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Management Board Report 

1. General introduction – from PharmAccess to HealthConnect 
In 2001, after founding PharmAccess, the late Joep Lange sought to bring groundbreaking HIV 
drugs to hard-to-reach parts of Africa. Back then it was thought to be impossible and teaming up 
with the private sector was frowned upon. Partnering with Heineken, he initiated HIV treatment 
workplace programs for their employees and dependents based in Africa; many other companies 
followed. This showed that not delivering HIV treatment in Africa was a political choice, not a 
logistical barrier, blazing a trail for international action. 

  

This early work revealed the broader financing and systems challenge in Africa. In 2006, 
PharmAccess, the Dutch Ministry of Foreign Affairs (MinBuZa) and several other multinationals 
created the Health Insurance Fund, tapping into private sector potential to better healthcare in 
Africa. PharmAccess acted as the implementing agency, while its sister organization AIGHD/AIID 
conducted operational research. In 2015, following the positive evaluation by the Boston 
Consulting Group, MinBuZa refinanced the partnership for a further seven years.  

Five Strategic Objectives were developed to guide our efforts in making inclusive markets work. 
In interventions spanning this period we will continue to:  

 Accelerate demand side financing; 
 Strengthen the quality of health services;  
 Increase investments into healthcare sector; 
 Matching demand and supply, and 
 Advocacy, Research, and learning.  

Over time several entities have been set up in line with these objectives. In the context of objective 
4 ‘Mobilize capital into the health sector’ the Medical Credit Fund was established in 2009. In the 
context of objective 2 ’Strenghtening the quality of healthservices’ SafeCare was launched in 
2010. And, in the context of objective 1 ‘Accelarating health financing’ HealthConnect was 
established in 2017 as a member of the PharmAccess Group, to mobilize additional resources for 
organized demand. 

 
2. HealthConnect  
Introduction 
In 2017 HealthConnect was initiated as an impact driven social entity offering an innovative 
platform connecting people who care to people who need care. Through direct and fully 
transparent peer-to-peer funding, organisations and individuals have the possibility to support 
access to basic healthcare for a family with little income in Kenya. Evidence amongst others from 
PharmAccess Health Insurance Programs, has shown that social health insurance schemes are 
effective in protecting and improving lives and building resilience for those who live just above 
and below the poverty line. But, no matter how many basic insurance schemes are tested and 
implemented, a general problemremains: lack of financing. People in the countries we support, 
live mainly below the poverty line, and lack access to affordable basic health care. We believe 
access to basic healthcare is a human right. Still today, too many people are excluded from 
essential medical services, especially in Africa. Traditional development aid often fails to reach 
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those who live and work in the most remote areas. Also significant parts of institutional donation 
money leaks away. The health systems are weak, fragmented and need to change. We believe 
the HealthConnect technology can contribute to that, with the mobile phone as social equalizer. 
Support from one person to the other, through mobile technology, empowering Africa’s poorest 
to take good care of their health and build a decent future for themselves and their families. 
Since its creation in 2017, HealthConnect has tested various models, target groups and 
propositions, leveraging CarePay’s mobile payment platform M-Tiba, that enables direct solidarity 
payments for health insurance plans covering vulnerable people, like mothers and children, in 
Africa. Testcampaigns on social media channels like Facebook, created traction but proved it to 
be quite complex to convert people to donate to health insurances of families in Kenya.  Due to 
the costs, the complexity of building a consumer brand and attracting new types of private donors, 
in we decided to focus more on corporate partnerships, offering a white label solution benefit 
brand, that caters to the CSR-policies of various organizations and to concentrate on remittances. 

Donations 
PharmAccess holds no track record when it comes to fundraising from private individuals. The 
HealthConnect technology provides however the most direct, transparant, one -to- one giving 
experience one can imagine. Based on the proof of concept that one-to-one matching is possible 
and transparant, we developed partnerships which led in 2018 and 2019 to (online) campaigns 
with like-minded platforms Spreadgood, LittleBitz and pharmaceutical company AstraZeneca. 
Although HealthConnect as a concept was and still is a good idea, as a stand-alone activity it was 
not able to mature by itself. Also, the insights collected during our own online fundraising 
campaigns made us decide to focus on partnerships offering our platform technology as a white 
label. But as it turned out the campaigns with our partners, either being a strong consumer brand 
with trust from employees, or new platforms with a large network and marketingbudget, proofed 
all to be very challenging. At the end of 2020 we concluded to put no more effort in developing 
new partnerships or campaigns for donation purposes. Also, the donation partnerships have all 
been finalized end of 2020 and to shift focus on remittances. 

