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CREDIT UNION ANTHEM

 It's a small world after all
 It's a small world after all
 It's a small world after all
 It's a small small world

 It's a small world after all
 It's a world of laughter
 It's a world of tears and cheers
 It's a Credit Union World

 It's a small world after all
 It's a small world after all
 It's a small world after all
 It's a small small world
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MISSION

VISION

CORE VALUES

TO PROVIDE THE BEST FINANCIAL SERVICES FOR 
OUR CHERISHED MEMBERS AND STAKEHOLDERS

TO BE THE LEADING CREDIT UNION IN THE EASTERN REGION OF 
GHANA AND BEYOND

TEAMWORK           
(COLLABORATION AND PARTICIPATION)

MEMBER FOCUS
(SERVICE, EXCELLENCE AND EMPATHY)

INNOVATION
(CREATIVITY)

ACCOUNTABILITY
(RESPONSIBLE AND ANSWERABLE)

TRANSPARENCY
(OPEN AND TRUSTWORTHY)

ENGAGEMENT
(CONSULTATION AND COMMITMENT)

DIVERSITY
(MULTIPLICITY AND RESOURCEFUL)

RELATIONSHIP
(FAMILIARITY)

FINANCIAL KNOWLEDGE & 
EDUCATION
(INFORMATION AND LEARNING)

WORK BALANCE
(STABLE AND FOCUS)
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NOTICE OF ANNUAL GENERAL MEETING (AGM)

Members and the General public are being informed that the 2019/2020 Annual General Meeting (AGM) of 
the Cocoa Research Co-operative Credit Union Ltd. will be held on Monday, 30th November, 2020 at the CRIG 
Quarters Park, New Tafo Akim at 12 noon. Agenda of the AGM will be as follows:

1. Consideration and Adoption of the Statement of Accounts of the Union for the year ended the 30th  
	 June,	2020,	Reports	of	the	Board,	Office	Staff	and	Auditors.

2.  Adoption of Resolution for the payment of Dividend

3.  Election of BOD and Committee members

4. Any Other Business 
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PROGRAMME OUTLINE FOR ANNUAL GENERAL MEETING

1. OPENING PRAYER

2. INTRODUCTION OF DIGNITARIES

3. READING OF SUMMARIZED REPORT OF THE BOARD OF DIRECTORS INCLUDING SITUATIONAL 

 REPORT OF THE CREDIT UNION

4. PRESENTATION OF AUDIT REPORT

5. ACCEPTANCE OF AUDITED REPORT

6. QUESTIONS

7. ELECTION OF OFFICERS

8. DECLARATION OF ELECTION RESULTS

9. SWEARING IN OF NEW EXECUTIVES

10. VOTE OF THANKS

11. CLOSING PRAYER
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Dr. George A. Ameyaw
Chairman

Dr. George A. Ameyaw is a Senior Research Scientist and, currently, 
the Ag. Head of the Plant Pathology Division of the Cocoa Research 
Institute of Ghana. He holds a PhD in Plant Virology (Plant Virus 
Epidemiology and Molecular Diagnostics) from the University 
of Reading, United Kingdom. He has been a researcher with 
extensive experience on the Cocoa Swollen Shoot Virus Disease 
(CSSVD) menace in Ghana. He has held a Borlaug Fellowship at 
the	University	of	Arizona	(USA),	with	several	other	scientific	visits	
to some Universities and Research Institutes in Wales, (University 
of Aberystwyth), Japan (Sapporo), France (CIRAD), Israel (Volcani 
Institute), and many other countries in the West African Sub-
Region. He was the Vice-Chairman of CRIG Co-operative Credit 
Union, Tafo from 2015 to 2018.

