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GHANA COCOA GROWING RESEARCH ASSOCIATION LTD

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2021

The directors present their annual report and financial statements for the year ended 31 December 2021.

Principal activities

The principal activity of the company continued to be that of scientific research on cocea. The company continues to
support the Mabang Megakarya Selection Programme (MMSP) at the Cocoa Research Institute of Ghana {CRIG}. The
four year Consolidation Phase, which was co-funded by the company, Cocoa Research (UK) Ltd ,The Ghana Cocoa
Board, The Government of the Kingdom of the Netherlands, Mars and Mondelez

International, was initiated in 2013 and was extended to 2018. Since the end of the Consolidation Phase, the Company
and the Ghana Cocoa Board hava continued to provide support for MMSP, whilst partners are sought for the next Phase
of the programme. The Company continues to be involved in the technical and financial management of the programme.

Directors
The directors who held office during the year and up to the date of signature of the financial statements were as follows:

R AlLass

Dr M.J End
Dr M Gilmour
A Lumor

Statement of disclosure to auditor

So far as each person who was a director at the date of approving this report is aware, there is no relevant audit
information of which the company’s auditor is unaware. Additionally, the directors individually have taken all the
necessary steps that they ought to have taken as directors in order to make themselves aware of all relevant audit
information and 1o establish that the company’s auditor is aware of that information.

This report has been prepared in accordance with the provisions applicable to companies entitled to the small companies
exemption.

On behalf of the board

R A Lass
Director
20 September 2022




GHANA COCOA GROWING RESEARCH ASSOCIATION LTD

DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2021

The directors are responsible for preparing the annual report and the financial statements in accordance with applicable
law and regulations.

Company law requires the directers to prepare financial statements for each financial year. Under that law the directors
have elected to prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting
Practice {United Kingdom Accounting Standards and applicable law). Under company law the directors must not approve
the financial statements unless they are satisfied that they give a frue and fair view of the state of affairs of the company
and of the profit or loss of the company for that period. In preparing these financial statements, the directors are required
to:

select suitable accounting policies and then apply them consistently;
. make judgements and accounting estimates that are reasonable and prudent;
. prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
company will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient 1o show and explain the
company’s transactions and disclose with reasonable accuracy at any time the financial position of the company and
enahle them to ensure that the financial statements comply with the Companies Act 2006, They are also respensikle for
safeguarding the assets of the company and hence for taking reasonable steps for the prevention and detection of fraud
and other irreqularities.




GHANA COCOA GROWING RESEARCH ASSOCIATION LTD

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF GHANA COCOA GROWING RESEARCH ASSOCIATION LTD

Opinion

We have audited the financial statements of Ghana Cocoa Growing Research Association Ltd (the 'company') for the year
ended 31 December 2021 which comprise the profit and loss account, the balance sheet and notes to the financial
statements, including significant accounting policies. The financial reporting framework that has been applied in their
preparation is applicable law and United Kingdem Accounting Standards, including Financial Reporting Standard 102 The
Financial Reporting Sfandard applicable in the UK and Republic of Ireland (United Kingdom Generally Accepted
Accounting Practice).

In our opinion the financial statements:
. give a true and fair view of the state of the company's affairs as at 31 December 2021 and of its loss for the year
then ended;
. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
. have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs {(UK)) and applicable law. Cur
responsibilities under those standards are further described in the Auditor's responsibilities for the audit of the financial
statements section of our report. We are independent of the company in accordance with the ethical requirements that are
relevant to our audit of the financial statements in the UK, including the FRC’s Ethical Standard, and we have fulfilled our
other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our cpinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the directors' use of the going concern basis of accounting in
the preparation of the financial statements is appropriate.

Based cn the work we have performed, we have not identified any material uncertainties relating to events cr conditions
that, individually or collectively, may cast significant doubt on the company's ability to continue as a going concern for a
period of at least twelve months from when the financial statements are authorised for issue.

Qur responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant
sections of this report.

