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INDEPTH NETWORK
For the year ended 31 December 2008

REPORT OF THE BOARD OF TRUSTEES FOR THE YEAR ENDED 31 DECEMBER 2OO8

The Board of Trustees has the pleasure in submitting the report and the audited financial statements of
INDEPTH Network for the financial year ended 31 December 2008.

Slatement of the Board of Trustees responsibilities

The Board of trustees is responsible for the preparation of financial slatements for each financial vear.
whrch gives a true and fair view of the state of affairs of the Organisation and of the surplus or dificit
and cash flows for thal period. In preparing those financial statements, the Executive Board has
selected sLritable accounting policies and then applied them consistenty, made judgments and
estimates that are reasonable and prudent and followed International Public Sector Accountino
standards (lPSAS). An earlier adoption of tpsAs has been considered necessary by the Board t;
cover tinancial lransactions for the year ended 31 December 2008. lpsAs 2s ana 26 on EmDlovee
Benefits and lmpairment on cash Generating Assets respectively were issued by the lpsAS Board in
2008. Management has considered the early adoption of IPSAS 25 and would adopt TPSAS 26 tater to
the extent applicable to INDEPTH ooerations.

The Board of trustees is responsible for ensuring that the Organisation keeps proper books of account
and accounting records that disclose with reasonable accuracy at any time the financial position of the
Organisation. The Board is also responsible for safeguarding the assets of the Organisation and taking
reasonable steps for the prevention and detection of fraud and other irregularities.

Principal activities

The main activities of the organisation is to carry out health research, co-ordinate and disseminate
health information from different research centres across the world.

Results

The statement of Financial Performance on page s shows a surplus for the year of us$g,i86,067 for
the INOEPTH Network activities (2007: US96,386,973), whitst US$,l5,339,981 (2007: US$7,153,914)
was Canied FoMard for the programme activities.

Auditors

The auditor, Pricewaterhousecoopers will continue in office as audjtors of the organisation in
accordance with Section 134 (5) ofthe Ghana Companies Code, 1963 (Act 179).

BY ORDER OF THE BOARD

Execurive o,,""r.,, 
ffiJL{/^.--

BoardCha i rman : \X

2009



REPORT OF THE INDEPENDENT AUDITOR TO THE BOARD OF TRUSTEES OF INDEPTH
NETWORK

ReDort on the financial statements

We have audited the accompanying financial statements of INDEPTH Network set out on pages 5 to
19. These financial statements comprise the statement of financial position as at 31 December 2008,
the statement of financial performance, the cashflow statement for the year ended and a summary of
significant accounting policies and other explanatory notes.

Board of Trustees responsibility for the financial statements

The Board of Trustees are responsible for the preparation and fair presentation of these financial
statements in accordance with the International Public Sector Accounting Standards and with the
requirements of the Ghana Companies Code, 1963 (Act 179). This responsibility includes: designing,
implementing and maintaining internal control relevant to the preparation and fair presentation of
tlnancial statements that are free from material misstatement, whether due to fraud or error; selecting
and applying appropriate accounting policies; and making accounting estimates that are reasonable in
the circumstances.

Auditor's responsibility

Our responsib i l i ty  is  to  express an independent  opin lon on the f inancia l  s tatements based on our
audi t .  We conducted our  audi t  in  accordance wi th In ternat ional  Standards on Audi t ing.  Those
standards requi re that  we comply wi th eth ica l  requi rements and p lan and per forrn our  audi t  to  obta n
reasonable assurance that the financial statements are free from material misstatement.

An audi t  involves per fcrming procedures to obta in audi t  ev idence about  the amounts and d isc losures
in the f inancia l  s tatements.  The procedures selected depend on the audi tor 's  judgement ,  inc luding
the assessment of the risks of material misstatement of the flnancial statements, whether due to fraud
or error. In making those risk assessments, the auditor considers internal control relevant to the
entity's preparation and fair presentation of the financial statements 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 organisation's internal control. An audit also includes evaluating
the appropriateness of accounting policies used and lhe reasonableness of accounting estimates
made by the directors, as well as evaluating the overall presentation of lhe tlnancial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our oDinion.