Remittances 
Solidarity payments also include existing cashflows from people in the diaspora communities. 
This influx to sub-Saharan countries was growing exponentially before the Covid pandemic 
started. In 2019, Nigeria received ~ USD 24 billion in remittances of which ~17 percent was used 
for health spending. Like the rest of the world, many communities in the diaspora have been 
confronted with challenges posed by the Covid pandemic. As a result of the pandemic, the 
remittance volume has declined a little, but these flows are still enormous and potentially a game 
changer to achieve universal health coverage for all. 
In 2020 and 2021, in partnership with diaspora organizations in the UK and US, HealthConnect 
has been developing a prototype for allocating diaspora payments to health insurance plans for 
families and friends, residing in Lagos. While the Lagos State Health Scheme was introduced in 
2019 to civil servants, marketing to the informal sector took off in 2020, but in 2021 the scheme 
showed little progress.  
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3. Financial 
In 2021, total income amounts to EUR 75,000 (2020: EUR 134,740). The realized ‘direct project 
costs’ for the year 2021 is EUR 50,000 (2020: EUR 201,607). The result for the year, including 
operating expenses and financial income and expenses, is EUR 3,803 (2020: EUR 87,355 
negative).   

In principle the income realized should be approximately equal to the recognized direct project 
expenses. Ideally this income is immediately translated into health covers for families in Kenya. 
As a result, the direct project cost would be ‘more or less’ equal to the recognized income. In the 
previous financial years 2018/2019 there was a delay in the expenses recognition and in 2020 
there was a catch-up effect. Therefore, the result over the years differs, but balance of the ‘Special 
purpose reserve’ comes close to nil as per year end 2021. 

Other operating expenses will be covered by a grant from PharmAccess. 

The financial statements reflect all the activities of HealthConnect Foundation. The foundation 
does not have any employees. All support activities, such as Management, Finance & Control 
and ICT are subcontracted from PharmAccess Foundation.  

The financial statements have been prepared in accordance with the Guideline for small 
organisations not-for-profit (RJk C1) of the Dutch Accounting Standards Board (‘Raad voor de 
Jaarverslaggeving’).  

Financial risks are limited since HealthConnect Foundation holds cash on dedicated interest-
bearing bank accounts. HealthConnect Foundation does not work with ‘embedded derivatives’ 
and ‘hedge accounting’ and all activities are prefunded.  
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The foundation has been incorporated for the sole purpose of running the activities along the lines 
of the objectives as mentioned in the introduction paragraph of the management board report. 
The foundation has no objective to gain reserves. 

Given the nature of the organization, on Group level (PharmAccess Group Foundation), risk 
assessment is addressed on regular basis. The monitoring and managing of risks take place on 
the level of the Foundation and its implementing partners. Risks have been categorized and 
prioritized on possibility and impact. The most significant risks which have been identified are: 

 Financial risks - continuity of funding; (successfully) mitigated by business development 
and submitting proposals for new funding. 

 Personnel risks - health and safety of staff; mitigated by establishing a travel policy. 
 Personnel risks - fraud; mitigated by establishing a code of conduct and by sound 

financial management (segregation of duties, dual level authorization). 
 Performance risks - management capacity of the implementing partners and their local 

project partners; mitigated by capacity building activities. 
 Legal / Privacy - mitigated by implementing a data policy and involving specialist 

monitoring. 
 Reputational risks - mitigated by attention for external communication and advocacy. 

 
TRANSPARANCY AND ACCOUNTABILITY 

The Foundation has been designed to ensure transparency and accountability to all stakeholders. 
The PharmAccess Group Foundation Supervisory Board, governing the HealthConnect 
Foundation holds quarterly meetings to discuss the status and progress of the program. In 
addition, the Supervisory Board keeps yearly formal and informal track of the program standing 
and development which includes bi-yearly visits to local operations. Financial audits covering all 
main stakeholders including the local implementing partners are carried out by an external auditor 
every year.  

 

4. Outlook 2022 and beyond 
The COVID-19 crisis has been a wake-up call, a reminder that resilient healthcare systems are 
essential for economic and social prosperity, and international security. It has demonstrated that 
health is a global responsibility that requires cross-sector collaborations for universal health 
coverage. It has also driven wide-spread acknowledgement that digital technology and data form 
a core pillar of healthcare. The crisis has revealed an urgent need for remote care. M-TIBA helps 
in this area by allowing individuals to communicate on their own terms, regardless of where they 
live. Moreover, we still believe that M-TIBA in combination with the remittances proposition of 
HealtConnect does have enormous potential, so, within the PharmAccess Group budget has 
been made available and further product development will be done in 2022 focussing on the 
Nigerian market. 