Mr. Stephen Kwaku Gyebi
Vice - Chairman

Mr. Stephen Kwaku Gyebi holds a Diploma in Commerce from the 
University of Cape Coast, Ghana. He was elected as Treasurer of the 
Bunso CRIG Co-operative Credit Union in 1995 and held this position for 
8 years. He was later elected to become the Chairman of the Union until 
the merger in 2018. He had the opportunity to attend WOCCU Conference 
in Canada in 2013 where he visited several Credit Unions in Ottawa and 
Quebec.	 During	 his	 Chairmanship,	 the	 current	 CRCCU	 office	 building	
was	constructed.	He	retired	as	an	Accounts	Officer	from	Cocoa	Research	
Institute of Ghana in 2019. Mr Gyebi was noted for promoting the course 
of the vulnerable and he always tried his best to assist everyone in times 
of	 difficulties.	 During	 the	 erstwhile	 Bunso	 CRIG	 Credit	 Union,	 he	was	
noted for using his personal funds to cushion the Credit Union in times of 
liquidity problems at no interest. This actually earned him great respect 
and admiration by all members.  Because of his empathy, he earned the 
name “ONIPA.” Finally, he was the one who boldly admitted the entire 
CRIG	Casual	Security	Staff	 into	the	Credit	Union	 in	1997	despite	 fears	
expressed by others.

Mr. Joseph Ntim Krofa
Secretary

Mr.	 J.N.	 Krofa	 holds	 certificates	 in	 Book-keeping,	 RSA	Accounting	 and	
Typing. He was employed as an Administrative Clerk at CRIG and rose 
through	the	ranks	to	become	an	Administrative	Officer	on	retirement.	He	
has been a member of Credit Union for over 35 years and has served as 
a BOD Secretary for 20 years.

BOARD OF DIRECTORS
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Mr. Opoku Brenya
Treasurer

Mr. Opoku Brenya has a Diploma in Commerce from the University of 
Cape	Coast,	Ghana.	He	is	a	Senior	Accounts	Officer	at	CRIG.	He	served	
as the Treasurer of the Bunso CRIG Co-operative Credit Union from 1987 
to 1991. He was re- elected to this position from 1993 until the merger. 
He	was	instrumental	in	the	construction	of	the	CRCCU	office	building.

Vincentia Lodo Aheto (Mrs.)
Assistant Treasurer

Mrs.Vincentia Aheto holds Executive MBA from KNUST, Bachelor of 
Commerce from University of Cape Coast and HND in Accounting from 
Ho	Polytechnic.	She	is	a	Principal	Accounts	Officer	in	charge	of	Stores	at	
CRIG. She served as the Treasurer of CRIG Co-operative Credit Union, 
until the merger.

Winifred Oforiwaa Kumi (Ms)
Member

Ms.	 Winifred	 Kumi	 is	 a	 Principal	 Scientific	 Officer	 and	 currently	 the	
Scientific	Secretary	of	Cocoa	Research	 Institute	of	Ghana	 (CRIG).	She	
was the Institute’s Microbiologist at the Physiology/Biochemistry Division 
from 2009 – 2015. She is a graduate from the University of Ghana and 
holds a Bachelor of Science degree in Biochemistry and Food Science 
and Master of Philosophy degree in Food Science. She is currently the 
Treasurer of the Ghana Science Association, Koforidua Branch. She has 
attended	several	scientific	conferences	and	workshops	around	the	globe.

Mr. Dickson K. Gamedoagbao
Vice-Secretary

Mr. Dickson Gamedoagbao is currently the Assistant Secretary to the 
Board of Directors. He has a vast experience in Credit Union management. 
He played major role in the management of the erstwhile Bunso CRIG 
Cooperative Credit Union.
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Mr. Emmanuel Awuku Asare
Member

Mr.	Awuku	Asare	is	a	Senior	Accounts	Officer	at	Cocoa	Research	Institute	
of Ghana (CRIG). He holds Bachelor of Business Administration (BBA) in 
Accounting from All Nations University College. He served as Supervisory 
Committee Chairman of the CRIG Co-operative Credit Union, Tafo for 
four years until the merger. He has extensive knowledge and vast 
experience in Credit Union and Micro-Finance operations. He Chaired 
the Committee that developed the Policy Document of CRCCU.  He also 
served as Treasurer and Financial Secretary respectively for the Quality 
Savings and Loans Club for many years.

