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To 

The Board of Directors 

of the Tulip Foundation 

gr. Sofia, ul. Osam № 1, floor 1, ep.2 

UIC 131322025 

 

 

INDEPENDENT AUDITOR'S REPORT 

 

Opinion 

We have audited the financial statements of Tulip Foundation (the "Foundation"), which 

comprise the balance sheet as at 31 December 2022, and the income statement, statement of profit 

or loss, statement of non-operating activities, statement of changes in equity and statement of 

cash flows for the year then ended, and notes to the financial statements, including a summary of 

significant accounting policies and disclosures for the year. 

In our opinion, the accompanying financial statements: 

- present fairly, in all material respects, the financial position of the Foundation as of December 

31, 2022, and its financial performance for the year then ended; and 

- has been prepared in accordance with the requirements of National Accounting Standards. 

 

 

Basis for expressing opinions 

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our 

responsibilities under those standards are further described in the section of our report entitled 

"Auditor's Responsibilities for the Audit of the Financial Statements". We are independent of the 

Foundation in accordance with the International Code of Ethics for Professional Accountants 

(including International Independence Standards), the International Ethics Standards Board for 

Accountants (the ISAE Code), together with the ethical requirements of the Independent 

Financial Auditing Act (IAA) applicable to our audit of the financial statements in this country, 

and we have fulfilled our other ethical responsibilities in accordance with the requirements of the 

IAAE and the ISAE Code. We consider that the audit evidence we have obtained is sufficient and 

appropriate to provide a basis for our opinion. 

 

 

Information other than the financial statements and the auditor's report thereon 

Management is responsible for the other information. The other information consists of a 

management report prepared in accordance with Chapter Seven of the Accounting Act, but does 

not include the financial statements and our auditor's report thereon. 

Our opinion on the financial statements does not cover the other information and we do not 

express any form of assurance conclusion on it unless and to the extent that it is specifically 

stated in our report. 
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In connection with our audit of the financial statements, our responsibility is to read the other 

information and, in doing so, determine whether the other information is materially inconsistent 

with the financial statements or with our knowledge acquired during the audit or otherwise 

appears to contain material misstatement. If, based on the work we have performed, we conclude 

that there is a material misstatement in that other information, we are required to report that fact.  

We have nothing to report in this regard. 

  

 

Additional issues for reporting under the Accounting Act 

In addition to our responsibilities and reporting under the ISA, in respect of the MD&A, we have 

performed procedures in addition to those required under the ISA, in accordance with the 

Guidance of the professional body for chartered accountants and registered auditors in Bulgaria, 

the Institute of Chartered Certified Accountants. These procedures involve verifying the 

existence, as well as the form and content, of such other information in order to assist us in 

forming an opinion as to whether the other information includes the disclosures and reports 

required by Chapter Seven of the Accounting Act applicable in Bulgaria.  

Opinion in relation to Article 37(6) of the Accounting Act 

Based on the procedures performed, it is our opinion that: 

(a) The information included in the management report for the financial year for which the 

financial statements are prepared is consistent with the financial statements. 

(b) The management report has been prepared in accordance with the requirements of Chapter 7 

of the Accounting Act.  

 

 

Management's responsibilities for the financial statements  

Management is responsible for the preparation and fair presentation of these financial statements 

in accordance with National Accounting Standards and for such internal control as management 

determines is necessary to enable the preparation of financial statements that are free from 

material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the Foundation's 

ability to continue as a going concern, disclosing, when applicable, matters related to the going 

concern assumption and using the going concern basis of accounting, unless management intends 

to liquidate the Foundation or to discontinue operations or management has no practical 

alternative but to do so. 

 

 

Auditor's responsibilities for the financial statement audit 

Our objectives are to obtain reasonable assurance about whether the financial statements as a 

whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's 

report that includes our audit opinion. A reasonable degree of assurance is a high degree of 

assurance, but is not a guarantee that an audit performed in accordance with ISAs will always 

detect a material misstatement when one exists. Misstatements may arise from fraud or error and 

are considered material if they could reasonably be expected, individually or in the aggregate, to 
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influence the economic decisions of users made on the basis of those financial statements. 

As part of an audit in accordance with ISAs, we use professional judgment and retain 

professional skepticism throughout the audit. We also: 

- identify and assess the risks of material misstatement of the financial statements, whether due to 

fraud or error, design and perform audit procedures to address those risks, and obtain audit 

evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 

detecting a material misstatement that results from fraud is higher than the risk of a material 

misstatement that results from error because fraud can include collusion, forgery, deliberate 

omissions, statements intended to mislead the auditor, and disregard or circumvention of internal 

control. 

- obtain an understanding of internal control relevant to the audit in order to design 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. 

- evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by management. 

- we conclude on the appropriateness of management's use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty exists 

related to events or conditions that may cast significant doubt about the Foundation's ability to 

continue as a going concern. If we conclude that a material uncertainty exists, we are required to 

draw attention in our auditor's report to the related financial statement disclosures or, if those 

disclosures are inadequate, to modify our opinion. Our conclusions are based on audit evidence 

obtained up to the date of our auditor's report. However, future events or conditions could cause 

the Foundation to cease to operate as a going concern. 

- We evaluate the overall presentation, structure and content of the financial statements, including 

the disclosures, and whether the financial statements present the underlying transactions and 

events in a manner that achieves fair presentation. 

We communicate to management, among other matters, the planned scope and timing of the audit 

and significant audit findings, including material weaknesses in internal control, that we identify 

during our audit. 

 

Registered Auditor 

d.e.s. Ivan Milev 

Dipl. № 656 / 2009 

gr. Ivan Milev, Sofia, ul. I. Belchev №18 

19 September 2023 
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ANNUAL ACTIVITY REPORT 

 

The management presents its annual report and annual financial statements as at 31 December 

2022, prepared in accordance with the National Accounting Standards (NAS) applicable in 

Bulgaria. This report has been audited by D.e.s. Ivan Milev - Registered Auditor with dipl.no. 

656 / 2009. 

 

Description of activity 

 

Tulip Foundation stimulates cooperation between civil society, business, national and local 

authorities to improve the quality of life and development opportunities for people in Bulgaria 

by: 

- generating social investment from individuals, the business sector and various public and 

private funding sources; 

- providing financial, expert and technical support to civil society organisations working to 

address the social needs of society at national level; 

- contributes to the effectiveness, sustainability and diversity of social programmes in Bulgaria 

by providing targeted grant funding; 

- mediates by providing professional advice, consultancy, evaluation, monitoring and follow-

up of projects and programmes; 

- promotes transparency, accountability and professionalism through adherence to high ethical 

standards; 

- works in collaboration with other civil society organisations at national and local level to 

develop social responsibility and sustainability of the civil society sector in Bulgaria. 