 
5. Institutional development 
The statutory responsibility for HealthConnect Foundation and all PharmAccess group entities 
(i.e. Stichting PharmAccess International, Health Insurance Fund, Stichting Medical Credit Fund, 
Medical Credit Fund II Coöperatief U.A., Stichting SafeCare and Stichting HealthConnect) is 
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vested with PharmAccess Group Foundation (PGF) represented by its executive board (statutair 
bestuur) and under the supervision of one Supervisory Board, the PGF Supervisory Board. 
 
As per November 30th, 2021 Ruud Hopstaken resigned as Supervisory Board member at the end 
of his second term. The other Supervisory Board members (Pauline Meurs (Chair a.i.), Willem 
van Duin, Ben Christiaanse, Peter van Rooijen and Lidwin van Velden) stayed in their position. 
The Supervisory Board was strengthened with two new members being Mirjam van Reisen (as 
per 22 September 2021) and Els Boerhof (as per 1 January 2022).  
 
As per 1 November 2021 Monique Dolfing-Vogelenzang stepped down as CEO and was 
succeeded by Nicole Spieker as the new CEO who together with Jan Willem Marees, who stayed 
in his role as CFO, now forms the Executive Board of PGF. 
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Signing of the Management Board’s report 

Amsterdam, 23 September 2022 

 

 

 

N. Spieker 

Chair 

 
Stichting PharmAccess Group Foundation 
Represented by: 

 

 

  

  

N. Spieker J.W. Marees 
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Financial statements 

• Balance sheet 
• Statement of income and expenditure 
• Notes to the financial statements 
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Balance sheet as at 31 December 2021 
(After appropriation of result) 

 Note 31.12.2021  31.12.2020  Note 31.12.2021  31.12.2020 

  EUR   EUR    EUR  EUR 

Assets     Equity and liabilities     

          

Current assets     Equity     
Receivables, prepayments and 
accrued income 1 47  666 Continuity reserve 3 15,296  11,493 

     Special purpose reserve 4 505  505 

Cash 2 77,973  53,052   15,801  11,998 

          

     Current liabilities     

     Current liabilities, accruals and deferred 
income 5 62,219  41,720 

  78,020  53,718   78,020  53,718 
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Statement of income and expenditure for the year 2021 
 

 
In principle the income realized should be approximately equal to the recognized direct project 
expenses. Ideally this income is immediately translated into health covers for families in Kenya. As a 
result, the direct project cost would be ‘more or less’ equal to the recognized income.  
 
Other operating expenses will be covered by a grant from PharmAccess.  

 Note  2021  2020 

   EUR   EUR  

Income 6  75,000  134,740 

      

Operating expenses:      

Direct project costs 7 50,000  201,607  
Other operating 
expenses 8 21,024 71,024 20,332 221,938 

Operating result   3,976  (87,198) 

      
Financial income and 
expenses:      

Financial expenses  (173)  (162)  

Financial income  - (173) 6 (157) 

Result   3,803  (87,355) 

      
Appropriation of the 
result:      
Continuity reserve   3,803  4,511 
Special purpose reserve   -  (91,866) 
   3,803  (87,355) 
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Notes to the financial statements 

GENERAL 
Foundation 
HealthConnect Foundation is a not-for-profit organization based in Amsterdam, the Netherlands. The 
foundation was founded on 6 October 2017. HealthConnect Foundation is registered with the Trade 
Register at the Chamber of Commerce under number 69780021. 

The financial statements have been prepared in euros. 

ACCOUNTING POLICIES 
General 
The financial statements have been prepared in accordance with the Guideline for small organisations 
not-for-profit (RJk C1) of the Dutch Accounting Standards Board (‘Raad voor de Jaarverslaggeving’). 

The financial statements have been prepared using the historical cost convention and are based on 
going concern. Income and expenses are accounted for on accrual basis. Liabilities and any losses 
originating before the end of the financial year are taken into account if they have become known before 
preparation of the financial statements. 

If not indicated otherwise, the amounts of the accounts are stated at face value. 

As from 2020 the foundation is confronted with the consequences of the corona virus. Although the 
consequences of the corona virus are uncertain in the long term, the foundation does not expect any 
consequences for the continuation of the activities. 

Balance sheet 
 
Receivables 
Upon initial recognition the receivables are valued at fair value and then valued at amortized cost. The 
fair value and amortized cost equal the face value. Provisions deemed necessary for possible bad debt 
losses are deducted. These provisions are determined by individual assessment of the receivables. 
 
Cash 
The cash is valued at face value. If cash equivalents are not freely disposable, then this has been taken 
into account upon valuation. 
 
