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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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OUR CORE VALUES

OUR MISSION:
CRCCU exists to help its members to attain a lifetime financial freedom 
through the provision of unique blend of products (savings and loans) at 
a competitive rate as well as other financial and technical services for the 

purpose of improving members living standards.

OUR VISION: 
To become the preferred Financial institution of choice in the Eastern Region

The success of the Credit Union is hinged on the understated core values:

CREDIBILITY:
CRCCU adopt the highest level of intergrity in its administrative and service 
activities. We measure, monitor, analyse and improve productivity, processes, 

tasks and ourselves to satisfy members and stakeholders.

RESOURCEFUL:
CRCCU is resourced with a high caliber of Board of Directors, and staff in 

manning the operations of the Credit Union.

CREATIVITY:
CRCCU is comitted to adopting new ideas to meet the needs of its members.

CARE FOR MEMBERS:
The business of CRCCU is in two ways - being there for one anothers and the 

providing good return on assets for members.

UNITY:
CRCCU will harmonize with people of all races, ethnicities and religions; we 
remain loyal to assist in the needs of many of our members as our ability and 

financial resources support.
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PROGRAMME OUTLINE FOR ANNUAL 
GENERAL MEETING

1. Arrival and Registration 
2. Opening Prayer
3. Credit Union Song
4. Introduction of Dignitaries
5. Welcome Address by Chairman
6. Presentation of Audit Report – (Auditors)
7. Acceptance & Discussion of Audit Report
8. Presentation and Adoption of Resolution
9. Presentation and Approval of 2022 Budget Statement
10. Any Other Business
11. Vote of Thanks
12. Closing Prayer
13. Refreshment
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CHAIRMAN’S
ADDRESS

INTRODUCTION
CRIG Management Representative, Regional Manager of CUA, Regional Co-operative 
Director, Invited Guests, Valued Credit Union Members, Ladies and Gentlemen. I am happy 
to welcome you to the 2021 Annual General Meeting (AGM) (3rd AGM) of the Cocoa 
Research Co-operative Credit Union Limited to present to you the operational performance 
of the Union for the past year (i.e. July 2020 to June, 2021) and also solicit your support on 
some policy decisions to improve upon the operations of the Credit Union. The theme for 
this year’s AGM is “Consolidation of our gains for sustainable growth of the Credit Union”. 
This is to emphasise the need for us to continue to work hard as important stakeholders 
of the Union by taking advantage of the gains that have been made over the years to 
accelerate the growth of the credit union in a more sustainable manner. To this end, some 
decisions and initiatives were made by the Board of Directors during the year under review 
as may be highlighted in this report.

MEMBERSHIP
The common bond of the Credit Union is still open to members who want to join the 
Union to benefit from our financial services, mainly in the form of: “Savings, Shares and 
Loans”. At the moment registered members are mainly staff of COCOBOD Subsidiaries (i.e. 
CRIG, SPD, CHED, CMC, QCC, BUNSO COCOA COLLEGE), PLANT GENETIC, together with 
inhabitants of New Tafo, Bunso and its environs. Aggressive membership drive activities 
were carried by the reconstituted Education Committee with the aim of increasing the 
membership base of the Union. The Credit Union also fulfilled its obligations as a non-
banking co-operative organization whose operations are regulated by the Department of 
Co-operatives, BoG and CUA Ltd. Total membership of the Union as at June 2021 was Two 
Thousand and Sixty-One (2,061)

REPORTS ON BoD COMMITTEES/STAFF
The Credit Union is governed by a seven (7) member BoD and by a three (3) member 
Supervisory and Loan Committee, respectively.

a. Board of Directors
The Board of Directors held 13 management meetings to discuss and take some critical 
decisions for the Union during the year under review. 
b. Supervisory Committee
The Supervisory Committee held 8 meetings and produced reports which helped the BoD 
to take certain critical decisions as captured in their report.
c. Loans Committee 
The Loans Committee held 40 meetings to appraise and recommend for approval for loans 
applications from members. Details of the loans applications can be found in the Loans 
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Committee’s report. 