 

 

Annual performance 

 

Our efforts in 2022 were focused on the main programmes to promote and support the activities 

of CSOs in the social sphere in Bulgaria. We organized annual competitions. We organized 

and participated in various events and campaigns. We actively worked with our colleagues 

from several alliances we are members of - Alliance for Early Childhood Development, 

Childhood Coalition 2015, Childhood Without Violence, Being a Father campaign, etc. We 

continued our cooperation and collaboration with our European partners from the European 
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Network for Family Group Conferences, AGE European Platform on Older People, Social 

Value International, Volonteurope, BAGSO, COFACE and others. 

 

 

The Power of Family and Community Programme 

 

The development of the programme continued with expert and financial support to projects 

of local organisations in the country. Several projects were completed during the year. Some 

were continued with additional funding, materials and meetings. The supported projects are 

part of an overall initiative for the Sure Start programme to develop and strengthen the 

parenting capacity of families with children under 6. Activities are directly aimed at working 

with parents and families to provide meaningful early childhood care for their children. All 

partner organizations received a variety of materials and educational toys for children of 

different ages. The development of new initiatives started in the previous year continued. We 

visited many of the meat projects on site, organized trainings for the teams, involved them in 

trainings of other organizations and networks. Online meetings and short thematic trainings 

for colleagues from Sure Start Family Centres continued. 

 In May, we celebrated International Family Day, which in 2022 was dedicated to "Work-

Family Balance" with the message "Family is a Team!". We organised a campaign with 

partners COFACE Families Europe and MenEngage to spark conversation between parents 

and children of all generations about sharing decisions, homework and caring for loved ones 

in the family. There is no single rule for organising life at home. But good planning and 

communication are important for a good shared daily life. We created the fun Family Bingo 

cards and distributed them to partners. The cards include a fun planning card that makes it 

easy for parents to prioritize tasks, with each family member participating according to their 

age and skills. 

At the beginning of August, the Tulip Foundation team organised a working visit to Scotland 

for a group of colleagues from civil society organisations and experts from state institutions. 

This was our contribution to a project on improving maternal and child health among 

vulnerable communities in Bulgaria, implemented by the Health and Social Development 

Foundation, Knowledge Society and Future for Children Association. The colleagues were 

interested to learn on the spot how a national programme for healthy nutrition of children at a 

very young age - from birth to 3 years works. Our partners from Scotland responded to our 

request and were kind enough to organise a special intensive programme for the working 

visit of the group from Bulgaria. We visited on-site service centres for children, young 

people and families. We had presentations talks at Sure Start type centres for parents with 

children. We had very fruitful meetings at the Scottish Government and the Social Security 

Agency. 

 The experience exchange in Edinburgh started with a meeting at Dr Bell's Family Centre. 

Danielle Campbell and her team told us about the different activities with mothers, fathers 

and other family members. The following day we visited the Citadel Centre for young people 

and families. Marion Macleod, researcher, gave us an overall picture of early years services 

and support for families with children in Scotland. Willy Barr, the manager of the family 

centre, gave us a detailed account of its history, of its work with young people, which 

following their needs has naturally developed into community work with young mothers and 

parents and their children. And the work with young people continues now. In the afternoon 
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we had a meeting at the Relationships Scotland office. Clare Simpson, Director of Parenting 

Across Scotland, and Cheryl Brown, Director of Midlothian Sure Start Centre, introduced us 

to the Open Kindergarten model. It is based on adapting existing services for young children 

and their families into holistic inclusive services tailored to children's needs and abilities and 

informed by current research. Sue Palmer, Chair of the Upstart Scotland campaign told us 

about the development of the early years education and care programme and the importance 

of free play. 

On the third day we had meetings at the Scottish Government in Glasgow. Nicola Birrell and 

Ben Sutcliffe, Senior Advisors to the Best Start Grant and Best Start Foods programmes, 

gave us an overview of the principles and structure of the programmes. A lively question, 

answer and comment session followed. In the afternoon we met with Kirsty Craig, Jeni 

Milne and Brendan McGinty at Social Security Scotland agency. They gave us a detailed 

presentation on how the Healthy Early Years programmes are delivered in practice and how 

access for parents and families is regulated. 

In just a few days, we learned a lot, especially that early years support is support for parents 

and families. And this support is only possible to be effective when working in an 

environment of mutual trust. 

 

 

 

Awards 

 

 

Project of the Year Awards 2021 

 

The traditional Project of the Year 2021 awards for the best and most effective projects of 

civil society organizations were presented for the seventeenth time at a public ceremony in 

early June 2022 at the NPC Literary Club "Peroto". Maria Petkova from Tulip Foundation 

addressed the contestants and guests with words about the meaning and strength of human 

relations, the importance of professionalism and responsibility. The selection of the awarded 

projects is as objective as possible due to clear criteria announced in advance - results; 

sustainability of the activities in time; financial efficiency; participation of the target groups 

and the local community; innovation and applicability of the idea in other localities. 

The 2021 awards were announced by the jury members. They were presented by members of 

the Tulip Foundation Board. Vladimir Kissov invited on stage Snezhina Petrova, actress, 

head of the Theatre Department of New Bulgarian University, a key figure in artistic and 

socially engaged projects such as "Medea" and "One Bulgarian Woman", winner of 

numerous national and international awards. Snezhina Petrova presented the first of three 

equal awards - the project "Fund for the Children of Heroes" of the Foundation "For the 

Good". The award was accepted by Dimitrina Spirova and Nadezhda Rangelova, who moved 

the room with their story. 

Vladimir Penkov presented H.E. Andrea Wiecke, Ambassador of Austria in Bulgaria and 

told about her long-standing professional and personal relationship with Bulgaria. 

Ambassador Wicke spoke about the life of children and people in small settlements and the 

role of community centres. She presented the project "Know Yourself and Pass On" of the 

People's Community Centre "Far 1930", s. Pavolche. On behalf of the Chitalishte Maria 
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Bozhkovska and Betina Ivanova told about the idea and their work on the project. "All the 

children from the village visit the community centre!" they said. 

Anna Zaharieva talked about the activities and passion for books of the "most read person in 

the country" and member of the jury of the competition. Svetlozar Zhelev, Director of the 

National Book Centre, spoke about reading and the project "A Chance for Every Child - 

Adapting and Implementing the Sure Start Methodology in Bulgaria" of the Future for 

Children Association. Visibly excited were Maria Guineva from the association and the 

mayor of the village. Anton Antonov. They accepted the award together with the team of the 

association directly involved in the implementation of the project. The activities of the Sure 

Start programme continue and are being expanded to 3 new settlements with the support of 

Kazanlak Municipality. 

At the end of the event, Maria Petkova congratulated the representatives of the organizations 

who carried the ever-blooming tulips specially designed by Georgi Chapkanov. She thanked 

the members of the jury for making the event a celebration. He congratulated all the 

participants of the competition because every nominated project has already been awarded 

with the trust of the people. 

