orlowska-Warren
Jill Marie Peve

Susan Pritzker

Jere Van Syoc

MaryRoss Taylor

Elsbeth and Otto Thilenius
Frances Tuite

Annette and Scott Turow
John Walté

Kathleen and Dan Waterloo
Gary E. Waters

Deborah Weber

Rhonda Wheatley

Charles Yager

Roberta Zabel

Alexandra Zonis
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October 20, 2005

To the Board of Directors
Woman Made Gallery

(A Not-for-Profit Organization)
Chicago, lllinois

Independent Auditor's Report

We have audited the accompanying statement of financial position — modified cash basis
of Woman Made Gallery (A Not-for-Profit Organization) as of June 30, 2004 and 2005,
and the related statements of activities and changes in net assets, - modified cash basis
and cash flows-modified cash basis for the year then ended. These financial statements
are the responsibility of the organization's management. Our responsibility is to express an
opinion on these financial statements based on our audit.

We conducted our audit in accordance with U.S. generally accepted auditing standards.
Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatements. An
audit includes examining, on a test basis, evidence supporting the amounts and
disclosures in the financial statements. An audit also includes 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 provided a reasonable
basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material
respects, the financial position — modified cash basis of the Woman Made Gallery (A Not-
for-Profit Organization) at June 30, 2004 and 2005, and the results of its activities —
modified cash basis and its cash flows — modified cash basis for the year then ended on
the basis of accounting described in Note 1.

EILTS & ASSOCIATES, INC.



WOMAN MADE GALLERY

STATEMENT OF FINANCIAL POSITION - MODIFIED CASH BASIS
June 30, 2004 and 2005

ASSETS
June 30, June 30,
2004 2005
CURRENT ASSETS
Cash $ 14,012 $ 15,803
Accounts receivable - 20
Prepaid expenses 1,667 1,240
Total current assets 15,679 17,063
FIXED ASSETS
Furniture and fixtures 2,028 4,189
Software 1,751 1,751
Computer equipment 5,684 12,464
Less: accumulated depreciation (4,982) (6,533)
Net fixed assets 4,481 11,871
OTHER ASSETS
Security deposit 4,600 4,600
Art collection 13,315 13,315
Total other assets 17,915 17,915
TOTAL ASSETS $ 38,075 $ 46,849
LIABILITIES AND NET ASSETS
LIABILITIES
Accounts payable and accrued expenses $ 3432 % 239
NET ASSETS
Unrestricted net assets 34,643 46,610
TOTAL LIABILITIES AND NET ASSETS $ 38,075 $ 46,849

The accompanying notes are an integral part of the financial statements
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WOMAN MADE GALLERY

STATEMENT OF ACTIVITIES AND CHANGES IN NET ASSETS - MODIFIED CASH BASIS
For the Years Ended June 30, 2004 and 2005

June 30, June 30,
2004 2005
SUPPORT AND REVENUE
Sales $ 40,173 $ 35,162
Exhibition entry fees 31,873 33,433
Workshop fees 3,125 1,760
Fundraising (including $40,887 in-kind in '04/'05) 54,756 107,674
Membership dues 24,028 26,301
In-kind donations 11,892 -
Donations 8,514 17,464
Grants 14,820 20,995
Web Gallery 3,339 3,820
Total support and revenue 192,520 246,609
PROGRAM EXPENSES 129,711 197,426
ADMINISTRATIVE EXPENSES 45,146 35,374
Total program and administrative expenses 174,857 232,800
OTHER INCOME/(EXPENSES)
Dividend income - 11
Loss on sale of stock - (302)
Depreciation (673) (1,551)
Total other income/(expenses) (673) (1,842)
Change in Net Assets 16,990 11,967
Net Assets, Beginning of Year 17,653 34,643
Net Assets, End of Year $ 34,643 $ 46,610

The accompanying notes are an integral part of the financial statements
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WOMAN MADE GALLERY

SCHEDULE OF PROGRAM AND ADMINISTRATIVE EXPENSES - MODIFIED CASH BASIS
For the Years Ended June 30, 2004 and 2005

June 30, June 30,
2004 2005
PROGRAM EXPENSES

Commissions $ 22,128 $ 24,072
Fundraising (including $40,877 in-kind in '04/'05) 23,128 65,840
Occupancy 26,541 27,747
Salaries 24,363 28,916
Payroll taxes 2,003 2,998
Marketing and advertising 5,781 9,474
Credit card charges - 2,117
Shipping 6,115 1,607
Insurance 3,304 2,791
Printing 6,875 8,498
Telephone 3,056 3,371
Professional fees and consulting - 15,302
Repairs and maintenance 2,833 1,419
Miscellaneous 3,584 3,274

Total program expenses $ 129,711 $ 197,426

ADMINISTRATIVE EXPENSES

Salaries $ 13,528 $ 15,498
Payroll taxes 1,112 1,674
Professional fees 13,087 5,135
Occupancy 4,684 4,897
Bank and credit card charges 3,706 990
Repairs and maintenance 500 250
Subscriptions 300 152
Licensing fees 500 340
Telephone 539 595
Office 4,310 3,637
Outside services - 850
Miscellaneous 2,880 1,356

Total administrative expenses $ 45,146 $ 35,374

The accompanying notes are an integral part of the financial statements
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WOMAN MADE GALLERY

STATEMENT OF CASH FLOWS - MODIFIED CASH BASIS
For the Years Ended June 30, 2004 and 2005