Opinion

In our opinion the accompanying financial statements give a true and fair view of the state of the
organisation's financial affairs at 31 December 2008 and of its surplus and cash flows for the year
then ended in accordance with International Public Sector Accounting Standards (IPSAS) and comply
with the Ghana Comoanies Code. 1963 (Act 179).



REPORT OF THE II{DEPEI{DEI{T AUDITOR TO THE BOARD OF TRUSTEES OF INDEPTH
NETWORK (CONTll'lUEDl

Ropod on other legal l€qulrcmentg

The Ghana Companies Code, 1963 (Act 179) requires that in carrying out our audit we consider and
report on the iollo,ving matters. We confirm that:

i) we ha\re obtrained all the information and explanations which to the best of our knorrledge and
belief were necessary for the purposes of our audit;

ii) in our opinion proper books of account have been kept by the organisation, so far as appears
from our examination of those books: and

iiD the organisation's statement offinancial perbrmance , statement offinancial position and

.Uarch 2009



INDEFTH NETIYORX
t rarcrr, Str,arn€rts
turlheye€/ emled 9l D€6,,/nbo' 200E

STATEME TOF FINAI{CIAL PERFORIIA GE
(All amounts aro expressad in US$)

Oporatlng r€venue

Grants

Otfi€r r€venue

Total oporatlng revenu.

E qondltur
Me€ting exp€nses
Research expons€s
Wodchop $qens€s
Capaclty building
G€noral e)g€ns€
Sub grants

Tot l orpendlturc

Surplur

Fund balanc.

Accumulated fun& 1 January

Surplus

Balance at 3l Decrmbet

For ihe Ye.r end.d 31 Decembor
2008 2007

2a

2b

17,18,716

504.576

!!&2$n

600,036
1,514006

311,14
844sn

1,170,134
+702.p8

W

uff^otz'

7,153,tt14

c!.g!,s02

15.3:U.9&1

't0,832,2'13

4733U

11.305.577

428,565
273,U4
412,671
802,339

1,688,062
1.3'�t3.321

4.918.604

0.3E0Brl

766,941

6.386.973

zl53^914

3
4
5
6
7
I



NDEPiH NEIWORI<
Frn nctel S'H,dn nE
tur the War qr.te.t 31 Dacf,mb3i' 2004

STATEMENT OF FINAI{CIAL POSMON
(All amounts ars expBssed in US$)

l{on+urr€nt assetS

PFperty, plant and equipment

Cunrnt assets

Cash and cash equlvalents
Receivables and pr€payments

Total curr€nt assots

Total ass€ts

Cun€nt llabllltlos

Accounts Payable

Total cur€nt llabllltle.

Net alsott

Repr€rontod bt|:

Fund baLnce

4E_3L-Docombog
2008 mo7

l!!!€55 40.403

Notes

10
'11

15,083,982
17t.553

15.261.535

15.305.t90

25,205

?!@

15.339.981

7,@0,824
167.319

7.168.143

1209J10

t4,632

v.632

7.153.914

12

$.33!,!ll zJ5iL914

The f,nanclal ltsten?n!3 fld acsmpanylng no!$ on pages 5 to 19 wo]€ apprcvEd by the Boad of
Tru.toos on ,ilp,Iqf4{4-,..., 2009 and slgned on thelr b€half by:

Exocurfvo Df Fcro r, 
fu//n_

Bo.dcharrman\f"(



NDEPTH NEiWC)&'<
F rrarrc/'/t S,rtsnl€n's
furthe yw ertud tl Doo9orbo' 2004

CASH FLOW STATEUET{T
(All amounts al€ expressed in Us$)

Clsh flfl ftom opeEtlng acdvl0er

C-h fou from lnveltlng acllvltle!