In this year, marked by many difficulties and changes imposed by the ongoing pandemic 

COVID-19, sixteen different actual projects from small and large settlements were 

nominated. The ceremony was organized with the media partnership of the Information 

Portal of NGOs in Bulgaria and in cooperation with the National Palace of Culture. 

 

 

"Of NGOs and People" 

 

Shared experiences and advice from proven professionals in writing, public speaking, and 

advertising can be really helpful when fellow CSOs talk about their work or present their 

organization. For several years, we have periodically published selected writing tips. 

"Writing well is not a natural gift. You have to learn to write well!" says David Ogilvy, one 

of the creators of modern advertising. He believes that the principles of good advertising are 

very similar to those of good presentation. See his principles of good presentation. 

Henry Miller was born in New York in the days around Christmas in the late 19th century. 

Well known for his filmed novels, he wrote his "Commandments of Writing" for himself and 

followed them. These may be useful for people who are less experienced or writing on new 

subjects. 

 

 

Volunteer Initiative Awards 2022 

 

In partnership with the National Alliance for Working with Volunteers, we announced the 

traditional competition for the most effective and interesting volunteer initiatives in Bulgaria 

at the end of autumn. We have been organising this competition for 12 years - from the 

European Year of Volunteering 2011 until now. We know that volunteers change the world 

and people's lives. We know that volunteers are the first responders to difficulties and crises, 

offering the most timely and appropriate forms of support and solutions. This year, more than 

ever, we have had occasions to see the power and role of volunteers. They have been first 

responders in the aftermath of pandemics, war, floods, fires, alongside a host of local 
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initiatives. Thousands of volunteers of all ages organized and participated in hundreds of 

initiatives across the country. They all deserve support and recognition. 

The Volunteer Initiative 2022 Annual Awards were announced at a public ceremony in the 

Ballroom of the National Palace Gallery on 21 December. Members of the jury were Diana 

Kovacheva, Ombudsman of the Republic of Bulgaria, Alexey Lazarov, Editor-in-Chief of 

Capital newspaper and Manol Peikov from the publishing house Zhanet 45. This year awards 

were given to three categories of volunteer initiatives. Elena Cherneva, Deputy Ombudsman 

of the Republic of Bulgaria, congratulated the participants and guests of the event on behalf 

of the Ombudsman Diana Kovacheva. She presented the local initiatives to support people - 

help for children, classmates, elderly, addicts, people with disabilities, refugees, cancer 

patients, students with special educational needs, summer schools, libraries, kindergartens, 

promotion of reading, prevention of addictions among schoolchildren, renovation of a 

village, restoration of an old fountain, maintaining clean mountains, recycling. Volunteers 

from different localities, of different ages and with different activities stood side by side and 

congratulated each other on their achievements. 

Manol Peykov expressed his satisfaction with the many different activities of volunteers and 

especially young volunteers in the country. He told a story from a century ago about 

philanthropy in Bulgaria - the story of Dimitar Kudoglu from Plovdiv. He continued with the 

presentation of the initiatives to support the people in the flooded villages of Karlovo. 

Representatives of Forest BG, St. Paisii Hilendarski" in Haskovo and a group of volunteers 

united by the power to help in a difficult time, received the certificates. 

Aleksey Lazarov spoke about the hundreds and thousands of volunteers who have been 

organizing various campaigns for ten months to support people fleeing the war in Ukraine. 

The volunteers from the Volunteer Club "Smile" at the Vasil Levski School in Valchi dol, 

Greenpeace Bulgaria and SWOB Mati Ukraine, the UNCREATE END RENEWATIO 

Foundation Plovdiv, Open Heart Foundation Varna, GORATA.BG Foundation and FOR 

GOOD were congratulated with a long applause. 

Ivo Ivanov, Maria Nosikova and Tian Niu Zhou, students of the National Music School 

"Lyubomir Pipkov", contributed to the festive atmosphere with their piano performances. 

The evening ended with the wish for bright holidays, bright thoughts and good deeds. 

Because we are volunteers! 

This year we received 37 nominations of various initiatives of civic organizations, 

community centres, schools, clubs and volunteer groups from all over the country. They were 

presented by volunteers, civic organizations, schools, community centres, citizens, mayors. 

 
 

 

Campaigns 

 

 

European Day of Solidarity between Generations, 29 April 2022 

 

Intergenerational solidarity is about connection, support and joy! 

The Tulip Foundation has been organising an annual campaign for the European Day of 

Solidarity between Generations since 2009. Today, people from four generations with 

different experiences, skills and needs live together in Bulgaria and Europe. We learn and 

understand the world from our parents, grandparents, teachers, friends, colleagues in the 
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profession. We pass on what we learn to our children, grandchildren, students and friends. 

This year's Intergenerational Solidarity Day happened among many other celebrations. This 

makes the connection between people even easier. All people - young and old, known and 

unknown, smiling and dejected, need attention and respect! 

Days of Good Deeds 2022 

 

At the beginning of 2022, good deeds began spontaneously, provoked by the greatest evil 

among men - war. Hundreds of volunteers organized actions to support the thousands of 

children and families caught up in the war in Ukraine. Volunteers are first responders in 

moments of crisis. They themselves plan and offer the most timely and adequate support and 

solutions. That is why we encourage and support the efforts of volunteers. 

Tulip Foundation earlier than usual its annual support program for volunteer initiatives and 

provided core and additional support for volunteer initiatives targeting the people of Ukraine. 

This year volunteers' efforts were supported with small grants of up to BGN 300. 

  

 

To be a Father Campaign 

 

Father's Day  

 

Millions of people of all generations celebrate Father's Day on the third Sunday in June. 

They turn to their fathers, grandfathers, and other men in their family circle with appreciation 

for the support, shared time, and "manly" conversations. On this day, we remind parents that 

when children grow up they will not follow their advice, but the role models they have seen 

in the family.  

On the warm summer Father's Day on June 19, Tulip Foundation organized the traditional 

event at Alexander Nevski Square in partnership with Sofia Municipality. Hundreds of 

children with their fathers, grandfathers, uncles, uncles and mothers spent several hours in 

the square. All the children had the opportunity to see the police dog Lucky up close, to ride 

the police horses Preston and Archie, to take pictures sitting on motorbikes, different cars, 

fire engines, ambulance, special emergency car. All toured the special emergency and 

disaster relief equipment in town and the mountains. The sirens and lights of police and fire 

equipment could be heard and seen from a distance for hours. 

The event was organized with the exclusive assistance of the Sofia Fire Safety and 

Population Protection Directorate, the Security Directorate and the Directorate of Emergency 

Assistance and Prevention at the Sofia Municipality and the Sofia Directorate of Internal 

Affairs. 

We handed out the fun bingo cards "Being a Father" that we created with our partners from 

COFACE and ManEngage. They contain ideas for new and interesting activities for children 

and fathers, grandfathers, uncles.  