Mr. Robert Wongkyezeng
Member

Mr. Robert Wongkyezeng is a Bachelor of Science Degree holder 
in	 Agriculture.	 He	 is	 currently	 a	 Senior	 Technical	 Officer	 at	 the	 CRIG	
Sub-Station, Bunso and served as a treasurer and secretary on some 
committees in the Seventh Day Adventist Church at both local and 
district levels. He is also the current local chairman of the Cocoa Research 
Institute Workers Union (CRIWU), Bunso Branch.

Mr. Stephen Yaw Opoku
Member

Mr. Stephen Yaw Opoku is a Senior Research Scientist at the Physiology/
Biochemistry Division of CRIG. He holds a Master of Philosophy degree in 
Botany from the University of Ghana.

Mr. Peter Adonteng Boamah-Dankyi 
Member

Mr.	Peter	Boamah-Dankyi	is	a	Senior	Technical	Officer	at	the	Entomology	
Division of CRIG. He holds a Bachelor of Science Degree in Agriculture 
Education at the University of Education, Winneba, Asante Mampong 
Campus and currently pursuing MPhil in Crop Science (Entomology) at 
the University of Energy and Natural Resources – Sunyani. He has close 
to two decades of experience with the Credit Union, and has served on 
several committees in the Union such as the Education, Investment and 
Corporate Social Responsibility. He was instrumental in the development 
of the CRCCU’s Policy Document. Mr. Boamah-Dankyi is the current 
branch Secretary of Cocoa Research Institute Workers Union (CRIWU).
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SUPERVISORY COMMITTEE

Mr. Frank Osafo Antwi
Chairman

Mr. Frank Osafo Antwi holds a Bachelor of Science Degree in Accounting 
from Accra Institute of Technology, Open University of Malaysia, and 
Certificate	 in	Credit	Union	Book-keeping.	He	 is	 an	Accounts	Officer	 at	
CRIG. He has a vast knowledge in credit union operations. He was the 
Manager of the then Tafo CRIG Co-operative Credit Union from 2000 to 
2002, and had served as the Chairman of the Supervisory Committee at 
Bunso CRIG Co-operative Credit Union (2010 – 2018).

Erica Sakyibea Agyebeng (Mrs.)
Secretary

Mrs.	Erica	Sakyibea	Agyebeng	 is	a	Senior	Administrative	Officer	at	 the	
Administration Division of CRIG. She holds a Masters’ Degree in Business 
Management. She has been the secretary to the Supervisory Committee 
since the merger. Mrs Agyebeng serves on a number of committees 
including the CRIG Ladies Club, CRIG Funeral Committee, CRIG Finance 
Committee and the CRIG Welfare Committee.

Stephen Annor Tettey 
Member

Mr.	Stephen	Annor	Tettey	is	an	Assistant	Accounts	Officer	at	the	Accounts	
Division of CRIG. He holds a Diploma in Business Studies from the 
Koforidua Technical University. He has been a member of the Supervisory 
Committee since the merger.

Frank Marfo Awuakye 
Member

Mr. Frank Marfo Awuakye holds MBA in Accounting and Finance, and 
ICAG	(Final	Part).	He	is	an	Accounts	Officer	at	the	Accounts	Division	of	
CRIG. He has a good knowledge in auditing and accounting and has been 
a member of the Supervisory Committee since the merger.

Mr. Joseph Boatey
Member

Mr.  Joseph Boatey is a Principal Accounts Clerk at the Accounts Division 
of CRIG. He holds a Bachelor of Business Administration in Accounting. 
He has been a member of the supervisory committee since the merger.
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Mr. Anthony Agyapong
Member

Mr.	Anthony	Agyapong	has	a	certificate	in	General	Agriculture	at	Wenchi	
farm	 Institute	 and	 is	 currently	 a	 Technical	 Officer	 at	 the	 Plantation/
Management Division of CRIG. He served on the Loans Committee of the 
CRIG Cooperative Credit Union, Tafo.  