OFFICE STAFF
The Credit Union operated with staff strength of Seven (7) in three functional units namely 
Administration, Accounts and Internal Audit Units during the period under review.  A new 
General Manager (GM) was however appointed to supervise operations in the office and he 
assumed duty on 1st September, 2021. 

The aforementioned three (3) functional units have been re-constituted to the position of 
the General Manager, with two Deputy General Managers namely; Deputy General Manager 
in charge of Operations and Deputy General Manager in charge of Accounts and a Branch 
Manager (Bunso).

AUDIT REPORT
Relevant documents of the Union were audited by the appointed Auditors of CUA and 
Department of Co-operatives respectively and their report submitted to the Board of 
Directors. The Board of Directors approved a 10% interest on Members’ Savings and 20% 
Dividend on Members’ Shares and these has been credited to members’ accounts. Details 
of these could be found in the audited financial report. 

ACHIEVEMENTS
Some of these achievements worthy of mention during the period under review include:
1. Growth of the total assets of the Union from GH¢ 16,807,003.81 (June   
 2020) to GH¢ 19,815,974.59 as at June 2021.
2. Creation of website (www.crccugh.org) for the Union
3. Activation of text message alert system on the software to send real time   
 message to members about their transactions. 
4. Rebranding of the Office.
5. Completion and renting out of the Union’s Apartments to tenants
6. Review of Staff Condition of  Service
7. Completion of a Strategic Document for the Union
8. Initiation of processes for the acquisition of Controller and Accountant    
 General Code for our operations
9. Initiation of processes for making Bunso outlet a ‘full Branch Office’ with    
 well-equipped internet and software access infrastructure
10. Considerations are under way for making Koforidua as niche for the    
 Union’s products and services

ISSUES OF CONCERN
Some of the challenges on the operations of the credit union which the BoD considers as 
issues of concern are as follows:

1. Issuance of dud cheques for loan repayment by some members who were   
 granted special loans  
2. Loan delinquency mainly on the part of members not on payroll
3. Multiple loan guarantorship by same members
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4. Savings withdrawal request against policy
5. Loan set off request against policy
6. Attack on the office staff using abusive words

CONCLUSION
CRIG Management Representative, Regional Manager of CUA, Regional Co-operative 
Director, Invited Guests, Valued Credit Union Members, Ladies and Gentlemen. I wish to 
once again thank you for attending this year’s AGM. Kindly contribute to all discussions at 
this meeting so that together, we can promote the sustainable growth of the credit union 
in the long term.

CREDIT UNION, HAPPY FAMILY!!

May God bless us all.
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AUDITOR’S REPORT
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FINANCIAL STATEMENTS
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NOTES TO THE 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 Twenty percent (20%) per the value of equity share held with the 
CRCCU is hereby being declared for the financial year ended June 30, 2021 and same be 
paid out of net surplus to members for the financial year ended June 30, 2021.

• Amendment of By-Laws

• Presentation of Budget for 2022
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INRODUCTION
The Supervisory Committee is a three member elected committee responsible for the 
internal audit function of the Credit Union. The committee is mandated to certify that 
the Credit Union maintains the required mandatory standards which, ensure safety and 
soundness of the Credit Union. This was executed by ensuring that the Board of Directors, 
the Loans Committees and staff of the Cocoa Research Co-operative Credit Union Ltd. 
fulfilled respective functions properly. This mandate was exercised in accordance with the 
Credit Union Regulations and provisions of the Co-operative Societies Act 1963 (NLCD 252).

COMMITTEE MEMBERS
The members of the committee are: Erica Sakyibea Agyebeng, Stephen Annor Tettey and 
Joseph Boatey.