 

 

"Society for All Ages" Campaign 

  

The International Day of 1 October is dedicated to the elderly, but the "Society of All Ages" 

campaign is for everyone. In May 2022, World Youth Day passed under the motto of 

intergenerational solidarity. And in early autumn, the Tulip Foundation encouraged people 
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and organisations to get involved in the International Day of Older People campaign. 

In a rapidly changing world of war, epidemic, floods... we feel how vulnerable and connected 

we are to others. Love, care, connection between people have many faces. In this campaign, 

let's talk about the contributions of seniors to their families, communities, and society as a 

whole. We include them in this conversation, encourage and support their full participation in 

the life of society. 

 

 

 

Programmes 

 

 

Legal and human rights of older people 

 

Protecting the rights of older people through civic participation and an intergenerational 

approach is at the heart of our joint activities with partners Sage Advocacy from Ireland, 

BAGSO from Germany and Pro Senectute from Austria. We often read and talk about the 

rights of children, women, people with disabilities, people from minorities .... This new 

project we started in 2022 is about the rights of the elderly. 

Our common goal is to raise the topic of elderly rights by stimulating and organizing learning 

and exchange of practices in the field of citizen participation and intergenerational dialogue 

in our countries. 

Our first workshop took place in Bonn in the trace of July. Kindly hosted by colleagues from 

BAGSO, we shared thoughts and observations on understanding and respecting the rights of 

older people in different countries. We discussed common intentions and planned concrete 

steps for the coming months. 

The project's first three-day training on human rights in later life, "Where rhetoric meets 

reality", took place in Dublin in mid-November. It was preceded by a full-day partners' 

workshop and discussion session at the Project Arts Centre, where we participated in a 

Bealtaine 2022 festival event. During the training we had an intensive exchange with 

outstanding speakers - Patricia Rickard-Clarke, former Chief Commissioner for Law Reform 

and Chair of the Board of Sage Advocacy; Nora Owen, former Minister for Justice and 

current member of the Board of Trustees of Safeguarding Ireland; Patsy Fitzsimons, Head of 

Complaints and Investigations at Decision Support Service; Professor Amanda Phelan of 

Trinity College Dublin; David Byrne, former Attorney General to the Government of Ireland 

and former Commissioner of the European Commission with responsibility for Health and 

Consumer Protection; Judge John O'Connor and others. 

The presentations and discussions reflected the different perspectives - the justice system and 

service providers, social workers, the legal profession and the health system. They were 

followed by a presentation of the activities of the independent organisation Sage Advocacy 

"Nothing for you - without you". A special session was dedicated to the Bealtaine Festival, 

organized annually by Age & Opportunity. Tara Byrne, Programme Director of the festival 

shared examples of active citizen participation and intergenerational solidarity through the 

lens of cultural events. 

Bibiana Savin from Sage Advocacy talked about an interesting initiative - expressing 

complex issues through simple messages "Postcards on the Edge". Mary Condell, legal 

counsel at Sage Advocacy, introduced us to the Think Ahead - Plan Ahead initiative. 
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Partners from Bulgaria, Austria and Germany provided European perspectives on the topic of 

human rights for older people. We exchanged many different practices and ideas, compared 

approaches and opportunities. On the last day prof. Michael Brown spoke about the next 

steps in the implementation of the common project. 

The project "Protecting the rights of older people through civic participation and an 

intergenerational approach" is supported by the Erasmus+ Programme of the European 

Union. 

 

 

 

TRACEUS 

 

The traditional cuisine reflects the history, lifestyle, values and beliefs of the people of a 

country. Our idea with the project "European traditions, recipes and cuisine with the help of 

TRACEUS smartphones" was to connect people aged 55+ from different countries by 

sharing culinary traditions in the form of online videos. The project stimulated the digital and 

social connection of people aged 55+ from different backgrounds, languages and cultures, 

helping them to improve their digital and smartphone skills.  

During the year we continued to train and support older people in individual countries. An 

online platform with a series of tutorials was developed for this purpose. The aim was social 

and digital inclusion of older people. Unfortunately, our country is lagging far behind in 

these areas, which are important for people's quality of life. Training in the use of technology 

alone is quite boring and disconnected from the everyday lives of older people. That is why 

we approached the topic "European traditions, recipes and cuisine using smartphones". 

We continued to work with partner organisations with monthly virtual workshops. We 

exchanged information on creating training modules and attracting volunteer participants 

from each country. We also started a monthly newsletter where we regularly publish 

information about the project, partners and traditional recipes from different countries. In 

Bulgaria, we held preparatory online meetings with our participants from Sofia, Varna, 

Sliven, Gotse Delchev, etc. followed by trainings and personal support for authors through 

the platform, online meetings and phone. 

At the beginning of October, we gathered for the first live workshop. Our hosts were 

colleagues from the Universidad de Castilla - la Mancha in Cuenca, Spain. We discussed the 

videos made by seniors in the six countries, the remaining activities, the final look of the 

learning platform, which will be open access after mid-December. 

At the end of October, we presented the activities and results of the project in Sofia LAB 

Hall. Participants from Sofia, Sofia LAB, Sofia, Bulgaria attended the meeting. Trud and 

from. Dolni Vadin, who had created their own recipe-clips. In them they also shared the story 

of the recipe. Yanka Konstantinova talked about the tradition and the song for welcoming the 

best man on the wedding day, which are closely related to the recipe she presented and are 

still performed in the village. Together we watched video recipes created by elderly women 

from Bulgaria, Cyprus and France. We lively commented on the products and the way of 

preparation. . At the end of the day we all agreed that digital teachings are an important part 

of the modern world, but live meetings are an indispensable part of life. 

At the end of the year, we finished working together on this interesting project about 

traditions in different European countries, presented through recipes and personal stories of 

the participants. Our partners were Dublin City University (DCU) from Ireland, E-Seniors: 
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initiation des seniors aux ntic association from France, Centre for advancement of research 

and development in educational technology (CARDET) from Cyprus and MEDITER - 

Reseau Euro-Mediterraneen pour la cooperation a.i.s.b.i. from Belgium and Universidad de 

Castilla - la Mancha from Spain. The project was supported by the Erasmus+ programme of 

the EU. 

 

 

 

SenGuide 

 

With project partners SenGuide from ILI at Friedrich-Alexander Universität Erlangen-

Nürnberg and Bundesarbeitsgemeinschaft der Senioren-Organisationen e.V. (BAGSO) from 

Germany, Jaume I University from Spain and Silver Thread from Ireland, we continued our 

collaborative work that we started in 2021, although most activities were implemented 

online. The main part was creating, discussing, editing and publishing online learning 

modules. The idea was that these would be used by older people with expertise and 

knowledge in a particular area, and a desire to share it with others in the form of short on-line 

courses. Our goal was to have the learning platform completed by the fall, when we would 

begin training. 

