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RAF Investments
2025

granted for rural 
economy programs

$1.96 
million 

granted for technology & 
innovation programs

$1.42 
million 

granted for civil society & 
philanthropy programs

$1.84 
million 

million
in new grants and repayable grants 

in 2025

$5.22 Photo credit: Asociația 

Ivan Patzaichin - Mila 23

Photo credit: 

European Youth Village
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Our Stories
The tower of the Ivan Patzaichin Center in Mila 23

Photo credit: Asociația Ivan Patzaichin - Mila 23
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When I look back on my engagement with Romania over the course 

of four years, what stands out most clearly is the people. I have 

worked with universities and entrepreneurship programs in many 

countries, but the experience in Romania was exceptional - both 

professionally and personally.

From my earliest interactions, particularly with faculty participating 

in the SEE program, I was struck by their enthusiasm and openness. 

With very few exceptions, these educators were deeply engaged 

in the learning process and eager to explore new approaches to 

entrepreneurship education. They were global in their outlook, 

thoughtful in their questions, and highly motivated to apply what 

they learned once they returned home.

My perspective on the broader Romanian entrepreneurship 

ecosystem evolved as I worked with multiple cohorts. 

Entrepreneurship is still a relatively new concept in Romania, 

especially when compared with other countries where I have 

delivered similar programs, such as Chile, Mexico, Brazil, or 

Malaysia. This reflects, in part, Romania’s historical experience 

under a centralized system. Yet that context also made the 

progress I observed all the more meaningful.

The SEED program provided a different but equally important 

lens. Senior university leaders - rectors, vice-rectors, deans - came 

to the program carrying the heavy responsibility of running their 

institutions. As is true everywhere in the world, the pressure to 

maintain existing systems often limits time for innovation. Over 

the four editions of SEED, I saw a wide range of engagement: 

some leaders were immediately enthusiastic, others cautiously 

open, and a few were understandably distracted by competing 

responsibilities.

What impressed me most was the evolution across cohorts. The 

first year was marked by formality and hierarchy. By the fourth year, 

the atmosphere had changed dramatically - leaders were more 

open, more engaged, and more willing to challenge assumptions. 

A defining moment for me was the participation of the Rector 

of the University of Bucharest with his leadership team. His full 

engagement set a powerful tone and reinforced the importance of 

entrepreneurship education at the institutional level.

From left to right: Nan Covert - Babson College, 

Paul-Andre Baran - RAF and Mark Rice - Babson College

Symposium for Entrepreneurship Educators (SEE) 

is an intensive 3.5-day workshop that introduces 

Romanian faculty to Babson’s entrepreneurship 

education framework.

Success for Entrepreneurship Educators Development 

(SEED) is a specialized capacity-building initiative run by 

the Babson Academy for Entrepreneurship Education, 

to teach faculty and administrators how to build robust 

local startup ecosystems.
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Across these years, I observed both strengths and persistent 

challenges within Romania’s university-based entrepreneurship 

ecosystem. Some universities are clearly ahead in addressing the 

key success factors required to build sustainable entrepreneurial 

ecosystems: leadership vision, strong faculty champions, 

organizational infrastructure, and long-term commitment. At the 

same time, many institutions still struggle with achieving critical 

mass, securing adequate financial resources, and maintaining 

sustained senior leadership support.

My advice to university administrators, professors, and ecosystem 

builders is rooted in patience and persistence. Developing 

entrepreneurial universities is a long-term endeavor. Progress 

depends on sustained commitment to the key success factors, 

continued support for engaged faculty and administrators, and 

the deliberate cultivation of networks - within universities, across 

institutions, and with regional and national partners.

Looking ahead, I see Romania’s entrepreneurial future resting on 

three pillars: talent, ideas, and resources. Romania does not lack 

ideas. The most urgent priority is developing and connecting 

entrepreneurial talent - faculty, students, administrators, alumni, 

and ecosystem partners. With strong teams and real opportunities, 

resources will follow.

Some of my most memorable moments came during experiential 

learning activities and final presentations. Watching faculty and 

administrators present their work at such a high level was deeply 

satisfying. I often felt like a proud parent watching others perform - 

not only because of how professional they looked, but because of 

the confidence, creativity, and collaboration on display.