Other information

The other information comprises the information included in the annual report other than the financial statements and our
auditor's report thereon. The directors are responsible for the other information contained within the annual report. Our
opinion on the financial statements does not cover the other information and, except to the extent otherwise explicitly
stated in our report, we do not express any form of assurance conclusion thereon. OQur respansibility is to read the other
information and, in doing sc, consider whether the ather infarmation is materially incensistent with the financial statements
or our knowledge obtained in the course of the audit, or otherwise appears to be materially misstated. If we identify such
material inconsistencies or apparsnt material misstatements, we are required to determine whether this gives rise to a
material misstatement in the financial statements themselves. If, based on the work we have performed, we conclude that
there is a material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006
In our apinion, based on the work undertaken in the course of our audit:
* the information given in the directors' report for the financial year for which the financial statements are prepared is
consistent with the financial statements; and
* the directors’ report has been prepared in accordance with applicable legal requirements.




GHANA COCOA GROWING RESEARCH ASSOCIATION LTD

INDEPENDENT AUDITOR'S REPORT {CONTINUED)
TO THE MEMBERS OF GHANA COCOA GROWING RESEARCH ASSOCIATION LTD

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the company and its environment obtained in the course of the audit,
we have not identified material misstaterments in the directors' report. We have nothing lo report in respect of the following
matters in relation to which the Companies Act 2006 requires us to report to you if, in our opinion:

. adequate accounting records have not been kept, or returns adequate for our audit have not been received from
branches not visited by us; or

the financial statements arc not in agreecment with the accounting records and returns; or

certain disclosures of remuneraticn specified by law are not made; or

we have not received all the information and explanations we require for our audit; or

the directors were not entitled to prepare the financial statements in accordance with the small companies
regime and take advantage of the small companies' exemption in preparing the directors’ report and from the
requirement to prepare a strategic report.

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement, the direclors are respensible for the preparation of the
financial statements and for being satisfied that they give a true and fair view, and for such internal control as the directors
determine is necessary to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error. In preparing the financial statements, the directors are responsible for assessing the
company's ability to cantinue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless the directors either intend to liguidate the company or to cease operations,
or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to cbtain reasonable assurance about whether the financial statements as a whole are free from
material misstatemant, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance but is not a guarantee that an audit cenducted in accordance with
ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line
with our respensibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The
extent to which our procedures are capable of detecting irregularities, including fraud, is detailed below.

We identified areas of laws and regulations that could reasonably be expected to have a material effect on the financial
staterments from our: general commercial and sector experience; through verbal and written communications with those
charged with governance and cther management; through and via inspection of the company’s regulatory and legal
correspondence.

We discussed with those charged with governance and other management the policies and procedures regarding
compliance with laws and regulations.

We remained alert to any indicalors of nen-compliance throughout the audit, we also specifically considered where and
how fraud may occur within the company.

Firstly, the company is subject to laws and regulations that directly affect the financial statements, including: the
company’s constitution, relevant financial reporting standards; company law; and tax legislation and we assess the extent
of compliance with these laws and regulations as part of our procedures on the related financial statement items.




GHANA COCOA GROWING RESEARCH ASSOCIATION LTD

INDEPENDENT AUDITOR'S REPORT {CONTINUED)
TO THE MEMBERS OF GHANA COCOA GROWING RESEARCH ASSOCIATION LTD

Secondly the company is subject to many cther laws and regulations where the consequences of non-compliance could
have a material effect on the amounts or disclosures in the financial statements, for instance through the imposition of
fines and penalties, or through losses arising from litigations. We identified the following areas as those most likely to
have such an affect: Data Proteclion legislation; anti-bribery and corruption legislation.

International Auditing Standards (UK} limit the required procedures to identify non-compliance with these laws and
regulations to the procedures, and no procedures over and above those already noted are required. These limited
procedures did not identify any actual or suspected non-compliance which laws and regulations that could have a material
impact on the financial statements.

In relation to fraud, we performed the following specific procedures in addition to those already noted:

®* Performing analytical procedures to identify unexpected movements in account balances which may be indicative
of fraud;

* Due to the size and nature of the company undertaking testing on every item relating to the performance statement
and the Balance Sheet, including journal entries.

These procedures did not identify any actual or suspected fraudulent iregularity that could have a material impact on the
financial statements. Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have
detected some material misstatements in the financial statements, even though we have properly planned and performed
our audit in accordance with International Auditing Standards UK). For example, the further removed noncompliance with
laws and regulations is from the events and transactions reflected in the financial stalements, the less likely the
procedures that we are required to undertake would identify it. In addition, as with any audit, there remains a high risk of
non-detection of irregularities, as these might involve collusion, forgery, intentional omissions, misrepresentation, or the
override of internal controls, We are not respensible for preventing nancompliance with laws and regulations or fraud, and
cannot be expected 1o detect non-compliance with all laws and requlations or every incidence of fraud.