June 30, June 30,
2004 2005

Cash Flows from Operating Activities:
Change in net assets $ 16,990 $ 11,967
Adjustments to reconcile change in net assets to
net cash provided by operating activities:
Depreciation 673 1,551
(Increase)/Decrease in:

Accounts receivable - 40
Prepaid expenses (450) 367
Increase/(Decrease) in:
Accounts payable and accrued expenses (1,312) (3,192)
Net Cash Provided by/(Used by) Operating Activities 15,901 10,733
Cash Flows from Investing Activities:
Art collection additions (see Note 4) (11,892) -
Purchase of equipment and furniture (2,463) (8,942)
Net Cash Provided by/(Used by) Investing Activities (14,355) (8,942)
Net Increase in Cash 1,546 1,791
Cash at the beginning of year 12,466 14,012
Cash at the end of year $ 14,012 $ 15,803

The accompanying notes are an integral part of the financial statements
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WOMAN MADE GALLERY

NOTES TO FINANCIAL STATEMENTS
For the Years Ended June 30, 2004 and 2005

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Nature of Organization - Woman Made Gallery is an lllinois nonprofit
corporation which supports and cultivates the contributions of women
artists through exhibitions, educational programs and community
outreach. Unlike the mainstream art world, Woman Made Gallery is
building an alternative community where the artistic values and criteria
are determined by women, for women. Woman Made Gallery is
dedicated to promoting the equal placement of women’s art in the world.
Through programming which examines the female condition, the Gallery
educates and serves as forum for dialogue between artists and the
community.

Basis of Accounting — The accompanying financial statements of the
Gallery have been prepared on the modified cash basis of accounting,
which is a comprehensive basis of accounting other than accounting
principles generally accounting principles generally accepted in the United
States of America primarily in the accounting for revenue and expenses.
Revenue is recorded when received rather than when earned and certain
expenses are recorded when paid rather than when incurred.

Basis of Presentation - These financial statements report amounts
separately by class of net assets. The separate classes of net assets are
defined as follows:

Unrestricted - Amounts that are currently available for use in the
Organization’s operations and for the acquisition of equipment.

Temporarily Restricted - Amounts that are restricted by the passage of
time or use.

Permanently Restricted - Amounts that are stipulated by donors to be
maintained permanently.



WOMAN MADE GALLERY

NOTES TO FINANCIAL STATEMENTS
For the Years Ended June 30, 2004 and 2005

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - (Continued)

Cash and Cash Equivalents - Cash and cash equivalents are held in the
name of Woman Made Gallery. For purposes of the statements of cash
flows, the Organization considers all highly liquid investments with an initial
maturity of three months or less to be cash equivalents.

Donated Services - Donated services are recognized as contributions in
accordance with SFAS No. 116, Accounting for Contributions Received
and Contributions Made, if the services (a) create or enhance non-
financial assets or (b) require specialized skills, are performed by people
with those skills, and would otherwise be purchased by the Organization.
No amounts have been reflected in the financial statements for donated
services. However, many individuals volunteer their time and perform a
variety of tasks that assist the Organization with specific assistance
programs, campaign solicitations, and various committee assignments.

In the year ending June 30, 2004, professional services include the value
of services donated by an accounting and a legal firm in the amount of
$5,871.

Estimates - The preparation of financial statements in conformity with
accounting principles generally accepted in the United States of America
requires management to make estimates and assumptions that affect the
reported amounts of assets and liabilities and disclosure of contingent
assets and liabilities as of the date of the financial statements and the
reported amounts of revenue and expenses during the reporting period.
Accordingly, actual results could differ from those estimates.

Income Taxes - The Organization has previously received notice from the
Internal Revenue Service of exemption from income tax under Section
501(c)(3) of the Internal Revenue Code. Accordingly, the accompanying
financial statements contain no provision for income taxes. The
Organization is not classified as a private foundation.



WOMAN MADE GALLERY

NOTES TO FINANCIAL STATEMENTS
For the Years Ended June 30, 2004 and 2005

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES -
(Continued)

Support and Revenue - Contributions received and unconditional promises
to give are measured at their fair values and are reported as an increase in
net assets. The Organization reports gifts of cash and other assets as
restricted support if they are received with donor stipulations that limit the
use of the donated assets, or if they are designated as support for future
periods. When a donor restriction expires, that is, when a stipulated time
restriction ends or purpose restriction is accomplished, temporarily
restricted net assets are reclassified to unrestricted net assets and reported
in the statement of support, revenue expenses and change in fund
balances as net assets released from restriction. Donor-restricted
contributions whose restrictions are met in the same reporting period are
reported as unrestricted support.

Sales revenue is recognized on the date of sale. Exhibition entry fees and
membership dues are recognized on the date cash is received.

NOTE 2 - PROPERTY AND EQUIPMENT

Property and equipment are recorded at historical cost. Depreciation is
computed using the straight-line method over three, five and seven years.
Depreciation expense for the years ended June 30, 2004 and 2005 is
$673 and $1,551, respectively. Accumulated depreciation as of June 30,
2004 and 2005 is $4,982 and $6,533, respectively.

NOTE 3 — LEASING ARRANGEMENTS AND EXPENSES
The Organizations does not have a lease for the gallery. Rent expense
for the years ended June 30, 2004 and 2005 is $27,280 and $28,560,
respectively.

NOTE 4 — ART COLLECTION
In the year ending June 30, 2004 there was an increase in the art
collection amounting to $11,892. This is to reflect the donated artwork

between 1999 and 2003, which had not previously been recorded.
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