LOANS COMMITTEE

Mr. Stephen Osafo Boateng
Chairman

Mr.	Stephen	Osafo	Boateng	holds	a	Middle	School	Leaving	Certificate	and	
is currently a Technical Assistant at the Plant Breeding Division of CRIG. 
He served on various committees of the CRIG Cooperative Credit Union, 
Tafo.	His	outstanding	efforts	has	led	to	recovery	of	most	delinquent	loans	
after the merger.    

Mr. William Amuzu 
Member

Mr.	 William	 Amuzu	 is	 a	 Middle	 School	 Leaving	 Certificate	 holder.	 He	
retired as a Technical Assistant from CRIG Sub-Station, Bunso. He is a 
Pastor and a business man and has a vast experience in the operations 
of Credit Union. He contributed to the recovery of most delinquent loans 
after the merger. 

Mr. Edwin Badger
Member

Mr. Edwin Badger has an HND in Statistics from the Koforidua Technical 
University.	He	is	a	Principal	Technical	Officer	in	charge	of	Statistics	at	the	
Social Science and Statistics Unit (SSSU), CRIG. He served as a member 
of the Loans Committee for 16 years at CRIG Cooperative Credit Union, 
Tafo.  

Mr. Alexander Kwakye
Member

Mr. Alexander Kwakye is a Senior High School and a Commercial 
Diploma graduate. He is a Security Guard at CRIG. He has been a 
member of the Loans Committee since the merger.
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OFFICE STAFF

Adelaide Tetteh
Administrator 

Ms. Adelaide Tetteh is currently the Administrator of Cocoa Research Co-
operative Credit Union, having previously held the position of Assistant 
General	 Manager	 in-charge	 of	 Operations.	 She	 also	 served	 as	 Office	
Manager with the Bunso CRIG Co-operative Credit Union for several years. 
She holds a Bachelor of Commerce Degree from University of Cape Coast, 
Diploma in Accountancy from Royal Academy of Accountancy Accra, as 
well	 as	Executive	Certificates	 in	Strategic	Communication,	Management	
and Administration from the Logos Business School, Accra. She had her 
Credit Union training from Credit Union Association of Ghana, the Hyson 
Bay Credit Union, Canada and Canadian Credit Union for women. She has 
been working with Credit Union for Eighteen Years.

Jacob Elliaps Attramah
Accountant

Mr. Attramah is the Accountant of Cocoa Research Co-operative Credit 
Union Ltd. He holds Bachelor of Technology Degree in Accounting from 
Koforidua Technical University. Currently, he is pursuing a Master’s Degree 
in Accounting and Finance at the University of Professional Studies (UPSA), 
Accra. In 2004, Mr. Attramah was the Manager of the erstwhile Bowoho 
Mmoden Community Co-operative Credit Union Ltd. at Ettokrom in the 
Eastern Region. He subsequently joined Bunso CRIG Co-operative Credit 
Union	in	2006	as	the	Accounts	Officer.	He	has	also	worked	at	Community	
Water and Sanitation Agency (CSWA) and Rural Action Foundation (RAF) 
as	Community	Development	Officer	in	Suhum	Kroaboa	Coaltal	District	in	
2003.	He	once	taught	office	practice	and	Procedure	at	Oguaa	Secretariat	
School in Koforidua in 2002.