Current liabilities 
 
Other current liabilities  
Upon initial recognition, liabilities recorded are stated at fair value and then valued at amortized cost. 
 
Principles for the determination of the result 
Statement of income and expenditure 
Income and expenditure are recognized as they are earned or incurred and are recorded in the financial 
statements of the period to which they relate. Overhead expenses are excluded from program expenses 
and recorded in the operating expenses. 

Income 
Income from donations relate to received funding. 
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Other income relates to other non-project related items. 

Direct project costs 
Direct project costs consist of expenses directly related to activities (out-of-pocket costs) excluding staff 
costs. 
 
Recognition of transactions in foreign currency 
Transactions in foreign currencies are recorded at the exchange rate prevailing at the transaction date. 
At year-end, the assets and liabilities reading in foreign currencies are translated into euros at the rates 
of exchange as per that date. 

Financial instruments 
Financial instruments include both primary financial instruments, such as receivables and liabilities, and 
financial derivatives. Reference is made to the treatment per balance sheet item for the principles of 
primary financial instruments. The foundation does not use derivatives and there are also no embedded 
derivatives. 

The foundation does not apply hedge accounting. 
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Notes to the specific items of the balance sheet 

1. RECEIVABLES, PREPAYMENTS AND ACCRUED INCOME  

 31.12.2021  31.12.2020 

 EUR  EUR 

Accounts receivables -  645 

Prepayments 47  21 

 47  666 
 

2. CASH 

 31.12.2021  31.12.2020 

 EUR  EUR 

ABN-AMRO accounts Netherlands - EUR 77,973  53,052 

Paypal -  - 

 77,973  53,052 
 
Funds are available in line with the objectives of the foundation. 

 

3. CONTINUITY RESERVE 

 2021  2020 

 EUR  EUR 

Balance as at 1 January 11,493  6,982 

Result appropriation 3,803  4,511 

Balance as at 31 December 15,296  11,493 
 
 
The continuity reserve is available to use in line with the described objectives of the foundation as stated 
in article 2 of the Articles of Association. 

Result appropriation for the year 
No provisions of the Articles of Association deal with result appropriation. The result for the financial 
year 2021 amounts to EUR 3,803. The total amount of EUR 3,803 is added to the continuity reserve. 
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4. SPECIAL PURPOSE RESERVE 

 2021  2020 

 EUR  EUR 

Balance as at 1 January 505  92,371 

Result appropriation -  (91,866) 
Balance as at 31 December 505  505 

 
 
The special purpose reserve is available to use in line with the described objectives of the foundation as 
stated in article 2 of the Articles of Association. 

Result appropriation for the year 
No provisions of the Articles of Association deal with result appropriation. The result for the financial 
year 2021 amounts to EUR 3,803. From the result an amount of nil is added to special purpose reserve. 
The special purpose reserve will be used for health wallets and entitlements in Kenya. 

 
5. CURRENT LIABILITIES, ACCRUALS AND DEFERRED INCOME 

 31.12.2021  31.12.2020 

 EUR  EUR 

Accounts payable 26  26 

Other liabilities and accrued expenses 62,193  41,695 

 62,219  41,721 
  
 

Contingent assets and liabilities  

There are no contingent assets and liabilities. 
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Notes to the specific items of the statement of income and expenditure 

6. INCOME 

 2021  2020 

 EUR  EUR 

Income from donations 50,000  109,740 

Other income 25,000  25,000 

 75,000 
 

134,740 
 
Income consists of donations from corporate entities and private donations. 

 
The ‘Other income’ consists of: 

 2021  2020 

 EUR  EUR 

PharmAccess Foundation 25,000  25,000 

 25,000  25,000 
 

 
7. DIRECT PROJECT COSTS 

The direct project costs represent costs incurred for health wallets and entitlements in Kenya which flow 
via PharmAccess Foundation. 

 
8. OTHER OPERATING EXPENSES 

 2021  2020 

 EUR  EUR 

Audit 20,497  19,965 

Other  527  367 

 21,024  20,332 
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Other notes 

NUMBER OF EMPLOYEES 

The average number of employees during the financial year was nil (2020: 0). 

REMUNERATION OF MEMBERS OF THE BOARD 

No payments were made to the Members of the Board.  

SUBSEQUENT EVENTS 

There are no subsequent events to report.
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Signing of the financial statements 
Amsterdam, 23 September 2022 

 

 

 

N. Spieker 

Chair 

 
Stichting PharmAccess Group Foundation 
Represented by: 

 

 

  

  

N. Spieker J.W. Marees 
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Other information  

Independent auditor’s report 
The independent auditor’s report is recorded on the next page. 
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Independent auditor’s report 
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