Acquisiton of prop€rty, plant and equlpment

lnc|rale In cash and cash equfvalenlr

l,owmont In carh and ca3h equlval€nta

Cash and cash equfualents at beginning ofthe )raar

Incr€aso in cash and cash equhralents

Cash and cash oqulyabnb at end of the y€ar

Notes

13

2008

c,19S@

(1r3,338)

8.08i15t

7,000,8:t4

gscillc

15.0t3rt2

2007

3,012,984

(11,760)

3,001,24

3,999,600

3.OO1.24

7.00ots2410



NDEP|H NE'WORI<
Fkranctal S,at3,''€ rE
tur the Wr en H 91 D€c€Irrb€/' 2008

STATEMENT OF CHAI{GES IN NET ASSETS
(All amountis are o(pressed in US$)

Total net asseF Decemb€r 31, 2007
IPSAS Adjustment'

Restatod balance D€cemb€r 31,2007
Surplus for the period, 2008

Total nel a.ret3 D,oc.mber 31, 2008

IPSAS adju3tment

Prop€rty Plant and Equipm€nt rsstated

Unutlllsed grant reclassiied to revenue

Accumulaled
Fund

717,655
6.013.6r 1

6,731,266
--------.-.:

fiiurft

SurplG for tho
perlod

42,U8
-

1182,W
8.186.067

0^008215

Total

,|,140,303

6.013.611

7,15:t,914
8.186.067

153:t9,9El

40,403

5.973.208

6.o1!t tl1



INDEPTH NETWORK
Financial Statemenls
For the War ended 31 December 2lng

NOTES

1, ACCOUNTING POLICIES

Thepr inc ipa|account ingpo| ic iesadoptedinthepreparat ionof thesef inancia|s tatementsaresetout
below:

(a) Basis of accounting

T h e f i n a n c i a | s t a t e m e n t s h a v e b e e n p r e p a r e d u n d e r t h e h i s t o r i c a | c o s t c o n v e n t i o n a n d i n
accordancewithInternationa|PublicsectorAccountingstandards(|PSAS).

IntheabsenceofanInternat iona|Pub| icsectorAccount ingstandardthatspeci t ica| |yapp| iestoa
transaction, other event or condition, management shall use its judgment in developing and

app|y inganaccount |ngpo| icythatresu| ts in informat ionthat isre|evant tothedecis ion-making
needs of users; and reliable, in that the financial statements:

(i)representfaithfu||ythe|inanciaIposition'financia|performanceandcashflowsoftheentity:
( i i ) re f lect iheeconomicsubstanceof t ransact ions,othereventsandcondi t ionsandnotmere|y

the legal form;
(iii) are neutral, i.e., ftee from bias;

(iv) are Prudent; and
(v) are complete in all material respects'

(b) Property, Plant and equipment

Proper ty ,p |antandequipmentarestatedatacquis i t ioncost |essaccumu|ateddepreciat ionand
accumulated impairment losses'

Depreciat ion isca|cu|atedonastra ight . | inebasisat ratesest imatedtowr i teof f thecostofeach
assetover theest imatedtermof i tsusefu| | i fe .Afu| |year 'sdeprec iat ion ischargedintheyearof
a c q u i s i t i o n . N o d e p r e c i a t i o n i s c h a r g e d i n t h e y e a r o f d i s p o s a | . T h e a n n u a | r a t e s u s e d f o r l h i s
purpose are as follows:

Computers 33.33%

Furniture and Fittings 2oo/o

Motor Vehicles 25o/o

Office Equipments 20Y.

(c) Financiallnstruments

INDEpTH Network uses only non-derivative financial instruments as part of its normal operations'

These financial instruments include bank accounts, certificates of deposit, accounts receivable

and accounts Payable.



,NDEPTH NETWORK
Financiat Slatemen's
For the year ended 31 December 2(n8

(d)

(e)

(0

(s)

(h)

NOTES (continued)

Foreign currency

All transactions were made in USg. Monetary assets and liabilities denominated in currencies
other than us$ at the balance sheet date are translated into us Dollars at the rates of exchange
ruling at that date.

Grants

Grants are recognized as revenue upon fulfitment of donor imoosed conditions.

Grants represent support with donor-imposed conditions and could be restricted or unrestricled.
unrestricted grants are received in support of agreed resealch and development agenda and for
general administration. Restricted grants are received in support of specified projects or activilies
mutually agreed upon belween INDEPTH Network and donors.

Accounts receivables

Accounts receivables are stated afrer provisions have been made for specific debts considered to
be doubttul.

Staff Retirement Benefits

INDEPTH contributions to staff retirement benefit schemes are not recognized separately in the
financial statement. They are treated as part of staff packages.