Romania’s cities - Bucharest, Cluj, Timișoara, Iași - each brought 

something different, but the constant throughout was the 

dedication of the people. These experiences remain among my 

most meaningful professional memories. I am grateful for the 

opportunity to have been part of this journey and optimistic about 

what lies ahead.

From left to right: Phil Kim - Babson College, Mark Rice - Babson College,  

Sorin Terchilă - Lucian Blaga University of Sibiu, Alma Pentescu - Lucian Blaga 

University of Sibiu, Paul-Andre Baran - RAF, Roxana Vitan - RAF,  

Eugen Popescu - Lucian Blaga University of Sibiu





20

Rural Development
Creating Opportunities 
for Small Farmers and 
Entrepreneurs in Agriculture

Developing Extension Services 
Models in Universities
Description:

Partners:

This multi-year strategic program offers a semester-long 
fellowship at the University of Georgia (UGA) for professors 
from Romanian universities. At the end of each fellowship 
semester, university administrators join a one-week 
study visit to UGA to gain insights into the U.S. extension 
model. A pilot component managed by Fundația Civitas 
is testing university-led extension services through three 
projects	 co-created with farmers, cooperatives, and local 
communities across Romania (2025–2026).

Council on International Educational Exchange

University of Georgia Extension

Romanian-U.S. Fulbright Commission

Fundația Civitas pentru Societatea Civilă Cluj
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Description:

Partners:

This is the first and most comprehensive initiative 
dedicated to reforming agricultural education. The 
program sustains its research and advocacy efforts 
through ongoing engagement with key stakeholders, 
including relevant ministries and private-sector actors, 
while simultaneously contributing to the enhancement of 
high schools’ technical infrastructure, the development 
of work-based learning models, and the advancement of 
entrepreneurial education. In 2025, 59 schools participated 
in the program.

Fundația Civitas pentru Societatea Civilă Cluj

Centrul Român de Politici Europene

Junior Achievement România

World Vision Romania

Agricultural High Schools – 
Educating the Next Generation 
of Farmers
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CoopNet
Description:

Partners:

This long-term program contributes to the consolidation 
of the small farmers’ agricultural cooperative sector in 
Romania. Between 2023 and 2026, the program has 
focused on keeping the CoopNet network active and 
effective in representing farmers, while also building up 
the capacity of cooperative members through a range of 
learning and professionalization opportunities.

Fundația Civitas pentru Societatea Civilă Cluj with

Centrul Român de Politici Europene and

Centrul de Mediere și Securitate Comunitară
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Development of 
Ecotourism Destinations 
Description:

Partners:

RAF supports sustainable local development in ecotourism 
destinations through a long-term integrated approach 
that leverages natural resources, cultural heritage, and 
community initiatives. It brings together complementary 
expertise from multiple partners, including community 
facilitation, specific technical support, entrepreneurial 
education, and local assets revitalization.

The program places a strong emphasis on the 
strengthening of destination management, by enhancing 
local leadership and coordination mechanisms through 
seven ecotourism associations that convene key 
stakeholders around a shared strategy. It focuses on 
empowering local entrepreneurs by helping them develop 
market-oriented businesses with local impact. Special 
emphasis is placed on tightening the link between tourism 
and local food production, using regional gastronomy 
as a driver to attract visitors and increase local income. 
Additionally, the program explores how underused or 
derelict spaces can be revitalized and integrated into 
tourism and community engagement initiatives.

Fundația pentru Parteneriat

Asociația de Ecoturism din România

Asociația Ivan Patzaichin - Mila 23

Asociația Synerb Venture Catalyzer

Asociația Make Better

Enhance Economic Use of Local Assets 
Through Integrated Initiatives
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Education for Ecotourism 
Description:

Partner:

Across four ecotourism destinations, the program 
introduces an elective ecotourism education curriculum in 
lower secondary schools, so children learn to value their 
local natural and cultural heritage and understand its role 
in sustainable development. Through local partnerships, 
it develops a tailored teacher’s manual and student 
workbook for each area.

