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SO EUROPE EURASIA FOUNDATION 
 
DIRECTORS’ REPORT 
 

 
 
The directors present their report together with the financial statements for the year ended 31 December 2013. 
 
PRINCIPAL ACTIVITY AND FUTURE DEVELOPMENTS 
The company’s principal activities are to benefit the community through the provision of financial assistance to 
support the Special Olympics mission which is to provide year-round sports training and athletic competition in a 
variety of Olympic type sport for children and adults with a learning disability, giving them continuing opportunities 
to develop physical fitness, demonstrate courage, experience joy and participate in a sharing of gifts, skills and 
friendship with their families, other Special Olympics athletes and the community. 
 
Our future plans are to continue to raise finance through grant assistance and administrate this finance to 
promote awareness for Special Olympics and support athletic activities. 
 
RISKS AND UNCERTAINTIES 
The activities in which the company is engaged are constantly evolving and the list below of the principal risks for 
the company is considered to be dynamic in nature: 
 

 The continued support of our benefactors is necessary to continue to administrate the Special Olympic mission; 

 Any adverse loss of key management may have an impact on the company. 

 
REVIEW OF ACTIVITIES 
The operations of the company during the year raised €982,888 (2012: €44,543) in grant income and supporting 
funds.  The net incoming resources for the year were  €73,243 (2012: (€40,757). 
 
There were two grants received during the year.  The first grant related to Special Olympics - Continuing to 
Change Lives in Europe and the second grant, European Commission - Health Unit Operating Grant 2014.  There 
were no grants received in 2012. 
 
Previous grants received in 2010 and 2011 were both audited by the external auditors of the European 
Commission and European Court of Auditors respectively.  Both auditors provided good positive feedback. 
 
DIRECTORS AND SECRETARY 
The current directors and secretary are set out on page 2. 
 
POST BALANCE SHEET EVENTS 
There have been no significant events affecting the company since year end. 
 
BOOKS OF ACCOUNT 
To ensure that proper books and accounting records are kept in accordance with Section 202 Companies Act, 
1990, the directors have employed appropriately qualified accounting personnel and have maintained 
appropriate computerised accounting systems.  The books of account are located at 3

rd
 Floor, Morrison 

Chambers, 32 Nassau Street, Dublin 2. 
 
AUDITORS 
The auditors, Deloitte & Touche, Chartered Accountants, continue in office in accordance with Section 160(2) 
of the Companies Act, 1963. 
 
 
Signed on behalf of the Board: 
 
 
 
Brian McLoghlin Osmond James Kilkenny 
Director Director 
 
 
 
26 March 2014   
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SO EUROPE EURASIA FOUNDATION 
 
STATEMENT OF DIRECTORS’ RESPONSIBILITIES 
 

 
 
 
 
 
 
Irish company law requires the directors to prepare financial statements for each financial year which give a true 
and fair view of the state of affairs of the company and of the net incoming or outgoing resources of the company 
for that year. In preparing those financial statements, the directors are required to: 
 
 

 select suitable accounting policies and then apply them consistently; 
 

 make judgements and estimates that are reasonable and prudent; and 
 

 prepare the financial statements on the going concern basis unless it is inappropriate to presume that the 
company will continue in business. 

 
 
The directors are responsible for keeping proper books of account which disclose with reasonable accuracy at 
any time the financial position of the company and to enable them to ensure that the financial statements are 
prepared in accordance with accounting standards generally accepted in Ireland and comply with Irish statute 
comprising the Companies Acts, 1963 to 2013.  They are also responsible for safeguarding the assets of the 
company and hence for taking reasonable steps for the prevention and detection of fraud and other irregularities. 
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF 
SO EUROPE EURASIA FOUNDATION 
(A company limited by guarantee and not having a share capital) 
 
We have audited the financial statements of SO Europe Eurasia Foundation for the year ended 31 December 
2013 which comprise the Statement of Financial Activities, the Balance Sheet, the Cash Flow Statement and the 
related notes 1 to 9.  The financial reporting framework that has been applied in their preparation is Irish law and 
accounting standards issued by the Financial Reporting Council and promulgated by the Institute of Chartered 
Accountants in Ireland (Generally Accepted Accounting Practice in Ireland). 
 