Transition fiom Ghana National Accounting Standard (cNAS) to IPSAS reporting

INDEPTH has adopted the Intemational publjc sector Accounting standards in the preparation of
this tinancial statement. The following standards impacted the financial statement.
IPSAS 1- Presentalion of Financial Statements
IPSAS 2 - Cashflow Statements
IPSAS 3 - Accounting policies, Change in Accounting Estimates and Errors
IPSAS 4 - The Effects of changes in Foreign Exchange Statements (Revised)
IPSAS 9 - Revenue from Exchange Transactions
IPSAS 12 - Inventories
IPSAS 14 - Events after the Reporting Date
IPSAS 15 - Financial Instruments - Disclosure and presentation
IPSAS 17 - Property, Plant and Equipment
IPSAS 19 - Provisions, Contingent Liabilities and Contingent Assers
IPSAS 20 - Related Party Disclosures
IPSAS 23 - Revenue from Non-exchange Transactions
IPSAS 25 - Employee Benefits

1 0



INDEPTH NETWORK
Frnancral Staten ents
fur ahe War en b.t 91 Decamber Zno

h) Transnron from chana Natonar Accounting standard (cNAs) to rpsAs reporting (continued)

New Standards, lntsrprota.ons and amondments to exlsthg publlshed standardg

h 2008, the Intemationar pubric sector Accounting standard Board (rpsAsB) issued thefollowing new standards and interpretations.

- rPsAs 25, 'Emproyee Benefits"; (effective for annuar linanciar statements covering periodsbeginning on or afier 1 January, 2Ol 1 and

- lPsAs 26' "lmpairment 
of cash-Generating Assets" (effective for annual financial statementscovering periods beginning on or afier 1 April, 2009)

The Board have considered the earry adoption of rpsAs 25 br its cunent fnanciar statements forthe period ended 31 December 2oog. The comparative figur€s havs been restated as required, inaccordance with the relevant requirements.

In addition I'SAS 21, "lmpairment 
of Non_Cash Generating Assats" was amended by theissuance of rpsAs 26' These amendments are effective for annuar reporting periods ueginningon or after April 1, 2009.

The Board of Trustees have assessed the relevance of IPSAS 26 and the
interpretations with respect to the organisations operatjons and conctuded
relevant to the organisation.

am€ndmentrs ani,
that they are not

1 1
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]neratfng reve2u6 
- -ssed in us$ unbss otherwise sbted)

OPerdfng 6ysnu"

g?"'fl :;ilf :i,?#jf"T,rf^ lrds r.c€ivedparrners ourinJ tie;:#jf"Hf" ffj;
a GtanF recefved

andlor receivable fom the donors and

SidaTSAREC 
Core

Malaria Clinica, Triat Aphase rv proposa, o"ul',llln"#"to, 
""*,

phase |V proJ.ecl

Rockefeller Foundafon

Adu[ Heafth and Aging proJ.ed
DF,D Real R,ghts (Sussox,
Hewleft support

#3fl['il"1t;;1i"r" vaccine (MMv) phase rv
Rocksfeller _ MSc programf
wercome Trust Gran, 

- -"'t" "uooo,,

l;tsffi !H::ff :",1ffi*Researchcenter
Bilf and Metinda cates Grants

h"Jlliirisg'# rea,rh and rropicar Medicine
Soatt e Meeting

Wodd Heafth Organisation

Tot l

Other mvenue
mtercst In@m€
o-undry Income
Exchange gain

Sub.0ot , (b)

Iotrf Opelaflng Revonue (a + b )

2008

839,200

6,700,N0

deve,oprnent

2007

987,942

443,800
8,262,176

50,390

64,950

896,000

40,ooo

t50,ooo

r 08,08s

12,s52

968,759

69,676

248,76s

,rr,nou

-

17.123.756

184,42A
3r8,633

1.s17

5(t4.576

u.a2aa32

7,491,730

177,477

16,477

135.643

10.832.21g

59,266
405,690

8.408

473364

4iqi"izz



INDEP|H NEWORT<
Financta! Stetemenb
fur ahe tEar ended 31 Dec-Jmber 2fx,8

NOTES (conflnued)
(All amounts in the notes are expressed in USg unless othenvise stated)
Meotlng expense