After nearly two years of working with the project partners, in November we hosted the first 

live workshop in Sofia after a long series of virtual calls and trainings. We exchanged 

updates on the development of activities in the different countries. We talked about testing 

and the first participants in the online platform. We planned further activities on authoring, 

evaluation and development of a manual. There are two main directions in our work - to 

follow older people and reflect their possibilities, expectations, difficulties and suggestions in 

creating online learning platforms and to help them practically become authors in a given 

field of expertise by using digital technologies and online platforms. 

Our partners in the SenGuide project are ILI at Friedrich-Alexander Universität Erlangen-

Nürnberg and the German National Association of Senior Citizens' Organisations (BAGSO) 

from Germany, Jaume I University from Spain and Silver Thread from Ireland. The project is 

supported by the Erasmus+ programme of the European Commission. 

 

 

 

Other activities 
 

Maria Petkova from Tulip Foundation conducted a free training on a model for cooperation 

between business and non-profit organizations - Marketplace in Targovishte in the first days 

of July. Representatives of 15 local CSOs, community centres, kindergartens and schools 

participated. The aim of the training was to familiarize the participants with the concept and 

organization of the Marketplace, to acquire skills for presenting their organizations to the 

business, seeking support and cooperation with the business. They started practical 

preparation for the Marketplace in the autumn. The training was organized by the NSO Club 

Targovishte as part of the activities of the organization under the project "Model for 

Sustainable Philanthropy". 
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COFACE European network of family organisations 

 

For months, COFACE Families Europe members have been involved in an open process of 

discussing the organisation's core economic principles with many and diverse stakeholders. 

The 14 economic principles document is a combination of existing principles that are 

structured around the core principle of families as the basic economic unit. Taken together, 

these principles present an opportunity for an economy based on reconciling and balancing 

the roles and responsibilities of the three main actors - families as consumers, citizens and 

workers; the market /private actors/ and the state, to create a better economy for all. 

We have translated and disseminated these Economic Principles in order to open a space for 

conversation and new economic thinking in which the voice of families in Europe is 

represented. We encouraged colleagues and partners to read the document and share it with 

other organisations. 

We continued the Breakfast Bites Webinar series with colleagues from COFACE Families 

Europe. Over the course of several months, we organized presentations on various member 

practices. For example, the #FacturasImposibles campaign: for an energy system that puts 

families above profit, by the Isadora Duncan Foundation. It highlights that rising energy 

prices are having a significant effect on families in Europe, which is forcing a public debate 

on affordable energy as a basic right for citizens. The organization encourages families to 

actively engage in discussions on tools to influence policies to reduce energy poverty. 

Another example was the Flemish Safe Online Initiative (a joint initiative of the Belgian 

organisation Gezinsbond and Child Focus), which organises training for parents in five 

modules: 'Social Media', 'Gaming', 'Internet and Privacy', 'Cyberbullying' and 'Online 

Relationships and Sexuality'. Parenting in the digital age is a relevant and important topic for 

many families. Personal experiences and positions of young people, parents and 

professionals are reflected in the content. 

In the first week of October for two days experts and members of COFACE Families Europe 

participated in a lively exchange in Prague. The European Expert Meeting on Effective 

Policies to Support Single Parenthood was co-organised by Women for Women Czech 

Republic and COFACE. Maria Petkova from Tulip Foundation took an active part in the 

discussions and strategic planning of the network's work. 

The working day of the COFACE Board was busy - a review of the past year and a look 

ahead to the vision and plans of the network. We discussed research projects, the 

development of the Family Lab and collaborative member initiatives. 

 
 

Family group conferences 

 

Tulip Foundation hosted the summer meeting of the members of the European Family Group 

Conferencing Network, which took place online on 16 and 17 June. The meeting started with 

a short sharing of updates from the different countries. Participants from Belgium, France, 

the Czech Republic, the Netherlands, Lithuania, Germany, England, Spain, Switzerland, 

Israel and other countries discussed topics of interest to them in parallel Open Space 

sessions.  

In the autumn, members of the European Family Group Conference Network from different 

countries gathered in Vic, Catalonia. The meeting in the last days of September was an 

emotional one with a busy agenda after months of virtual conversations and discussions. We 
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all had so much to tell, to discuss, to plan, to share ...that the days and evenings were not 

enough. 

We started with community stories from Catalonia - the human values story of local partners 

from Castell-Platja d'Aro and La Colla Cuidadora. In parallel Open Space sessions we talked 

about the impact of FGC on the social system, Next Generation Teams, youth conferences 

and youth circles, family conference in emergencies, parental divorce and child participation, 

implementing standards, FGC as a personal choice or quick fixes from outside, the Lifelong 

Connections model and other common themes. 

It was an exceptional experience to listen and learn about Castellers (towers of people), a 

centuries-old Catalan tradition. During the hands-on session and rehearsal, we discovered 

how close the building of a tower of people and the concept of bringing people from the 

family circle together to make a plan. We built our Casteller with shared efforts and 

unforgettable emotions. The meeting ended with a farewell circle and a traditional Catalan 

Sardana dance. 

 

 

AGE Platform Administrative Council Meeting 

 

International Day of Older Persons in 2022 was dedicated to "Resilience of Older Persons in 

a Changing World" with a focus on older women. This special focus highlights the role of 

older women in the resilience of our societies and particularly in the care sector. A role that 

unfortunately is often not recognised, valued and supported. 

The contribution and special role of older women was explicitly highlighted at the AGE 

European Platform Council meeting. This was the first live meeting in 3 years. It took place 

in Brussels on 12 and 13 October. Representatives of organisations working with and for 

older people in countries across Europe came together to discuss current events and 

documents such as the European Care Strategy, the MIPAA20 meeting declarations and 

more. 

We talked about the upcoming AGE annual conference "A Europe that cares is a Europe that 

empowers". It will take place in November online under the patronage of the Czech 

Presidency of the Council of the European Union. Various initiatives for social and digital 

inclusion of older people were presented and discussed during the two days. 

 

 

Volonteurope  

 

The members of Volonteurope - the European Volunteering Network met in Brussels in mid-

December after months of virtual communication and webinars. We gathered for the annual 

general meeting and open forum of the VOSOTROS project. We had a lot to share and talk 

about. The focus of the gathering was the presentation of the results and free conversation 

about the outcomes and observations of the project, focusing on the development of 

volunteers, volunteer mentors, organizations, places where volunteers have worked and the 

community at large. The conversation on measuring the effectiveness and support needed for 

organised volunteering was important for all participants. Every year more than 10 million 

volunteers take part in a wide variety of activities across Europe. The economic and social 

impact of their motivated voluntary work often goes unrecognised by society. 
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Financial risk management 

 

The Foundation is exposed to the following financial risks: 

 

- Foreign exchange rate risk 

 

The Foundation operates in the Republic of Bulgaria and has no accounts denominated in 

foreign currencies.  

