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Statements of Financial Position

Project Women, Inc.

Assets

Current Assets
Cash and cash equivalents
Refundable capital deposits
Pledges receivable
Grants receivable
Prepaid expenses

Total Current Assets

Assets Whose Use Is Limited
Cash and cash equivalents
Pledges receivable
Grants receivable

Total Assets Whose Use Is Limited

Property and Equipment, net of accumulated depreciation

of $52,358 (2008) and $44,012 (2007)

Other Assets
Pledges receivable

Investment in Louisville Scholar House, LLC

Total Other Assets

Liabilities and Net Assets

Liabilities
Accounts payable
Accrued interest
Accrued expenses - other

Current portion of notes payable

Total Current Liabilities

Notes Payable, less current portion

Net Assets
Unrestricted
Temporarily restricted

Total Net Assets

See Notes to Financial Statements

June 30

2008 2007
$ 204,685 $ 105,855
- 115,154
11,049 11,771
25,000 87,353
3,728 4,691
244,462 324,824
103,730 91,653
93,400 47,958
67,438 30,000
264,568 169,611
851,241 745,035
8,794 5,637
537,567 -
546,361 5,637
Total Assets $ 1,906,632 $ 1,245,107
$ 13,800 $ 852
376 1,158
11,157 810

765 -

26,098 2,820
121,360 370,000
1,461,434 702,676
297,740 169,611
1,759,174 872,287
$ 1,245,107

Total Liabilities and Net Assets $ 1,906,632




Statements of Activities

Project Women, Inc.

Revenues and Support
Contributions
Grants
Special events, less direct expenses of
$33,037 (2008) and $24,478 (2007)
Investment income
In-kind donations

Net Assets Released From Restrictions
Total Revenues and Support
Expenses
Program services
General and administrative
Fund-raising and special events

Total Expenses

Net Increase (Decrease) in
Total Net Assets

Net Assets Beginning of Year

Net Assets End of Year

See Notes to Financial Statements

Year Ended June 30

2008 2007
Temporarily Temporarily
Unrestricted Restricted Total Unrestricted Restricted Total

$ 81,655 $ 125,853 207,508 $ 80,088 $ 20,227 100,315

37,317 1,009,872 1,047,189 31,600 126,000 157,600

78,469 17,466 95,935 44,234 15,014 59,248

3,910 3,910 10,374 10,374

52,687 52,687 41,000 41,000

254,038 1,153,191 1,407,229 207,296 161,241 368,537

1,025,062 (1,025,062) 224,413 (224,413)

1,279,100 128,129 1,407,229 431,709 (63,172) 368,537

412,128 412,128 245,286 245,286

54,585 54,585 62,735 62,735

53,629 53,629 84,424 84,424

520,342 520,342 392,445 392,445
758,758 128,129 886,887 39,264 (63,172) (23,908)

702,676 169,611 872,287 663,412 232,783 896,195

$ 1,461,434 $ 297,740 1,759,174 $ 702,676 $ 169,611 872,287




Statements of Functional Expenses

Project Women, Inc.

Rental assistance

Salaries

Payroll taxes

Employee benefits

Assistance payments

Rent

Utilities

Telephone

Legal and accounting

Office supplies

Employee training

Repairs and
maintenance

Insurance

Interest expense

Automobile expense

Printing and postage

Professional fees

Newsletter

Dues and
memberships

Depreciation and
amortization

Miscellaneous

Total Expenses

Year Ended June 30

2008 2007
General General
Program and Program and
Services Administrative Fund-raising Total Services Administrative Fund-raising Total
$ 82477 $ 82477 $ 61,000 $ 61,000
151,638 $ 19,296 170,934 115,715 $ 15,918 131,633
11,052 2,903 13,955 9,609 1,476 11,085
15,675 4,404 20,079 9,352 2,655 12,007
21,625 21,625 12,941 12,941
4,473 1,600 6,073 3,694 1,231 4,925
4,184 1,395 5,579 3,653 1,271 4,924
2,559 920 3,479 2,329 841 3,170
12,611 12,611 10,575 10,575
5,519 1,799 7,318 3,355 1,464 4,819
7,668 5,321 12,989 5,008 1,774 6,782
263 193 456 245 129 374
7,607 2,735 10,342 2,915 3,570 6,485
16,779 16,779 18,382 18,382
1,787 1,787 2,139 2,139
9,495 488 $ 4,601 14,584 1,222 1,067 $ 18,164 20,453
24,000 24,000 60,000 60,000
17,685 5,896 23,581 4,083 4,083
6,359 6,359 577 577
6,277 802 886 7,965 5,297 802 1,267 7,366
39,006 118 18,246 57,370 6,235 1,580 910 8,725
$ 412,128 $ 54,585 $ 53,629 $ 520,342 $ 245,286 $ 62,735 $ 84,424 $ 392,445

See Notes to Financial Statements




Notes to Financial Statements--Continued
Project Women, Inc.