Godsway Gavoe
Internal Auditor

Mr. Godsway Gavoe is the Internal Auditor of Cocoa Research Co-operative 
Credit	Union	Ltd,	having	previously	held	the	positions	of	Office	Manager	
(Finance), and Accountant in the same organization. He previously served 
as	the	Programme	Finance	Officer	for	SOS	Children’s	Villages	Ghana	(an	
International NGO) from 2012 to 2017, Internal Audit Consultant for Spark 
Trust	Microfinance	Company	and	Assistant	Accounts	Officer	at	St.	Stephen’s	
Senior High School, Asiakwa. He holds a Professional Accountants Level 
2	Certificate	 from	 the	 Institute	 of	 Chartered	 Accountants	 (Ghana),	 and	
currently a Level 3 Student. He holds Bachelor of Commerce Degree from 
the University of Cape Coast, a Higher National Diploma in Accountancy 
from	Ho	Technical	University,	Certificate	in	International	Financial	Reporting	
Standards (IFRSs) for Small & Medium Entities from the Institute of 
Chartered	 Accountants	 (Ghana),	 Certificate	 in	 Credit	 Management	 In	
Microfinance	from	Ghana	Microfinance	Institutions	Network	(GHAMFI)	&	
SDF	and	Master	Class	Certification	 in	Strategic	Sourcing	from	Chartered	
Institute of Procurement & Supply (CIPS) Ghana. He is currently on 
admission to pursuing Master of Science Degree in Corporate Governance 
& Strategic Leadership at the Kwame Nkrumah University of Science and 
Technology.
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2-YEAR FINANCIAL SUMMARY

Details 2019 / 2020
GH₵

2018 / 2019
GH₵

Interest Income  2,383,602.32  2,620,823.76 

Cost of Funds  578,221.62  856,720.45 

Net Interest Income  1,805,380.70  1,764,103.31 

Other Income  17,118.50  13,394.68 

Total Net income   1,822,499.20  1,777,497.99 

Total Operating Expenditure 937,977.50  857,130.18 

Provision for Loan Losses  167,558.00  167,627.00 

Total Expenditure  1,105,535.50  1,024,757.18 

Net Surplus  738,139.67  770,286.32 

Transfer to Statutory  
Reserve Fund  

 192,571.58 

Total Asset  16,807,003.81  15,950,501.31 

Member Deposit    12,139,855.68  11,883,809.33 

Member Shares deposit  644,130.13  560,724.85 

Net Loans to Members   9,047,922.74  10,805,287.80 

% %

Expenditure  To Total Income 46.05 38.90

Growth in Asset 5.37 13.98

Cost of Funds To Interest 
Income

24.26 32.69

Growth in Loans to Members -16.26 18.47

Membership 13.77 0.16
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CHAIRMAN'S REPORT

INTRODUCTION
Executive Director of CRIG, General Manager, CUA, 
Regional Manager of CUA, Regional Co-operative 
Director, valued Credit Union Members, ladies and 
gentlemen. I am very pleased to welcome you to 
the 2nd Annual General Meeting (AGM) of the Cocoa 
Research Co-operative Credit Union Limited.

About two years ago, management of the former CRIG 
Co-operative Credit Union, Tafo and former Bunso 
CRIG Co-operative Credit Union agreed to merge their 
operations into a single Credit Union called COCOA 
RESEARCH CO-OPERATIVE CREDIT UNION LIMITED. 
It is worth mentioning that the merger has brought 
some	benefits	as	anticipated	but	has	also	 increased	
the organizational and personnel costs of the Union in 
the interim as would be noted in the audited accounts 
for the year under review. On the whole, I would say 
the merger was good.

The Union has 11-member interim Board of Directors 
(BOD) of which I am the chairman and the BOD  is 
assisted in its work by a 5-member each of loans and 
supervisory	committees	and	seven	(7)	office	staff	for	
the period under review. This report of the Union 
covers the period of 1st July, 2019 to 30th June, 2020.

MEMBERSHIP
Total membership of the merged Union at inauguration 
i.e.	 in	 March	 2018	 was	 about	 1666	 but	 this	 figure	
declined slightly 3 months after the merger due to 
resignations, compulsory retirement or transfers. 
The	drop	in	membership	did	not	affect	operations	of	
the Union. In fact, some members who panicked to 
withdraw their membership because they feared the 
merger would not be sustainable have started coming 
back with even bigger member savings.
 