Fundația pentru Parteneriat
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Strengthening the 
Capacity of University 
Entrepreneurship Centers Development of 

Alumni RelationsDescription:

Partner:

This program supports the development of 
entrepreneurship centers within Romanian universities so 
they can deliver entrepreneurship education to students 
and the wider community, fostering an entrepreneurial 
mindset and driving innovation. The program has fostered 
initiatives such as ELEVATE and AI for Entrepreneurship 
Education, along with AEA’s flagship annual conference, 
CRAI, which brings together faculty, center managers, 
university leaders, and business partners to share best 
practices and strengthen the national network around 
embedding entrepreneurship in academic life.

Asociația pentru Educație Antreprenorială

Description:

Partners:

Romanian universities need stronger structures, practices, 
and competencies to build sustainable relationships 
with their alumni. The Alumni Center Capacity Building 
Program and the Alumni Relations Institute support 
universities in developing their institutional capacity to 
engage alumni strategically - as relevant partners in the 
academic, professional, and philanthropic development of 
the institution.

Council on International Educational Exchange

Council for Advancement and Support of Education
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Symposium for 
Entrepreneurship 
Educators (SEE)Entrepreneurial University

Description:

Partner:

The program helps universities embed entrepreneurial 
thinking into their management, business ties, and student 
training. The 2025-2026 edition marks 10 years of our 
partnership with Junior Achievement România for higher 
education and funds mini-grants for seven universities 
- Bacău, Bucharest (two), Cluj-Napoca, Iași, Sibiu, and 
Suceava - to set up or develop local entrepreneurship 
centers. This follows a strong 2024–2025 edition, 
when 102 professors and over 3,000 students from 28 
universities took part.

Junior Achievement România

Description:

Partners:

The program connects Romanian university faculty with 
Babson College’s teaching methodology, in an intensive 
3.5-day workshop that blends experiential learning 
with practical teaching tools. Beyond the teaching 
methods, the workshop acts as a gathering point that 
connects educators across universities and strengthens 
a professional network capable of driving lasting change 
in how entrepreneurship is taught in Romania. Over 
160 faculty have been attending these events since the 
beginning of the program.

Babson College

Junior Achievement România
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Civil Society & Philanthropy
Developing the Infrastructure 
for Philanthropy in Romania Development of Community 

Foundations in Romania
Description:

Partners:

Long-term program supporting the strategic development, 
governance, fundraising capacity, and local impact of 
Romania’s community foundations and their federation. 
It enables them to consolidate their role as trusted 
community leaders, mobilize local resources, and grow as 
sustainable philanthropy infrastructure organizations.

Federația Fundațiile Comunitare din România and 16 

member Community Foundations
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Consolidate the Civil Society 
Research Center
Description:

Partner:

Affiliated with Babeș-Bolyai University, the Civil Society 
Research Center supports Romania’s nonprofit sector 
through research and capacity-building services. This 
program strengthens its role as a research and learning 
hub linking academia and civil society.

Asociația Centrul pentru Studiul Democrației

Seeding Social Enterprising 
Description:

Partner:

This program developed a dual support model for social 
entrepreneurship, combining consulting and financial 
access. Partnering with a lending vehicle, they delivered 
mentoring, webinars, and an international social finance 
conference.

Social Finance Association - Asociația pentru Finanțare

Socială
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Civic Education

Civic Shapers
Description:

Partner:

This is a civic education program dedicated to young 
people in rural areas and small towns, implemented 
by community foundations under the coordination of 
the Romanian Federation of Community Foundations 
(FFCR). In the first three-year stage, the program includes 
a common national design, investments in community 
foundation capacity-building, and two rounds of local 
projects implemented initially by five, and later by ten, 
community foundations.

Federația Fundațiile Comunitare din România

Teaching for Democracy – 
Professional Development for 
Civic Education Teachers
Description:

Partner:

The program aims to improve the quality of civic education 
in Romania by training teachers, creating tools, courses, 
and materials for them, and building communities of 
committed teachers who share the same goal, namely 
helping students become active and democratic citizens.