June 30, 2008 and 2007

Note D--Investment in Louisville Scholar House, LLC

The Organization owns a 0.01% partnership interest in Louisville Scholar House, LLC (the “Company”).
The Company was formed to fund construction of 56 independent living apartments and a child
development center in Louisville, Kentucky. The actual construction and subsequent operations of
these facilities will be managed by the Company.

The Organization is the general partner in this limited liability company. National City Bank of
Kentucky Community Development Corporation is the limited partner owning a 99.99% partnership
interest, in exchange for a loan commitment of approximately $7,035,246 to the Company and is to
receive certain tax credits generated by the Company. Additional financing to complete construction
of these projects is being provided by grants and loans from governmental agencies.

For financial statement presentation, the investment in Louisville Scholar House, LLC is accounted for
using the equity method of accounting. This Company is not consolidated into the Organization's
financial statements as the Organization does not have control over the activities of the Company.

Note E--Notes Payable

Notes payable consists of the following:

June 30
2008 2007
Mortgage note with Republic Bank, due in full November
2010. Interest at 4.90% is due monthly. All West Lee
Street and South Fifth Street property is pledged as
collateral on this note. $ 120,000 $ 370,000
Note payable with Duplicator Sales & Service due in full
July 2010, payable in monthly installments of $85, including
interest of 0% and is collateralized by office equipment. 2,125 -
122,125 370,000
Less current portion 765 -

$ 121,360 $ 370,000

Continued
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Notes to Financial Statements--Continued

Project Women, Inc.

June 30, 2008 and 2007

Note E--Notes Payable--Continued

Future maturities of notes payable are as follows:

Year Ending June 30

2009 $ 765
2010 1,020
2011 120,340
3 122125
Note F--Changes in Temporarily Restricted Net Assets
Balance Contributions Released Balance
June 30, and From June 30,
Purpose 2007 Grants Restrictions 2008
Rental assistance
Louisville Metro Government $ 55,000 $ (54,600) $ 400
Playground equipment
Knights of Columbus 572 572
Xaverian Brothers 2,690 2,690
Nettleroth Foundation 5,000 5,000
8,262 - - 8,262
Program director
Metro United Way 19,594 (19,594) -
Toddler book club
Who Foundation 3,860 a7 3,843
Apartment furniture
Louisville Metro Government 13,719 (13,719) -
After school program
Archdiocese of Louisville 1,540 (1,540) -
Academic services program
Horn Foundation 10,000 (2,785) 7,215
Know How 2 Go 10,000 (1,818) 8,182
- 20,000 (4,603) 15,397
Special event contributions - 17,466 (17,466) -

Continued
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Notes to Financial Statements--Continued
Project Women, Inc.

June 30, 2008 and 2007

Note F--Changes in Temporarily Restricted Net Assets--Continued

Balance Contributions Released Balance
June 30, and From June 30,
Purpose 2007 Grants Restrictions 2008
Capital expenditures
Comprehensive Campaign 103,515 132,505 (62,485) 173,535
Building bank drive 3,448 3,448
Kosair Charities 50,000 (12,500) 37,500
Cralle Foundation 15,000 (15,000) -
Gheens Foundation 150,000 (150,000) -
Louisville Metro Government 250,000 (250,000) -
Lavender Foundation 50,000 (50,000) -
Owsley Brown Frazier 250,000 (250,000) -
Scholar Key drive 20,000 (10,000) 10,000
Louisville Metro Council 7,000 (7,000) -
WHAS 9,000 (9,000) -
103,515 936,953 (815,985) 224,483
Family Nutrition and Wellness
UPS Foundation 10,000 (1,311) 8,689
E-ON 2,500 2,500
Norton Foundation 10,000 10,000
Build-A-Bear Workshop 2,500 2,500
Humana Foundation 5,000 5,000
- 30,000 (1,311) 28,689
Case manager
Kentucky Housing Corporation 13,719 (6,860) 6,859
Art project
Kentucky Foundation for Women 1,000 1,980 (1,000) 1,980
Empowerment for Family Services
Norton Foundation 11,526 (11,526) -
Sisters of Charity of Nazareth 25,000 (25,000) -
UPS Foundation 5,000 (5,000) -
Brown Forman 1,000 (1,000) -
Toyota Manufacturing 5,000 (5,000) -
ALCOA 10,000 (10,000) -
Lavender Foundation 30,000 (30,000) -
47,526 40,000 (87,526) -
Eugenia Powers Education Trust 7,427 900 (500) 7,827
Community Garden Project
Brightside 341 (341) -
$ 169,611 $ 1,153,191 $ (1,025,062) $ 297,740
Continued
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Notes to Financial Statements--Continued

Project Women, Inc.