REPORTS ON BOD, COMMITTEES AND STAFF

a. Board of Directors
The Board of Directors during the year under review 
held 21 management meetings to discuss and take 
some critical decisions for the union. 

b. Supervisory Committee
The Supervisory Committee held several meetings 
and produced 7 reports which helped the BOD to take 
certain critical decisions. 

c. Loans Committee 
The Loans Committee held 36 major meetings to 
appraise and recommend for approval loan applications 
from members. Details of the loan applications can be 
found in the Loans Committee’s report. 

d. Office reorganisation and re-designation 
During	 the	 period	 under	 review,	 the	 office	 was	
re-organised into three functional units namely 
Administration, Accounts and Audit Units. This led to 
the	 re-designation	of	 the	 three	Principal	Office	Staff	
to Administrator, Accountant and Internal Auditor 
respectively.	The	two	contract	staff	have	been	engaged	
permanently to assist the Administrator and Auditor. 

AUDIT REPORT
Our books and other relevant documents were 
examined by the appointed Auditors of DOC and CUA 
and their report submitted to the Board of Directors. 
The Auditors have recommended to the Board of 
Directors 5% interest on members’ savings. This 
amounted to Gh¢578,221.62 and 10% dividend on 
members’ shares. Details of these could be found in 
the Audit report. The Board of Directors has accepted 
these recommendations and that the interest on 
savings, dividend and shares would be credited to 
members’ account. 

ACHIEVEMENTS
In	 the	 two-year	 tenure	of	office	of	 the	current	BOD	
and committees, some achievements were recorded 
with regards to certain requirements of the Union. 
Some of these achievements worthy of mention are:

1. Growth of the total assets of the Union from 
Gh¢13,994,173.42 at the time of the merger to current 
figure	of	Gh¢16,807,003.81	as	at	June	2020.

2. Installation of hard and software infrastructure 
(CUMAS) to streamline operations of the Union unto 
electronic platforms to phase out ledger cards usage.

3.	Reviewed	and	implemented	the	staff	conditions	of	
service for the next two years.

4. Developed organisational structure for the Union.

5. Formulated some policies to guide operations of the 
Union. These include Loan, Savings, Investment, and 
Share Policies.

6.	Bonding	of	staff	to	safeguard	the	Union	from	loss	
of funds.

7. Acquired four 2-bedroom semi-detached residential 
apartment.

ELECTION OF BOARD AND COMMITTEE 
MEMBERS
The two (2) year tenure of the interim management 
board and committee members expired in March 
2020. However due to the COVID-19 pandemic, the 
AGM had delayed. It is therefore anticipated that a 
new board and committee members would be elected 
at this AGM. 
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OFFICE REPORT

INTRODUCTION
The Cocoa Research Cooperative Credit Union 
Limited (CRCCU) was formed from the merger of 
the former CRIG Credit Union, Tafo and Bunso CRIG 
Credit Union, which was duly inaugurated on 11th 
March,	2018.	The	CRCCU	has	its	Head	Office	within	
the premises of the Cocoa Research Institute of 
Ghana	(CRIG),	New	Tafo	Akim,	with	a	Branch	Office	
at Bunso sharing compound with the CSIR Plant 
Genetic Resources Research Institute (PGRRI). The 
CRCCU since its inception, has gone through some 
reforms	 and	 internal	 re-organizations	 of	 the	 office	
operations with the goal of enhancing service delivery 
to its cherished members. In this report, we outline 
the current structure of the CRCCU and some major 
reforms that have taken place. The total membership 
of the Union stands at 2082, which is a 19.98% 
increase over membership of 1666 during the merger.

OFFICE STAFF AND OPERATIONS
The	 office	 has	 been	 re-organized	 into	 Three	 (3)	
Operational Units, namely: Administration, Accounts 
and Audit. This has streamlined the operations 
at	 the	 Office	 and	 has	 subsequently	 improved	 the	
staff	 performance	 in	 providing	 better	 services	 to	
our cherished members. Currently, there are seven 
permanent	staff	and	four	National	Service	Personnel	
at	the	CRCCU	office.	The	permanent	staff	include	an	
Administrator, Accountant, and Internal Auditor. The 
rest	are	Loans	Officer,	Accounts	Officer,	Audit	Officer	
and	an	Administrative	Officer.	
 