The Foundation has cash and investments denominated in euros and dollars. As the lev/euro 

exchange rate is fixed, this does not give rise to significant foreign exchange risk. As at 31 

December 2022, the Foundation has cash in current and deposit accounts in USD totalling 

USD 116 thousand or BGN 212 thousand (2021: USD 116 thousand or BGN 200 thousand).  

A 10% increase in the exchange rate would increase the non-profit result by £21k (2021: 

£20k). 

If the exchange rate decreases by 10%, the non-profit result will decrease by BGN 21 

thousand (2021: BGN 20 thousand). 

 

 

- Price risk 

  

The Foundation is exposed to price risk with respect to investment in mutual funds. The 

mutual funds in which the Foundation is invested are managed by professional asset 

managers and their fair value is determined by reference to market quotations. The funds 

seek to achieve capital growth consistent with the capital held and providing income 

consistent with the levels the money market by investing in a diversified portfolio of 

instruments. Exposures are monitored by Management on a timely basis. 

 

- Interest rate risk 

  

The Foundation is not exposed to significant interest rate risk as it has no interest bearing 

liabilities. The Foundation also does not have a significant amount of interest-bearing assets 

other than cash and cash equivalents. Management assesses the interest rate risk to which 

they are exposed to be immaterial. 

 

- Credit risk 

 

The Foundation has no significant exposures related to credit risk except to banks and mutual 

funds that are reputable and do not pose significant credit risk. Credit exposures are 

monitored on a timely basis. 

 

- Liquidity risk 

 

The Foundation's management has been able to secure flexibility in securing funding and 

maintains significant liquidity facilities that are available to maintain liquidity. 
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Board of Directors of the Foundation 

 

As of 31 December 2022 The Board of Directors of the Foundation includes the following persons: 

 

Vladimir Kissov - Chairman, Venislav Yotov, Levon Hampartsumian, Vladimir Penkov, Anna Zakharieva, 

Maria Petkova - Director. 

 

Presence of branches 

 

The Foundation has no branches in the country or abroad. 

 

Research and development activities 

 

No research and development activities were carried out in 2022. 

 

Events after the balance sheet date 

  

There are no material events after the balance sheet date. 

 

Responsibilities of the Board 

 

Under Bulgarian law, management is required to prepare financial statements for each financial year that 

give a true and fair view of the state of affairs of the Foundation at the end of the year and of its financial 

performance. 

 

The Foundation has prepared the accompanying financial statements in accordance with the National 

Accounting Standards applicable in Bulgaria. 

 

The Foundation confirms that it has consistently applied appropriate accounting policies and that the 

prudent man principle has been applied in the preparation of the financial statements as at 31 December 

2022 in assessing assets, liabilities, income and expenditure. 

 

The Foundation also confirms that it has complied with applicable accounting standards and the financial 

statements have been prepared on the going concern basis. 

 

The Foundation is responsible for keeping proper accounting records, for the appropriate management of 

assets and for taking such steps as may be necessary to avoid and detect possible fraud and other 

irregularities. 

 

 

________________________ 

Director  

Maria Petkova 

Sofia  

19 September 2023 
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BALANCE SHEET AS OF 31.12.2022 

 
ASSETS 

 
Sections, Groups, Items 

 
Code 

thousand BGN 

Current 
year 

Previous 
year 

а b 1 2 

A. Subscribed unpaid capital 01000   

B. Net present 
(long-term) assets 

    
1 

I. Intangible assets    

Total for Group I  02100  1 

II. Fixed Assets    

Installations and others 02230   

Paid advances and tangible assets in progress 02240   

Total for Group II 02200   

III. Long-term Financial Assets    

Long-term investments 02230 842 947 

Total for Group III  02300  947 

IV. Deferred tax  02400 842  

Total for Part B  02000 842 948 

 
 

ASSETS 

 
Sections, Groups, Items 

 
Code 

thousand BGN 

Current 
year 

Previous 
year 

а b 1 2 

C. Current Assets     

І. Inventory     

Total for Group I  03100 0 0 

II. Accounts Receivable    

Total for Group II 03200 0 0 

III. Investments    

Total for Group III 03300 0 0 

IV. Cash    

Cash and accounts in the country 03410 1916 2118 

Cash in hand (BGN) 03411 1 3 

Foreign currency cash in hand (BGN equivalent) 03412 2 3 

Check-in accounts  03413 1913 2112 

Blocked cash  03414   

Cash equivalent 
 

03415 
  

Cash in hand, including in overseas bank accounts 03420 0 0 

Total for Group IV 03400 1916 2118 

Total for Part C 03000 1916 2118 

D. Prepaid expenses 04000 1 2 

Total Assets (A+B+C+D) 04500 2759 3068 
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LIABILITIES 

 
Sections, Groups, Items 

 
Code 

thousand BGN 

Current 
year 

Previous 
year 

а b 1 2 

А. Equity Capital    

I. Subscribed capital 05100 0 0 

ІІ. Premia on issued shares 05200   

ІІІ. Reserve from subsequent valuations 05300   

IV. Revenue reserve    

Reserve as per the Articles of Association 05430   

Other reserves 05440 1823 1810 

Total for Group IV 05400 1823 1810 

V. Profit (loss) carried over from previous years  56 23 

Total for Group V 05500 (104) 33 

VІ. Current profit (loss) 05600   

Total for Part А 05000 1775 1866 

B. Provisions and simi- 
lar liabilities 

    

Total for Part B 06000   

C. Liabilities    

Loans under separate-entry debt loan agreements 07100 0 0 

Accounts payable due to financial enterprises 07200 0 0 

Received advance payments 07300 0 0 

Accounts payable due to suppliers 07400 0 0 
 

LIABILITIES 

 

Sections, Groups, Items 
 

Code 

thousand BGN 

Current 
year 

Previous 
year 

а b 1 2 

Liabilities under insurance policies 07500 0 0 

Liabilities to Group subsidiaries 07600 0 0 

Liabilities to associated undertakings or jointstock companies 07700 0 0 

Other liabilities 07800 0 0 

Up to 1 year 07801   

Over 1 year 07802   

including:     

Due to the employ- 
ees 

  
07810 

 
0 

 
0 

Insurance liabilities  07820 0 0 

Tax liabilities  07830 0 0 

Total for Part C 07000 0 1 

Up to 1 year 07001 0 1 

Over 1 year 07002 0 0 

D. Revenues relating to 
future periods and fi- 
nancing 

  

08000 

 

984 

 

1202 

including:    

Financing  08001 984 1201 

Revenues relating to 
future periods 

  
08002 

  

Total Liabilities (A+B+C+D) 08500 2759 3068 
 

Date 19.09.2023 г.  