ACTIVITIES
During the year, the committee reviewed operations of the Credit Union in the following 
areas and made recommendations for improvements where necessary:
• Accounting Procedures
• Banks and Investments Reconciliations
• Loans Review
• Loan Delinquency review
• Committees Minutes, and
• Operational Activities 

GENERAL OBSERVATIONS
There was general adherence to established policies, procedures and internal controls. 
Compliance with related laws and regulations that govern Co-operative Credit Unions 
operations was adequate during the year. 

RECOMMENDATIONS 
Recommendations were made where deemed necessary, the implementation of which 
resulted in improvements in the internal control environment thus, reducing the risk of loss 
to the Credit Union. 
• The Loans Committee should beef up to recover loans repayment promptly by following 

up loans when the time for the repayment is due. 
• The investment of funds should be done in approved and Accredited Institutions to 

avoid loss of funds.
• There should be means of transport which will transport the Cashier to and from Bank.

REPORT FROM SUPERVISORY  
COMMITTEE 2020/2021
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• Minutes should be taken during any form of Annual General Meeting (AGM).
• Internal Controls, regarding approval of loans, there should be thresholds as to how 

much the Loans Committee can recommend and approve, anything beyond must be 
approved by the Board.

• There should be regular changes of passwords on individual accounts to the Application 
Software.

APPRECIATION 
Finally, we thank members who afforded us the privilege to serve over the past year and 
we look forward to continually serve you better in the coming years. 
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REPORT FROM LOANS 
COMMITTEE 2020/2021

INTRODUCTION
The Credit Union has been in existence to help bring financial relief to its members in time 
of dire need. The Loans Committee, plays an important role in loans management and 
administration for, and on behalf of Cocoa Research Co-operative Credit Union (CRCCU). The 
Committee after being inaugurated, has been working on its core business of processing, 
appraising, recommending and granting of loans to improve on members’ socio economic 
lives and also to stabilize the business gains of the Union.

During the period under review (June, 2020 – June, 2021), 1,211 out of 2,061 members, 
constituting 58.8% of the total membership were granted loans. A total amount  of GH¢12, 
848, 318.67 was given out as loans representing 64.84% of the Union’s overall assets of 
GH¢19,815,974.59 as at 30th June, 2021. Net loans outstanding for the period under 
review stood at GH¢12,376,779.05, representing 62.5% of the Union’s total assets.

The Loans Committee in close collaboration with the Office Staff has continued to reduce 
loan delinquency.

CHALLENGES 
Despite the successes attained in the year under review, it is also worth noting that the 
Loans Committee also had some challenges and among these are;

• Partial Withdrawals of Savings
It was realized that some members who applied for loans frequently came for savings 
withdrawals and vise versa, forgetting that their savings were used as security.

• Dumping 
It was evidently clear that some members only saved colossal amount, only to come back 
in a short while to apply for loans

• Some loan requests from members far exceeded the stipulated savings contribution as 
enshrined in the by-law and the policy documents.

• Loan Indebtedness
The Loans Committee was much concerned about how some loan applicants were and are 
unable to repay their loans on timely basis especially, those that are not from the payroll 
system. 
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SUGGESTION/RECOMMENDATION
The Education Committee must intensify their educational campaigns to make members 
understand the Union’s operations, sensitize them on the need to minimize partial 
withdrawals and rather increase their savings and share portfolios.

LOAN COMMITTEE MEMBERS
The Loans Committee members are:
1. Mr. Peter Adonteng Boamah-Dankyi  Chairman
2. Mr. Stephen Osafo Boateng   Secretary
3. Mr. Anthony Agyapong     Member
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THE EDUCATION COMMITTEE 
The Education Committee was re- constituted during the year under review to continue with 
its mandate of educating existing and prospective members on the principles, operations, 
and benefits of the Credit Union. This was to increase the membership base of the Union. 
Three sub-committees namely; Internal Education Committee, Community Education 
Committee, and External Education Committee were consequently created to effectively 
execute this mandate.