This report is made solely to the company's members, as a body, in accordance with Section 193 of the 
Companies Act, 1990.  Our audit work has been undertaken so that we might state to the company’s members 
those matters we are required to state to them in an auditors’ report and for no other purpose.  To the fullest 
extent permitted by law, we do not accept or assume responsibility to anyone other than the company and the 
company’s members as a body, for our audit work, for this report, or for the opinions we have formed. 
 
Respective responsibilities of directors and auditors 
As explained more fully in the Statement of Directors’ Responsibilities, the directors are responsible for the 
preparation of the financial statements giving a true and fair view. Our responsibility is to audit and express an 
opinion on the financial statements in accordance with Irish law and International Standards on Auditing (UK and 
Ireland). Those standards require us to comply with the Auditing Practices Board’s Ethical Standards for Auditors.  
 
Scope of the audit of the financial statements 
An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient to 
give reasonable assurance that the financial statements are free from material misstatement, whether caused by 
fraud or error. This includes an assessment of: whether the accounting policies are appropriate to the company’s 
circumstances and have been consistently applied and adequately disclosed; the reasonableness of significant 
accounting estimates made by the directors; and the overall presentation of the financial statements. In addition, 
we read all the financial and non-financial information in the Reports and Financial Statements for the year ended 
31 December 2013 to identify material inconsistencies with the audited financial statements and to identify any 
information that is apparently materially incorrect based on, or materially inconsistent with, the knowledge 
acquired by us in the course of performing the audit. If we become aware of any apparent material misstatements 
or inconsistencies we consider the implications for our report. 
 
Opinion on financial statements 
In our opinion the financial statements: 

 give a true and fair view, in accordance with Generally Accepted Accounting Practice in Ireland, of the state of 
the affairs of the company as at 31 December 2013 and of the net incoming resources for the year then 
ended; and  

 have been properly prepared in accordance with the Companies Acts, 1963 to 2013. 
 
Matters on which we are required to report by the Companies Acts, 1963 to 2013 

 We have obtained all the information and explanations which we consider necessary for the purposes of our 
audit. 

 In our opinion proper books of account have been kept by the company. 

 The financial statements are in agreement with the books of account. 

 In our opinion the information given in the directors’ report is consistent with the financial statements. 
 
Matters on which we are required to report by exception 
We have nothing to report in respect of the provisions in the Companies Acts, 1963 to 2013 which require us to 
report to you if, in our opinion, the disclosures of directors’ remuneration and transactions specified by law are not 
made. 
 
 
 
Thomas Cassin 
For and on behalf of Deloitte & Touche 
Chartered Accountants and Statutory Audit Firm 
Dublin 
 
 
26 March 2014 
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SO EUROPE EURASIA FOUNDATION 
 
STATEMENT OF ACCOUNTING POLICIES 

 

 
 
BASIS OF PREPARATION 
 
The financial statements have been prepared in accordance with accounting standards generally accepted in 
Ireland and Irish statute comprising the Companies Acts, 1963 to 2013. 
 
As a company limited by guarantee, the company is exempt from the reporting and disclosure requirements of the 
Companies (Amendment) Act, 1986. 
 
ACCOUNTING CONVENTION 
 
The financial statements are prepared under the historical cost convention. 
 
INCOMING RESOURCES 
 

(i) Revenue grant income from operating activities is accounted for on a receivable basis. 
 

(ii) Bank deposit interest is credited to income on a receivable basis. 
 

(iii) Other income is accounted for on a receipts basis.  
 
RESOURCES EXPENDED 
 
Expenditure is analysed between charitable activities, awards and grants, investment expenditure and governance 
costs. 
 