IMPROVEMENT OF IT INFRASTRUCTURE 
In order to bring the Union’s activities up to speed with 
modern technology, management saw the need to 
improve the IT infrastructure by employing advanced 
software and other electronic service delivery systems. 
This	has	ensured	speedy	workflow	and	has	brought	
efficiency	 in	 service	delivery	 to	members	 and	other	
stakeholders. 

Mobile Money Services
Management has introduced Mobile Money Services to 
facilitate transaction with members, especially those 
who are several distances away from the Union’s 
office.	This	service	has	improved	payment	of	savings,	
shares and loan repayment as well as payment of 
approved loans to applicants. 

CHALLENGES
The	 2019/2020	 financial	 year	 ended	 with	 its	 own	
challenges. The COVID-19 reduced contact hours 
with our cherished members. In the period of the 
lockdown, the frequency of members trooping in to 
do	various	 transactions	 reduced.	This	 affected	 cash	
flow	and	revenue	generation.	

PROSPECTS/PROJECTIONS

Membership Drive and Education
Management will embark on an intensive membership 
drive to increase its membership from 2082 to 2500 
over	 the	 next	 financial	 year.	 Education	 of	members	
will	 also	 be	 intensified	 to	 improve	 management’s	
relationship with members and to help members and 
potential members understand their rights and the 
Union’s operations.

Visibility Enhancement 
Management shall take advantage of the social media 
platforms such as Facebook, Twitter and WhatsApp, 
to make the CRCCU much more visible and to make 
management more accessible to members beyond 
working hours. This will not only help provide better 
services to members, it will also create an avenue for 
feedback from members and other stakeholders who 
patronize our services. 

CONCLUSION
Management wishes to express its profound gratitude 
to members for their support to the growth of the 
Union, especially as we are not in normal times. 
Management shall continue to pursue the key success 
factors	 (financial	 viability,	 operational	 efficiency,	
competitive position, member satisfaction, employee 
satisfaction, and member education) to protect and 
grow the Union to the expectation, satisfaction and 
benefit	of	its	owners,	our	cherished	member.	
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AUDITOR'S REPORT AND FINANCIAL STATEMENTS
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ADOPTION OF RESOLUTION

Dividend
In pursuance with recommendations of the Board of Directors at this Annual General Meeting, a dividend 
of ten percent (10%) per the value of equity share held with the CRCCU is hereby being declared for the 
financial	year	ended	June	30,	2020	and	same	be	paid	out	of	net	surplus	to	members	for	the	financial	year	
ended June 30, 2020.
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REPORTS FROM SUPERVISORY AND LOANS COMMITTEES

SUPERVISORY COMMITTEE

The Supervisory Committee has a duty to see to it that the Board of Directors and the Loans Committee 
have	fulfilled	their	obligations.	It	also	ensures	that	appropriate	books	of	accounts	are	properly	maintained	
and	financial	reports	are	submitted	to	the	Ghana	Co-operative	Credit	Unions	Association	(CUA)	and	Bank	of	
Ghana on time. The Supervisory Committee has the mandate of ensuring that Members are provided with 
statement of their transactions as and when necessary.

During	the	2019/2020	financial	year,	the	Supervisory	Committee	played	a	lead	role	in	the	rebranding	of	the	
office	setup	of	the	Union.	It	also	assisted	in	the	acquisition	and	installation	of	the	new	accounting	software,	
Credit Union Management Accounting Software (CUMAS). The committee made some recommendations to 
the Board of Directors towards further enhancing the working relationship between the Board of Directors, 
Loans	Committee	and	Office	Staff.

The Supervisory Committee, with the support of the Board of Directors will continue to perform its supervisory 
function to ensure the building of transparent and secured system for the Cocoa Research Cooperative Credit 
Union.