The Internal Education Committee focused on educating CRIG staff at Tafo, whereas the 
Community Education Committee concentrated on providing education to non-CRIG staff 
within Tafo and its environs including market women, store keepers, commercial drivers 
and many other professional groups. The External Education Committee on the other 
hand educated members at the CRIG Sub Stations and Plantations at Afosu, Bunso, Bole, 
Worakese, Wantram and Acherensua/Mabang.

ACTIVITIES CARRIED OUT DURING THE YEAR UNDER REVIEW

External Education Committee
The Committee embarked on education tour from 17th May – 21st may 2021 to the CRIG 
Sub-Stations (Bole, Afosu and Bunso) and Plantations (Wantram, Worakese, Acherensua/
Mabang) to educate members on modalities to access loans, policies on savings and 
savings withdrawal, minimum shares, junior savings accounts, loan insurance and other 
operational activities of the credit union.

Internal Education Committee
The Committee interacted and educated staff of the Security Unit, the General Service 
Divisions, and field staff on the operations of the Credit Union in terms of modalities 
on how to access loans, policies on savings and savings withdrawal, minimum shares, 
junior savings accounts, loan insurance and other operational activities of the Credit Union. 
Concerns of members about loan deductions and delays in loan processing were addressed 
during the questions and answers time.

Community Education Committee
The Committee used the consumer relationship approach to educate existing and 
prospective members at Asiakwa, Akyem Asafo, Old Tafo and its environs on the operations 
of the Credit Union. The education centered on benefits and products of the credit union. 
Concerns of some prospective members about the sustainability and credibility of the Credit 
Union were addressed by the Committee. 

REPORT FROM EDUCATION 
COMMITTEE 2020/2021
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BUDGET FOR THE 18 MONTHS 
ENDING 31ST DECEMBER, 2022

2021 (Half Year) 2022 (Full Year) CONSOLIDATED
GH¢  GH¢  GH¢ 

INCOME
Interest on Loans  1,225,301.13  2,487,732.59  3,713,033.72 
Interest on Liquid 
Investments

 105,001.24  213,184.33  318,185.57 

Other Financial 
Income

 1,271.06  2,580.65  3,851.71 

 1,331,573.43  2,703,497.57  4,035,071.00 
Non Operating 
Income

 15,207.44  30,875.71  46,083.15 

TOTAL INCOME  1,346,780.87  2,734,373.28  4,081,154.15 

LESS 
EXPENDITURE:
Cost of Funds  558,491.77  1,133,907.53  1,692,399.30 
Personnel Cost  281,874.22  572,290.08  854,164.30 

Occupancy  14,678.40  29,801.60  44,480.00 
Organizational  136,719.00  277,581.00  414,300.00 
Security  22,212.29  45,097.69  67,309.98 
Administration  47,523.81  96,487.73  144,011.54 
Provision for Loan 
Losses

 24,506.02  49,754.65  74,260.67 

TOTAL 
OPERATING 
EXPENSES  1,086,005.51  2,204,920.28  3,290,925.79 
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SURPLUS  790,228.36 

Surplus 
Appropriation
Statutory Reserves 25%  197,557.09 
Other Reserves 75%  592,671.27 

100%  790,228.36 

ASSETS
Liquid Funds  1,438,313.32 
Liquid Investments  5,178,963.30 
Other Investments  394,662.69 
Net Loans to 
Memmbers

 14,852,134.86 

Other Current 
Assets

 983,172.04 

Non Current Assets  1,000,869.17 
TOTAL ASSETS  23,848,115.38 

Current Liabilities
Other Current 
Liabilities

 316,924.92 

Member Savings  16,923,992.96 
 17,240,917.88 

EQUITY
Members Shares  1,250,646.10 
Reserves (Incl. Net 
Surplus)  5,356,551.40 

 6,607,197.50 

TOTAL LIABILITY 
AND EQUITY  23,848,115.38 
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