Expenditure is recognised in the period to which it relates.  Expenditure incurred but unpaid at the balance sheet 
date is included in creditors.  Charitable activities comprise all expenditure incurred by the company in meeting its 
charitable objectives.  Awards and grants are grants provided to national programme creditors where they have 
assisted in raising funds and share the same charitable objectives.  Investment expenditure is accounted for on a 
accruals basis. 
 
Governance costs are the costs associated with the stewardship arrangements of the company.  They comprise 
costs arising, where not funded by grant, from statutory obligations, as well as costs associated with the strategic 
management of the company.  Typical costs would be external audit costs and legal fees. 
 
FOREIGN CURRENCIES 
 
Transactions in foreign currencies during the year are translated at prevailing rates. Foreign currency balances 
have been translated at the rate of exchange ruling at the balance sheet date.  Any gain or loss arising from a 
change in exchange rates subsequent to the date of the transaction is included in the statement of financial 
activities. 
 
TAXATION 
 
No charge to taxation arises due to the exempt status of the company. 
 
Irrecoverable VAT is charged to the statement of financial activities, or capitalised as part of the cost of the related 
asset, where appropriate.      
 
RESTRICTED AND UNRESTRICTED FUNDS 
 
Restricted funds represent income, which has been received and is receivable, and recognised in the financial 
statements, which is subject to specific conditions imposed by the donors or grant making institutions.  Donations 
or grants may become repayable in the event that the conditions of the related agreements are not adhered to. 
 
Unrestricted funds represent amounts which are expendable at the discretion of the company, in furtherance to 
the objects of the organisation and which have not been designated for other purposes. 
 



 

______________________________________________________________________________________________  7 

SO EUROPE EURASIA FOUNDATION 
 
STATEMENT OF FINANCIAL ACTIVITIES 
(INCLUDING STATEMENT OF TOTAL RECOGNISED GAINS AND LOSSES) 
FOR THE YEAR ENDED 31 DECEMBER 2013 

 

 
 
 
       
   Restricted Unrestricted Total Total 
   Funds Funds Funds Funds 
  2013 2013 2013 2012 
  Notes € € € € 
 
Incoming resources: 1 
 
Grant income  732,888 - 732,888 (5,457)  
Other income  250,000 - 250,000 - 
Fundraising income  - - - 50,000  
                                                                                   
Total incoming resources  982,888 - 982,888 44,543  
                                                                                   
Resources expended: 
 
Charitable activities  612,335 10 612,345 (6,443)  
Other charitable activities  250,000 - 250,000 -  
Awards and grants  35,000 - 35,000 5,000 
Governance costs  12,300 - 12,300 5,229 
                                                                                   
Total resources expended  909,635 10 909,645 3,786 
                                                                                   
 
Net incoming/(outgoing) resources 2 73,253 (10) 73,243 40,757  
 
Total funds brought forward  45,000 (2,128) 42,872 2,115  
                                                                                   
Total funds carried forward 6 118,253 (2,138) 116,115 42,872  
                                                                                   
 
 
 
 
 
The net incoming resources arise solely from continuing activities.  
 
 
The financial statements were approved by the Board of Directors on 26 March 2014 and signed on its behalf by: 
 
 
 
Brian McLoghlin Osmond James Kilkenny 
Director Director 
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SO EUROPE EURASIA FOUNDATION 
 
BALANCE SHEET 
AS AT 31 DECEMBER 2013 
 

 
 
 
 
  Notes 2013 2012 
   € € 
 
 
 
CURRENT ASSETS 
 
Debtors  4 324,706 - 
Cash at bank and in hand  69,064 53,101 
                                           
   393,770 53,101 
 
CREDITORS: (Amounts falling due within 
one year) 5 (277,655) (10,229) 
                                           
NET CURRENT ASSETS  116,115 42,872 
                                           
NET ASSETS  116,115 42,872 
                                           
 
 
 
REPRESENTED BY: 
 
Restricted funds  6 118,253 45,000 
Unrestricted funds 6 (2,138) (2,128) 
                                           