 

Director: Maria Nikolova Petkova  

Prepared by:  Daniela Zdravkova Malcheva - Oberbeek  
 name  

Contact person:  Daniela Zdravkova Malcheva - Oberbeek   

 name  

 Signed and sealed  signed  

Certified Public Accountant, Registered Auditor +359 2 9813082  

telephone 
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FINANCIAL STATEMENT ON THE INCOME AND EXPENDITURES FOR THE YEAR 2022 

( FOR NON-FOR PROFIT ACTIVITIES ) 

 

 

 
Name of the Expenditure 

 

 
Code 

(thousand 
BGN) 

 

 
Name of the Income 

 

 
Code 

(thousand BGN) 

Cur- 
rent 
year 

Previ- 
ous 
year 

Current 
year 

Previous 
year 

а b 1 2 а b 1 2 

I. Activity expenditures    I. Activity income    

А. Expenditures for regulated activi- 
ties 

    
А. Income from regulated activities 

   

1. Donations 65511 158 115 1. Donations with conditions 66511 285 258 

2. Other 65512 19 9 2. Donations without conditions 66512  46 

Total for Part А 65510 177 124 3. Membership fees 66513   

B. Administrative expenditures 65520 108 134 4. Other 66514   

Total for Group I 65500 285 258 Total for Group I 66500 285 304 

II. Financial expenditures    II. Financial income    

3. Interests 65611   5. Interests 66611 1 1 

4. Negative differences from invest- 
ment activities 

 
65612 

 
104 

  
6. Income from co-participation 

 
66612 

  

5. Negative differences from exchange 
rates 

 
65613 

  7. Positive differences from invest- 
ment activities 

 
66613 

 
12 

 
13 

 
6. Other 

 
65614 

  8. Positive differences from exchange 
rates 

 
66614 

  

Total for Group II 65600   9. Other 66615   

III. Additional expenditures 65700   Total for Group II 66600 13 14 

IV. Loss from economic activities 65800   III. Additional income 66700   

V. Total expenditures 65900 389 258 IV. Profit from economic activities 66800  33 

VI. Result 65950  93 V. Total income 66900 298 351 
    VI. Result 66950 91  

Total (V + VI) 65990 389 351 Total (V + VI) 66990 389 351 

 
 

Date 

 

 
Director: 

 
Prepared by: 

 
 

 
Contact person: 

    Daniela Zdravkova Malcheva - Oberbeek  

  name  

 

 Daniela Zdravkova Malcheva - Oberbeek  

  name  

 

 

signed 

 

telephone 

 

Signed and sealed 

Certified Public Accountant, Registered 
Auditor Ivan Milev 

 

+359 2 
9813082 

 
Maria Nikolova Petkova 

19.09.2023 

 

 

 



 

 

 

 

 

 

FINANCIAL STATEMENT ON THE MONEY FLOW FOR THE YEAR 2022 

 

(thousand BGN) 

me of the money flows Code Current Previous 

year year 

а b 1 2 

I. Availability of the amounts as of January 1st 66200 2118 2468 

II. Money flow from non-economic activities    

A. Income from non-economic activities    

Donations with conditions 66211 68 331 

Donations without conditions 66212  46 

Membership fees 66213   

Income from insurance initiatives 66214   

Compensation for insurance 66215   

Bank and exchange activities 66216 13 13 

Other 66217   

Total for Part А 66210 81 390 

B. Expenditures for non-economic activities    

Donations 66221 160 115 

Salaries 66222 46 61 

Social security 66223 17 18 

Bank and exchange activities 66224 3 5 

Services 66225 35 29 

Other 66226 22 23 

Total for Part B 66220 283 251 

C. Net money flow from non-economic activities 66230 (202) 139 

III. Money flow from economic activities    

А. Income from economic activities    

Sell of actives and services 66241   

Clients 66242   

Bank and exchange activities 66243   

Other 66244   

Total for Part А 66240 0 0 

B. Payments for economic activities    

Payments for services and actives 66251   

Payments for suppliers 66252   

Taxes 66253   

Bank and exchange activities 66254   

Others 66255   

Total for Part B 66250 0 0 

C. Net money flow from economic activities 66260 0 0 

IV. Availability of amounts as of December 31st 66300 1916 2118 

V. Changes in the availability of amounts during the year 66400 (202) (350) 
 

DateDirector: 

                   Prepared by: Daniela Zdravkova Malcheva - Oberbeek  

  name  

 

Contact person: Daniela Zdravkova Malcheva - Oberbeek  

  name  

 

 

Signed and sealed 

Certified Public Accountant, Registered Auditor 

 

 

 

 

 

 

 

Maria Nikolova Petkova 
 
 19.09.2023 г. 



 

 

 

 

 

1. Establishment and registration 

 

Tulip Foundation was established in 2004 by a decision of the Sofia City Court in f. d. 11312/2004.  

The Foundation is listed in the BULSTAT register under No. 131322025. It is registered under the 

Non-Profit Legal Entities Act and entered in the Register of Non-Profit Legal Entities (the Register 

of Non-Profit Legal Entities) maintained by the Registry Agency. 

The main objectives of the Foundation are: to support the socially disadvantaged, those in need of 

care, to support social integration, to support NGOs in Bulgaria in their efforts to work effectively 

for social causes. 

The means by which the Foundation achieves its goals are: developing and maintaining a funding 

program and programs for NGOs in the social field, raising funds from various sources, developing 

partnerships with business to support the NGO sector in social activities, consulting, analysis and 

exchange on a wide range of topics in the social field. 

The Foundation's headquarters and management address is in Sofia, ul. The registered office of the 

Foundation is located at 1 Reka Osam, et. 1, app. 2. The Foundation is represented by the Chairman 

of the Board Vladimir Yanakiev Kissov and the Manager Maria Nikolova Petkova, together and 

separately. 
 

 

2. Description of accounting policy 

 

2.1. Basis of preparation of the annual financial statements 
 

The Tulip Foundation organises and carries out the current accounting of its activities in accordance 

with Bulgarian legislation - accounting, tax and commercial. The individual chart of accounts is fully 

in line with the specific nature of the Foundation and allows for a timely allocation of income and 

expenditure by activity and programme. The financial statements are prepared in accordance with the 

accrual basis of accounting, applying the principles of going concern, materiality, substance over 

form, prudence, comparability of income and expenses and consistency of accounting policies. The 

financial statements have been prepared on the going concern basis and the Foundation's 

management believes that it has sufficient liquid resources and will be able to settle its liabilities in 

the normal course of the activities.  
 

The annual financial statements of the Foundation are prepared in accordance with the requirements 

of the Accounting Act and the National Accounting Standards applicable in Bulgaria. The financial 

information on the Foundation's activities, assets and financial position are in accordance with the 

provisions of IAS 9 - Presentation of Financial Statements of Not-for-Profit Entities. The data in the 

annual financial statements are presented in thousands of BGN. These financial statements have been 

prepared on the historical cost basis. 