Working group meetino
Scientifi.c€dvisory comimittee meeting
uoard of Trustees meeting
traveF to Meetings
MCTA Board M€eting
Annual General Scientific Meetings

Rosearch expenses

2008

44,042
s5,257
89,847
26,101

344.789

600^0jte

2007
19,128
37,003
65,441

27,725
279.268

42Et05

Personnel - MCTA
Development of new ideas
Cross Site publications
Site Assessment

ll,"J'l"$irT,J!,.:HDemosraph.surveirrancesvstem
DFID Reat rights
LSHTM Mataria Research
WHO Adult Health expenses
Clinical Monitoring
MMV Phase Workshop
Worting group meetino
Cross site activities

Workshop exponsos

Partners workshop expenses
Air tickets
Travel and Accommodation
Coordination
Workshop to Develop site plans
Promotional Materials
Cross site activities
Workshop facilitation
Workshop for phase lV proDosal
Workshop on data Harmonization
Consortium workshoo
Microscopy workshoo

425,777
214,131
267,q5
39,162

2,023
54,634
7,85{'

49,199
11,700
37,312
95,907

304.996

Lfrl4096

oo,rri
109,288
86,682
33,398

2na4a

tu,r29
75,000
82,490

,rr,rru

22,720
46,808
37,393
23,000
s0,550
7,316

10,000
6,840

84,117
40,956
13,000
69.971

412,6273Xt4

t3



INDEPTH NETWORK
Financiat Statemen's
fur ,he year ended 91 December ZOnE

NOTES (continued)
(All amounts in the notes are expressed in US$ unless otheMise stated)

Capacity buitding

,Grod 
Clinicat practice (GCp) Training and Microscopy

worKshops
Mentorship and Site networking
MSc Programme support
Scientific Writing /Data Analysis

General expenses

Executive Dircctor
Personnel cost
Bank charges
Auditor's remuneration
Utilities
Rent
Office equipment
Office supplies and maintenance
Vehicle fuel and maintenance
Ofice communication
Legalfees
Medical expenses
Computers and accessories
Promotional materials
Administrative cost
Travel
Subscription and other fees
Maintenance ofweb site
Oeanisational effectiveness
Staff training
Depreciation charge

2008

413,693
154,268
176,701
99.665

8jd3:n

2007

278,398
135,324
388,617

802339

148,215
455,719
57,999
22,950
8,817

40,029
27,764
78,456
43,603
30,691
26,305
21,533
2,500

25,415
247,515
25,989
16,557
28,277
99,,t 6l
10,874
50,065

1ANAil

35,679
845,607
22,540
19,048
2,854

22,680
23,289
26,162
23,615
37,918
11,812
11,294
26,521

434,241
110,307

7,195
o ,05 /

,o.uoi
L688i62

14



INDEP|H NETWORK
Hnancial Slatemen's
For the yeaf ended 31 Dec€,mber 20Og

NOTES (contlnued)
(All amounts in the noles are express€d in US$ unless otherwise stated)

Sub grants

lfakara Health Research and Develooment Centre
(IHRDC) Project - Bagamoyo
Kintampo Health Research Centre - Ghana
National Institute for Medical research - Tanga
Medical Research Unit - Gabon
Blantyre Malaria Project - Malawi
Research Laboratory - Kilifi
Institut de Recherche en Sciences de la Sante
(IRSS)-DRO Nanoro
Kenya Medical Research Institute (KEMRI)
Kombewa/Siaya
University of North Carolina (UNC) Project -
Lilongwe
Centro de Investigacao em Saude da Manhica
(CISM) Manhica
School of Medical Science- Kumasi Center for
Collaborative Research (SMS-KCCR)- Kumasi

Radiology Equipment (MCTA)