TOTAL FUNDS 6 116,115 42,872 
                                          
 
 
 
 
The financial statements were approved by the Board of Directors on 26 March 2014 and signed on its behalf by: 
 
 
Brian McLoghlin Osmond James Kilkenny 
Director Director 
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SO EUROPE EURASIA FOUNDATION 
 
CASH FLOW STATEMENT 
FOR THE YEAR ENDED 31 DECEMBER 2013 
 

 
 
 
    
   2013 2012 
  Notes € € 
 
NET CASH INFLOW FROM 
OPERATING ACTIVITIES 7 15,963 42,990 
                                          
INCREASE IN CASH 8 15,963 42,990 
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SO EUROPE EURASIA FOUNDATION 
 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2013 
 

 
 
 
1. INCOMING RESOURCES 
 
 The total incoming resources for the year have been derived from grant income, fundraising activities and 

investment income. 
 
 
 
2. NET INCOMING RESOURCES FOR THE YEAR 2013 2012 
 Net incoming resources for the year € € 
 is stated after charging: 
 
 Directors’ remuneration - - 
 Auditor’s remuneration 12,300 5,229 
                                          
 

No member of the board of directors received any remuneration from the company during the year.  
Members of committees receive reimbursement for vouched travel expenses. 

 
 Auditor’s remuneration disclosure (excluding Value Added Tax): 
  € € 
  
 - Audit  6,500 4,250 
 - Other assurance services 3,500 - 

                                          
 
 
 
3. TAXATION 
 

As a result of the company’s charitable status, no charge to corporation tax arises under the provision of 
Section 207 of the Taxes Consolidation Act, 1997.  

 
 
 
4. DEBTORS: (Amounts falling due within one year) 2013 2012 
   € € 
 
 Grant receivable  324,706 -  
                                          
 
 
 
5. CREDITORS: (Amounts falling due within one year)  2013 2012 
   € € 
 
 Games Organising Committees (note 9)  155,926 -  
 Special Olympics Incorporation (note 9)  94,094 -  
 Other creditors and accruals  22,635 5,229  
 National programme creditors  5,000 5,000  
                                           
   277,655 10,229  
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SO EUROPE EURASIA FOUNDATION 
 
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
FOR THE YEAR ENDED 31 DECEMBER 2013 
 

 
 
 
 
6. TOTAL FUNDS Restricted Unrestricted Total 
  Funds Funds Funds 
  € € € 
 (a) Reconciliation of funds: 
 

 Fund balance at 1 January 2013 45,000 (2,128) 42,872 
  
 Net movements 73,253 (10) 73,243 

                                                              
 Fund balances at 31 December 2013 118,253 (2,138) 116,115  
                                                              
 

 (b) Analysis of net assets between funds: 
 
 Current assets 390,669 3,101 393,770 
 Current liabilities (272,416) (5,239) (277,655) 
                                                              
  118,253 (2,138) 116,115  
                                                              
 

 (c) Movements in funds: 
   Balance at Incoming Resources Balance at 
   01/01/2013 resources expended 31/12/2013 
   € €                          €  € 
 
 Restricted funds  45,000 982,888 (909,635) 118,253 
 Unrestricted funds  (2,128) - (10) (2,138) 
                                                                                   
 Total funds  42,872 982,888 (909,645) 116,115 
                                                                                
 
 
 
7. RECONCILIATION OF INCOMING RESOURCES  
 TO NET CASH INFLOW FROM OPERATING ACTIVITIES 2013 2012 
  € €  
  
 Net incoming resources for the year 73,243 40,757  
 (Increase)/decrease in debtors (324,706) 1,205,060  
 Increase/(decrease) in creditors 267,426 (1,202,827)  
                                          
 Net cash inflow from operating activities 15,963 42,990  
                                          
 
 
 
8. RECONCILIATION OF NET CASH FLOW TO  
 MOVEMENT IN CASH FUNDS 2013 2012 
  € € 
 
 Increase in cash in the year 15,963 42,990 
 Net funds at 1 January 53,101 10,111 
                                          
 Net funds at 31 December 69,064 53,101 
                                         



 

______________________________________________________________________________________________  12 

SO EUROPE EURASIA FOUNDATION 
 
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
FOR THE YEAR ENDED 31 DECEMBER 2013 
 

 
 
 
9. RELATED PARTIES 
 

SO Europe Eurasia Foundation (SOEEF) is controlled by Special Olympics Incorporation (SOI) a US 
registered entity.  Two of the directors of the company are on the Board of SOI.   
 