The financial statements consist of the Balance Sheet, Statement of Profit and Loss from Business 

Activities, Statement of Profit and Loss from Non-Profit Activities, Statement of Cash Flows, 

Statement of Shareholders' Equity and the notes. In accordance with Accounting Standard 1, 

Presentation of Financial Statements, paragraph 11.3, the Foundation has changed the titles and order 

of the line items in the Balance Sheet, Statement of Operations, Statement of Non-Profit Activities, 

Statement of Shareholders' Equity and Statement of Cash Flows to more appropriately reflect the 

nature of its operations. 

 

2.2. Accounting policies applied  



 

 

 

 

 

 

2.2.1. Revenue and expense recognition 

 

Revenue is earned from two sources: 

 

Non-profit income. These are revenues generated from funding and donations received. Revenue 

from grants is recognised in accordance with the requirements of IAS 20 - Accounting for 

Government Grants and Disclosure of Government Assistance. Grants are recognised in the income 

statement on a systematic and rational basis in the periods in which the expenditure is incurred to 

fulfil the terms of the grant. Funding recognised as revenue for which there are conditions attached is 

shown in the Income and Expenditure Account as conditional donations received.  

 

Of the financing for tangible fixed assets, only the amount of depreciation is recognised as income 

and the balance is shown on the balance sheet as Current liabilities / Deferred income and financing. 

Unrealised balances at year-end are shown in the annual balance sheet as Deferred income and 

financing. Realized costs in excess of the funding tranche received at the reporting date are 

recognized as Deferred Expenses. 

 

Revenue from business activities. Business-type activities outside the Foundation's regulated 

activities that are carried out to support those activities are recognized as business-type activities 

revenue. 

 

Tangible and intangible fixed assets are accounted for in accordance with the requirements of IAS 16 

Tangible Fixed Assets and IAS 38 Intangible Assets. They are measured at cost.  

 

The value threshold above which an asset can be classified as non-current is BGN 700. Assets with a 

purchase price below this value are accounted for as a current expense. 

 

Fixed tangible and intangible assets are derecognised as a result of sale, scrapping, retirement when 

no further economic benefits are expected. 

 

The depreciation of tangible and intangible fixed assets is charged on a straight-line basis with 

depreciation rates based on the useful lives of the assets. 

 

The following annual depreciation rates have been adopted:  

 

Computer equipment and peripherals - 50% 

All other depreciable assets - 15% 

Intangible assets /software. software, licenses, etc./ - 50% 

 

2.2.2 Foreign currency transactions 

 

Transactions in foreign currencies during the period are valued in Bulgarian lev at the exchange 

rate at the date of the transaction. The Foundation's foreign currency assets and liabilities are 

translated monthly and at 31 December at the closing rate of the Bulgarian National Bank. The 

resulting gains and losses are presented in the income statement. 

 



 

 

 

 

 

2.2.3. Cash 

 

Cash in BGN is valued at its nominal value and cash in foreign currencies is valued at the 

central rate of the BNB and at 31 December for the respective year. For the purpose of 

preparing the cash flow statement, cash includes all cash on hand in cash offices and banks at 

31 December for the relevant year. 

 

2.2.4. Receivables and payables 

 

Current receivables and payables denominated in lev are valued at their cost and those 

denominated in foreign currencies are valued at the central rate of the BNB. 

 

2.2.5. Other reserves 

 

Other reserves on the liability side of the balance sheet record the amounts of the result 

reflected in the income statement of non-profit making activities. 

 

2.2.6. Investments in funds 

 

The Foundation classifies investments in the sub-funds of the Amundi Fund as "Available for 

Sale" according to Article 2.5 of NSS 32. 

The Foundation recognises the financial asset on its balance sheet only when it becomes a party 

to the contractual terms of the instrument. 

Financial instruments are measured at initial acquisition at cost, which includes: 

(a) the fair value of the consideration given (in the case of a financial asset) or received (in the 

case of a financial liability) for it; 

(b) the cost of effecting a transaction in financial instruments 

Subsequent to initial recognition, the Foundation measures at fair value, which is not adjusted 

for estimated costs to sell or otherwise dispose of financial assets classified as available-for-

sale. 

When fair value cannot be reliably measured, the financial instrument is measured at cost. 

The Foundation's investments in funds at 31 December 2022 amount to 842 thousand (2021 : 

947 thousand).  

 

 

3. Financial risk management 

 

The Foundation is exposed to the following financial risks: 

      - Exchange rate risk 

The Foundation operates in the Republic of Bulgaria and has no accounts denominated in 

foreign currencies.  

The Foundation has cash and investments denominated in euros and dollars. As the lev/euro 

exchange rate is fixed, this does not give rise to significant foreign exchange risk. As at 31 

December 2022, the Foundation has cash in current and deposit accounts in USD totalling USD 

116 thousand or BGN 212 thousand (2021: USD 116 thousand or BGN 200 thousand).  

A 10% increase in the exchange rate would increase the non-profit result by £21k (2021: £20k). 

If the exchange rate decreases by 10%, the non-profit result will decrease by BGN 21 thousand 

(2021: BGN 20 thousand). 

 



 

 

 

 

 

      - Price risk  

The Foundation is exposed to price risk with respect to investment in mutual funds. The mutual 

funds in which the Foundation is invested are managed by professional asset managers and 

their fair value is determined by reference to market quotations. The funds seek to achieve 

capital growth consistent with the capital held and providing income consistent with the levels 

the money market by investing in a diversified portfolio of instruments. Exposures are 

monitored by Management on a timely basis. 

 

      - Interest rate risk  

The Foundation is not exposed to significant interest rate risk as it has no interest bearing 

liabilities. The Foundation also does not have a significant amount of interest-bearing assets 

other than cash and cash equivalents. Management assesses the interest rate risk to which they 

are exposed to be immaterial. 

 

      - Credit risk 

The Foundation has no significant exposures related to credit risk except to banks and 

mutual funds that are reputable and do not pose significant credit risk. Credit exposures are 

monitored on a timely basis. 

 

- Liquidity risk 

 

The Foundation's management has been able to secure flexibility in securing funding and 

maintains significant liquid resources that are available to maintain liquidity. 

 

 

 

4. Events after the balance sheet date 

 

The military conflict between Russia and Ukraine commenced at the end of February 2022 and 

continues at the date of these financial statements. As a result, leading financial markets around 

the world are experiencing turbulence and supply chain issues arising from the COVID-19 

pandemic are expected to be further compounded by this conflict within Ukraine. Russia is 

being subjected to increasing economic sanctions by the European Union, the United States and 

other countries. Because of this, significant increases in the prices of oil, gas, electricity and 

other raw materials, as well as inflation at global level, have already been observed and are 

predicted for the future. 

The development and outcome of the conflict cannot be predicted at this stage, as it is still at an 

early stage, with many uncertain factors, and it is very difficult to forecast its long-term effects, 

both on the global economic and social development of the European Union and the world in 

general, and on Bulgaria and the Foundation in particular. 

The Foundation's management has determined this post balance sheet date event to be non-

adjusting. No such impact has been included in these financial statements as none has been 

identified.  

 

 

 

 