Sub grants to INDEPTH Sites

2008

8 1 6
222,975
153,280
243,334

213,866

689,637

626,716

280,201

364,800

465,978

'1,240,500

200,125

4JUL2in

2007

296,000
472,200
177,847
216,083
1 5 1 , 1 9 1

, t  111 1t i

Property, plant and equipment

2008
Cost
At 1 January 2008
Additions

At 31 December 2008

Depreciatlon
At 1 January 2008
Charge for the year

At 31 December 2008

Net book value
At 31 December 2008

Computer

18,577
29.244

47.821

10,739
13.660

24.399

nfin

Furniture
& flttings

2,764

2.764

1 , 1 0 5
552

l.€tz

1J.97

Offlce
Equipment

3,088
11.847

14.935

1,832
2.987

4.8't9

fl.416

Motor
vehicle Total

59,300 83,729
72.247 1t3.338

13'�t.$7 .t97.067

29,050 13,326
32.887 50.086

62.537 93.4't2

69.010 10:t655

1 5



INIEPTH NETWORK
Hnanclal Sta'€men,s
fur the War endd t1 Decf,mbr 2008

NOTES (contlnued)
(All amounb in the notes are express€d in US$ unless olhe]wis€ stated)

Propeity, plant and equlpmont (conflnued)

2007
Co3t

Fumltura
Computers &fittlng8 Equlpment

Motor
vehlcle

2008

9,993,072
5,090,910

15.083It2

2008

Total

59,300 71,969
________: 11.760

59.3q' 83.729

14,825 22,8U
14.825 20.U2

29.650 43.326

29-€50 .10^40:l

At 1 January 2007
Additions

At 31 Decemb€r 2007
Deprcclatlon

At 1 January 2007
Chargo for the )rear

At 31 December 2007
Net book value at31 December
2007

Cash and cash equlvalents

Cash at Bank
Investment in Short term Securities
Bank Overdran

Recelvables and pr€paymont3

CIDA AGM Grant
Wellcome Trust Core

Stafi advances
Prepayment

Accounb payable

1q23
8.354

18.577

6,A27
3.912

10.739

_7-838

1,250
1.514

2.764

553
552

1.10s

L059

1,196
1.892

3.088

479
1.353

1.832

1_256

10.

11,

2007

3,464,959
3,554,567

(18.7021

7,090,84

2007

't2.

65,051 10s,081
23,726
11 ,820 34,05 1
76.356 28.187

1r7-t5:t lliz319

25,209 19.048
r 35.584

54-0i12

Audit f€es
Othsr creditors

25299

t6



INDEPTH NETWORK
Financiat Saatemen's
tur the year ended 31 December 2(ng

NOTES (continued)
(All amounts in the notes are expressed in USg unless otherwise stated)

Cash flow from operating activities

Surplus for the year
Depreciation for the year
(Decreaseyincrease in receivables
Decrease in payables

Cash flow from operating activities

2008

8,186,067
50,086

(10,2iJ/1
t29.4231

8J90^496

2007

6,386,973
20,643
24,641

GJ_1922O

3i_12pa4

Employee benefits

a) Social security contribution

under the national pension scheme, the company contributes 12.5% of employee's basic salary to thesocial security and Nationar Insurance Trust (ssNrr) for emproyee pensions. rh" "o,np"nyli odtig"oonis limited to the relevant contributions, which were seftled on due dates. rn, p"niion' li"oiriti- "noobligations however rest with SSNIT.

b) Provident fund

The company has a p.ovident fund scheme for staff under which the company contributes ,lO percent ofstaff basic salary. The company's obligation under the plan is limited to the relevant contributions andthese are settled on due dates to the respective manager of the fund.

Financial Instruments

Allfinancial instruments to which INDEPTH Network is a party are recognized in the financial statement.

Credit risk

In the normal course of business, INDEPTH Network incurs credit risk from trade accounts receivable anotransactions with banking institutions. lNDEprH Network manages its exposure to credit risk by: 
- -

' Holding bank balances and short-term deposits with Ghanaian and United States-regisiered
banking institutions; and

. Maintaining credit control procedures over trade accounts receivable

As at December 31, 2008, the total amount of bank balances, short-term deposits and receivables is
9_S!1!,?91,?1912007:7,168,143). The totat amount of cash and cash equivatenr is US$
15,083,982(2007: 7,o00,824). out of this amount, us$13,353,086 representing 89 percent ofcash andcash equivalents is held with U.B.S Intemational in the United States in the form ofbank batances andshort term investments whilst the remaining amount of US$ 1,730,896 representing r I percent is heidwith reputable banks in chana as indicated on page 1 of this report.