June 30, 2008 and 2007

Note F--Changes in Temporarily Restricted Net Assets--Continued

Balance Contributions Released Balance
June 30, and From June 30,
Purpose 2006 Grants Restrictions 2007
Client assistance
Toyota Manufacturing $ 4,561 $ (4,561) $ -
Louisville Metro Government 20,600 (20,600) -
4,561 20,600 (25,161) -
Rental assistance
Horn Foundation 10,000 (10,000) -
Louisville Metro Government 9,200 (9,200) -
- 19,200 (19,200) -
Playground equipment
Knights of Columbus 572 572
Xaverian Brothers 2,690 2,690
Nettleroth Foundation 5,000 5,000
8,262 - - 8,262
Counseling services
Archdiocese of Louisville 840 (840) -
Apartment furniture
Bank One 117 (117) -
Office supplies
Archdiocese of Louisville 660 (660) -
After school program
Archdiocese of Louisville 1,700 (160) 1,540
Case manager
Sisters of Charity of Nazareth 25,000 (25,000) -
Special event contributions 1,501 15,014 (16,515) -
Capital expenditures
Sisters of Charity of Nazareth 25,000 (25,000) -
Comprehensive Campaign 94,313 19,852 (10,650) 103,515
Louisville Metro Government 25,000 (25,000) -
119,313 44,852 (60,650) 103,515
Computer equipment
UPS 1,826 (1,826) -
Art project
Kentucky Foundation for Women 1,025 1,000 (1,025) 1,000

Continued
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Notes to Financial Statements--Continued
Project Women, Inc.

June 30, 2008 and 2007

Note F--Changes in Temporarily Restricted Net Assets--Continued

Balance Contributions Released Balance
June 30, and From June 30,
Purpose 2006 Grants Restrictions 2007
Empowerment for Family Services
Community Foundation of Louisville 20,000 (20,000) -
Ameriprise 10,426 (10,426) -
Norton Foundation 15,000 10,000 (13,474) 11,526
Metro United Way 5,000 (5,000) -
Sisters of Charity of Nazareth 25,000 25,000
UPS Foundation 5,000 5,000
Brown Forman 1,000 1,000
Toyota Manufacturing 5,000 5,000
45,426 51,000 (48,900) 47,526
Eugenia Powers Education Trust 7,552 375 (500) 7,427
Operations
Cralle Foundation 15,000 (15,000) -
Community Garden Project
Brightside 800 (459) 341
Children's Specialist
Crusade for Children 8,000 (8,000) -
Developmental/Educational Programs
Crusade for Children 400 (400) -

$ 232,783 $ 161,241  $ (224,413) $ 169,611

Note G--Grant Revenue

During 2006, the Organization was awarded a $125,000 challenge grant from the C. E. and S.
Foundation. The challenge grant provides for matching funds of up to $25,000 per year for the fiscal
years 2006 through 2010 when the Organization meets certain requirements in raising new or
increased contributions over those received in the base year (fiscal year 2005). The Organization
earned the first $25,000 match for the years ended June 30, 2008 and 2007 and this amount is
included in grant revenues on the financial statements.

In 2008, the Organization was awarded a $500,000 challenge grant from J. Graham Brown
Foundation. The challenge grant provides for $500,000 to be awarded upon $500,000 of
contributions being raised from new donors by December 1, 2009. The grant funds have a restricted
use of the building of the Louisville Scholar House campus.
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Notes to Financial Statements--Continued
Project Women, Inc.

June 30, 2008 and 2007

Note H--Special Events

The Organization held various special events to raise awareness among the attendees and the local
community as to the Organization's cause, and to solicit donations. It is anticipated that the
Organization will conduct similar events annually.

Note I--Contributed Services

The Organization received donated services of approximately $53,000 and $41,000, respectively, for
printing/design services fundraising consultant services for the years ended June 30, 2008 and 2007.

Note J--Retirement Plan

In 2008, the Organization began a SIMPLE IRA plan to fund retirement for its employees. The
Organization matches employees’ contributions up to three percent of their compensation. The
Organization made $1,906 in contributions for the year ended June 30, 2008.

Note K--Concentrations

Cash--The Organization maintains cash balances at several financial institutions located in Kentucky.
Accounts at each institution are insured by the Federal Deposit Insurance Corporation up to
$100,000. At June 30, 2008 and 2007, the Organization's uninsured cash balances total
approximately $172,000 and $126,000, respectively.

Grants--In 2008, the Organization received 62% of its grant revenue from three grantor agencies.
There was no concentration of contributions in 2007.

Note L--Subsequent Events

In July 2008, the Organization transferred ownership of the 56 independent living apartments and
child development center facilities and land to Louisville Scholar House, LLC in exchange for a note
receivable of $2,954,401. This note receivable is to be repaid from the surplus cash of Louisville
Scholar House, LLC and is due in its entirety on December 31, 2028. Interest accrues on the
outstanding balance at a rate of 4.40%.

In July 2008, the Organization filed the appropriate documents to officially change its name from

Project Women, Inc. to Family Scholar House, Inc. to more accurately reflect the education mission of
the Organization under a name eligible for trademark protection.
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