Asociația Expert Forum
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T

Description:

Partner:

The project seeks to enhance high school teachers’ 
competencies in media literacy and support the 
development of community-based educational activities. 
Additionally, it aims to institutionalize both pre-service 
and in-service media literacy training by integrating it 
into the programs of primary public providers of teacher 
professional development, namely the Casa Corpului 
Didactic and accredited universities.

Centrul pentru Jurnalism Independent

Teaching Media Literacy

International Civic and
Citizenship Education Study
Description:

Partner:

RAF supports Romania’s participation in the International 
Civic and Citizenship Education Survey and funds a 
postdoctoral fellowship dedicated to conducting an 
in-depth analysis of the national dataset. Through these 
initiatives, RAF has contributed to strengthening the 
university’s Educational Testing Laboratory, a research 
center designed to consolidate and advance expertise in 
the field of educational assessment.

Universitatea București
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Efectiv Civic  
(Civic Education Fund)
Description:

Partners:

The Program created a new instrument for funding 45 
smaller scale civic education programs, accompanied by 
capacity building. The fund focused on two main issues: 
combating disinformation and increasing the intercultural 
dialogue among youngsters.

Fundația pentru Dezvoltarea Societății Civile
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PRIORITY ORGANIZATION PROGRAM NAME
AGREEMENT 
AMOUNT ($)

CONTRACTED 
2025 ($)

DISBURSED 
2025 ($)

Asociația pentru Educație Antreprenorială AI for Entrepreneurship Education  30,000  30,000  29,000 

Federația Fundațiile Comunitare din România Civic Shapers  286,000  286,000  200,000 

Philea - Philanthropy Europe Association PEXfest 2026  30,000  30,000  30,000 

Asociația "Ivan Patzaichin-Mila 23" Local Gastronomic Points (LGP) - Drivers of Rural Tourism Development and Local Economic Impact  120,000  120,000  80,000 

Asociaţia Synerb Venture Catalyzer – Catalizatorul de inițiative Synerb Rural Entrepreneurship Centers  140,000  140,000  100,000 

Fundația Comunitară Buzău Capacity Building of Fundația Comunitară Buzău  20,000  20,000  10,000 

Asociația Apulum Forum Romania that Helps  90,000  90,000  70,000 

Centrul pentru Democrație și Bună Guvernare Civic Minute  88,000  88,000  65,000 
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CASH FLOWS FROM OPERATING ACTIVITIES 2025 ($) 2024 ($)

Change in net assets without donor restrictions 22,372,847 12,330,709

ADJUSTMENTS TO RECONCILE CHANGE IN NET ASSETS WITHOUT DONOR 
RESTRICTIONS TO NET CASH USED IN OPERATING ACTIVITIES:

Net realized loss on marketable investments 127,589 3,476,067

Net unrealized (gain)/loss on marketable investments (17,169,461) (8,308,106)

Depreciation and amortization 67,069 102,792

(Increase)/Decrease in program related investments, assets 497,000 (385,780)

Increase/(Decrease) in program related investments, payables (250,000) (100,000)

Increase /(Decrease) in program related investments, allowance for loan losses - -

Increase /(Decrease) in grants payable (211,571) 303,401

Decrease/(Increase) in prepaid expenses (336,408) (9,656)

Increase /(Decrease) in accounts payable and accrued expenses (22,835) 5,537

Net cash (used in)/ provided by operating activities 5,074,230 7,414,964

CASH FLOWS FROM INVESTING ACTIVITIES:

Proceeds from sales of marketable investments 33,888,913 34,717,966

Cost of marketable investments purchased (39,156,332) (42,167,008)

Cost of fixed assets - -

Net cash provided by/(used in) investing activities (5,267,419) (7,449,042)

Net increase/ (decrease) in cash and cash equivalents (193,189) (34,078)

Cash and cash equivalents, beginning of year 1,005,216 1,039,294

Cash and cash equivalents, end of year 812,027 1,005,216

Consolidated Statements 
of Cash Flow

The consolidated financial statements were issued for approval on June 08, 2026, by: 
Bogdan Giurgincă, Chief Financial Officer
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People