Receivabfes as at December 31 2004 is us$ 1T7,ssg (2007:167,319). This represents outslanding
amounts yel to be received from donors, slaff advances and prepayments. At the time of the auditln
February 2009, the outstanding amounts from donors were yel to bi paid up. ftre receipt oittrese grants
from donors is dependent on the submission of technical reports which management have submittJd anoawaiting response. staff salary deductions for January and February 2oo9 haie been maoe to recouplne
advances made in 2008 as part of the measures to manage the risli of default.

The maximum exposure as at December 31, 2oo7 is equal to the total amount of bank balances, short-term deposits, and receivables disclosed in the statement of financial position. Receivables considered
uncollectible have been adequately provided for.
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16.

NOTES (continued)
(All amounts in the notes are expressed in USg unless otheMise staled)

INDEPTH Network does not require any collateral or security to support financial instruments and other
receivables it holds due to the low risk associated with the realization of these instruments.

Foroign currency exchange rate risk

INDEPTH Network operates separate bank accounts in Euro and Ghanaian currencies. lNDEprH
Nelwo* incurs currency risk as a result ofthe conversion of foreign currency balances held in these bank
accounts to United States dollars at financial position date. The currency risk associated with this
balance is considered minimal and therefore lNDEprH Network does not hedge it foreign currency
exoosute.

Foreign currency transaclions are translated to United States currency at exchange rates at the date of
the transactions.

Interest rate rlsk

The interest rate risk on funds held is managed through the use of short-term investments held until
maturity. The interest rate risk associated with short{erm deposits is considered minimal.

Fair values

As at December 31, 2008, the carrying amounts approximate the fair values for all financial instruments
held by INDEPTH Network (2007: carrying amounts approximate the fair values)

Related party transactions

INDEPTH Network is govemed by the Board of rrustees whose members are entifled to paymenl of
honoraria and other travel related expenses when participating in INDEPTH meetings or any ottrer ltfOipfn
business. The following were members of the Board during the year:

'1. Dr. Seth Owusu-Agyei (Chairman)
2. Dr. Siddhivinayak Hirve
3. Dr. Cheikh Mbacke
4. Dr. Kayla Laserson
5. Dr Anand Krishnan
6. Pro. Peter Aaby
7. Dr Thomas Williams
8. Dr. Andreas Heddini
9. Dr. Wendy Ewart
10.Dr. Osman Sankoh (Executive Director)

Except for Dr. Osman Sankoh who is remunerated by the organisation, no other board member received any
remuneration or loans other than the above entiflements during the period under review.

Capital commitments

There were no outstanding capital commitments at 31 December 2008 (2007: Nil).

Contingent liability

There were no contingent liabilities at 31 December 2008 (2007: Nil).

17.

18.
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INDEPiH NETWORK
Hnenclal Statemd s

NOTES (contlnued)
(All amounts in the notes are expressed in USg unless oth€rwise stated)

Unutlllsed grantg

This represents unspent barances outstanding on the various projecr maintained by rNDEprH Network:

BMGF - MCTA Project
BMGF -Phase lV Project proposal
Rockafeller Interim Core Support
WHO/NlA -Adult Health and Aging project
DFID -Real Rights
DFID -LSHTM Targets
Hewlett DSS/ Universities collaboration
Rockefeller - MSc programme support
BMGF - Core Support
Sida/SAREC Core (New)
LSHTM Malaria Project at Hohoe
BGMF -Phase tV Project
Hewlett Monitoring & Evaluation
Hewlett Reproductive Health
WelcomeTrust - AGM Contribution
WelcomoTrust - Core Support
WelcomeTrust - Scientific writing
IDRC - Proposal development
Hewlett Core support
European Union - Eagles project

2008
4,784,976

80,047

31,685
30,121
16,158
52,924
81,201
62,035

1 1
8,262,176

200,000
r00,000

16,164
8,362

167,U0

-
r3.896.703

2007
3,959,747

224,441
170,915
48,961
22,858
60,325
50,u7

110,902
600,000
681,038

7,864_

112
19,277
16,164

u,
5.973.208

fur the year en td 31 Decf,,mber 2OOg
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