LOANS COMMITTEE

During the period under review (1st July 2019 – 30th June 2020), 1023 out of the 2082 members representing 
50.90% of the total membership were granted loans. A total amount of Gh¢11,733,597.60 was given out 
as loans representing 69.81% of the Union’s total assets of Gh¢16,807,003.81 as at 30th June, 2020. Net 
loans outstanding as at 30th June, 2020 stood at Gh¢9,047,922.74. It is also worth mentioning that the Loans 
Committee	with	the	assistance	of	the	Office	Staff	worked	very	hard	to	reduce	loan	delinquencies.
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THE SUCCESS STORY OF THE MERGER

On March 11, 2018, the CRIG Co-operative Credit Union, Tafo and Bunso CRIG Co-operative Credit Union 
were	officially	merged	 into	one	big	Credit	Union	called	Cocoa	Research	Cooperative	Credit	Union	Limited	
(CRCCU) by the CUA Merger Team led by Mr. Solomon Nyarko. This was in response to proposal received 
from	CUA	head	office	encouraging	all	Credit	Unions	operating	 in	close	environments	and	under	common	
institutions to merge in order to increase sustainability, avoid unnecessary competition and minimize the 
rate of collapse of credit unions in the country. Some members of both Credit Unions were apprehensive and 
expressed misgivings about the success and sustainability of the merger. This prompted intensive member 
education	to	outline	the	potential	benefits	of	the	merger	to	the	Credit	Union	and	its	members.		Management	
undertook a week educational tour across CRIG and its substations, CHED and SPD stations at Bunso. 

The	CRCCU	is	managed	by	an	eleven-member	interim	Board	of	Directors,	five-member	each	of	Supervisory	
and Loans Committees drawn from the two Credit Unions. 

The	merger	took	off	with	a	total	of	1666	members	from	the	two	Credit	Unions.	As	at	June	30,	2020,	the	
total	membership	stood	at	2082	which	is	24.96%	increase.	There	has	also	been	a	significant	increase	in	the	
CRCCU’s	assets.	At	the	time	of	merging,	certified	and	audited	financial	reports	from	the	two	Credit	Unions	
were considered for accounts amalgamation. The Tafo Credit Union had total assets of ¢8,817,104.55 whiles 
Bunso Credit Union had ¢5,177,068.87, bringing the total or consolidated assets to ¢13,994,173.42 at the 
time of merging. Two years down the line, the total assets of the CRCCU as at June 30, 2020 stood at 
¢16,807,003.81 representing a growth of 20.1%. This makes the CRCCU the second largest Credit Union in 
the Eastern Region. 

To	 ensure	 efficient	 service	 delivery,	 individuals	 who	 belonged	 to	 both	 Credit	 Unions	 had	 their	 accounts	
harmonized into one new member account with new account number. A total of 1666 accounts were 
harmonized.  

The	CRCCU	was	the	first	Credit	Union	to	respond	to	the	merger	proposal	and	this	has	accorded	the	Board	of	
Directors of the CRCCU a high reputation in the CUA fraternity and a good example for other Credit Unions 
to emulate. 

The successes realized leaves no doubt that the merger was a good managerial decision. The Board of 
Directors wishes to express its appreciation to all members of the CRCCU and CRIG management for the 
support given so far. 
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CORPORATE SOCIAL RESPONSIBILITY

OUR PRODUCTS

Cocoa Research Co-operative Credit Union executed its mandate of Corporate Social Responsibility (CSR) 
during	the	2019/2020	financial	year	by	supporting	the	OPASS	Special	School	at	Akim-Kukurantumi	with	ten	
(10) medium sized classroom chairs and ten (10) writing desks. The school was further supported with a 
refurbished washroom (toilet and bath facility) and provided with 2500 L overhead water reservoir (Poly tank) 
for constant water supply to the washrooms. The total cost of these projects for the school amounted to 
GH₵10,500.00.	A	brief	handing	over	ceremony	was	performed	on	13th	January,	2020	to	officially	present	the	
furniture and the refurbished washrooms to the school authorities. In attendance were the Abuakwa North 
Municipal	Director	of	Education	and	her	staff.
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SAVINGS

JUNIOR SAVINGS

LOANS
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