Special Olympics Europe Eurasia (SOEE) is an Irish registered branch of SOI.  Salaries and other costs 
amounting to €129,039 (2012: Nil) were incurred by SOI on behalf of the company. The company incurred 
a cost of €64,945 (2012: Nil) in respect of matched grant funding to SOI.  Net cash advances of €30,000 
were received in the year. An amount of €94,094 was due to SOEE at the year end. 
 
Games Organisation Committees (GOCs) are independent legal entities organised exclusively to plan, 
organise, finance and conduct their Games. Unless otherwise specifically, neither SOI, SOEE nor the 
company shall have any obligations to the GOC or to any other party. However representatives both from 
SOI and SOEE advise and guide the GOCs. 
 
GOC Antwerp incurred €239,926 (2012: €Nil) grant aided expenditure on behalf of the company during 
the year of which payments of €84,000 (2012: €Nil) were made to GOC Antwerp.  The company owes 
GOC Antwerp €155,926 (2012: €Nil) at the year end. 
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SO EUROPE EURASIA FOUNDATION 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
SUPPLEMENTARY INFORMATION 
 

 
(NOT COVERED BY THE INDEPENDENT AUDITOR’S REPORT) 
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SO EUROPE EURASIA FOUNDATION 
 
SCHEDULE 1:  INCOMING RESOURCES 
 

 
 
 
  2013 2012 
  € € 
 
INCOMING RESOURCES: 
 
European Commission grant - 
Special Olympics : Changing Lives (EAC -2011-0231) - (5,457) 
 
European Commission grant - 
Special Olympics: Continuing to change Lives in Europe (EAC-2013-0265) 499,706 -  
Other matching funds 124,927 - 
                                          
  624,633 (5,457)  
 
European Commission - Health Unit Operating Grant 2014 
(EAC-2013-3210) 108,255 -  
 
Other income - Immigrant Investor Programme donation 250,000 -  
     
Fundraising income - 50,000  
                                          
  982,888 44,543  
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SO EUROPE EURASIA FOUNDATION 
 
SCHEDULE 2:  RESOURCES EXPENDED 
 

 
 
   
  2013 2012 
  € € 
RESOURCES EXPENDED: 
 
Charitable activities: 
 
Special Olympics : - Continuing to change Lives in Europe (EAC-2013-0265) 
 

 Project staff 128,153 - 
 Project travel and subsistence  31,109 - 
 Consumables and supplies 122,809 - 
 Cost of contractors 22,150 - 
 Other direct costs 8,205 - 
 Governance costs 12,300 - 
                                          
  324,726 - 
 
Special Olympics: GOC Antwerp -Continuing to change Lives in Europe 
                             (EAC-2013-0265) 
  
             Staff costs 51,993 - 
 Consumables and supplies 138,688 - 
 Cost of contractors 109,228 - 
                                          
  299,909 - 
 
Special Olympics - Changing Lives (EAC-2011-0231) 
  
             Project travel and subsistence - (5,457) 
 Other direct costs - (1,075) 
                                          
  - (6,532) 
 
Special Olympics Ireland Club and Health 
Programme Developments 250,000 - 
 
Awards and grants national programme 35,000 5,000  
                                          
Restricted resources expended 909,635 (1,532)  
    
 
Charitable activities 10 89  
Governance costs - 5,229  
                                          
Unrestricted resources expended 10 5,318  
                                          
 
Total resources expended 909,645 3,786  
                                          