A further description of our responsibilities is available on the Financial Reporting Council’'s website at:
https:/www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.

Use of our report

This report is made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the company's members those
matters we are required to state to them in an auditor's report and for no other purpose. To the fullest extent permitted hy
law, we do not accept or assume responsibility to anyone other than the company and the company's members as a
hody, for our audit work, for this report, or for the opinions we have formed.

Nicolena Lyon {Senior Statutory Auditor)
For and on behalf of Chartwells 20 September 2022

Chartered Accountants

Statutory Auditor North Benfleet
Wickford
Essex
S512 8JR




GHANA COCOA GROWING RESEARCH ASSOCIATION LTD

PROFIT AND LOSS ACCOUNT

FOR THE YEAR ENDED 31 DECEMBER 2021

Research expenditure
Administrative expenses

Operating deficit
Interest receivable and similar income

Fair value gain/loss on investments

Deficit for financial year

Notes

2021

(240,806)
(3,307)

(244,113)

17,330
88,670

(138,113)

2020

{163,955)
(3,250)

(167,205)

21,541
16,411

{129,263)




GHANA COCOA GROWING RESEARCH ASSOCIATION LTD

BALANCE SHEET
AS AT 31 DECEMBER 2021

Notes
Fixed assets
Investments 3
Current assets
Cash at bank and in hand
Creditors: amounts falling due within one
year 4

Net current (liabilities)/assets
Net assets

Capital and reserves

Called up share capital

Reserves

Total aquity

2021

81,753

(105,679)

823,580

(43,926)

779,654

9

779,645

779,654

2020

914,791

45,234

(42,258)

2,976

917,767

9
917,758

917,767

These financial statements have been prepared in accordance with the provisions applicable to companies subject to the

small companies regime.

The financial statements were appreved by the board of directors and authorised for issue on 20 September 2022 and are

signed on its behalf by:

R A Lass
Director

Company Registration No. 00945345




GHANA COCOA GROWING RESEARCH ASSOCIATION LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

1.1

1.2

1.3

1.4

1.5

1.6

1.7

Accounting policies

Company information
Ghana Cocea Growing Research Association Ltd is a private company limited by shares incorporated in England
and Wales. The registered office is North Benfleet, Wickford, Essex, 5312 9JR.

Accounting convention

These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting Standard
applicable in the UK and Republic of Ireland” {*FRS 102"} and the requirements of the Companies Act 2006 as
applicable to companies subject to the small companies regime. The disclosure requiremenis of section 1A of FRS
102 have been applied other than where additional disclosure is required to show a true and fair view.

Going concern

At the time of approving the financial statements, the directers have a reasonable expectation that the company bas
adequate resources to continue in operational existence for the foreseeabhle future. Thus the directors continue to
adopt the going concern basis of accounting in preparing the financial statements.

Fixed asset investments
Investments are initially measured at fransaction price, and are subsequently stated at market value at each
reporting date. Changes in market value are recognised in the profit and loss account.

Financial instruments
The company has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 12 ‘Other
Financial Instruments Issues’ of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the company's balance sheet when the company becomes party to the
contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when there is
a legally enforceable right o set off the recognised amounts and there is an intention to settle on a net basis or to
realise the asset and settle the liability simultaneously.

Taxation
The company qualifies as a Scientific Research Association for corporation tax purposes. A claim for exemption
from corporation tax is made annually.

Foreign exchange

Monetary assets and liabilities denominated in foreign currencies are translated into sterling at the rates of
exchange ruling at the balance sheet date. Transactions in foreign currencies are recorded at the rate ruling at the
date of the  transaction. All differences are taken to  profit and loss
account.

Research Grant
The company is contributing to the MMSP project with the Cocoa Research Institute of Ghana. This expenditure is
written off as incurred.




GHANA COCOA GROWING RESEARCH ASSOCIATION LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

2

Employees

The average monthly number of persons (including directors) employed by the company during the year was:

Total

Fixed asset investments

Investments

The investments are valued at market value at the balance sheet date.

Movements in fixed asset investments

Cost or valuation
At 1 January 2021
Additions
Disposals

At 31 December 2021

Carrying amount - Market value
At 31 December 2021

At 31 December 2020

Creditors: amounts falling due within one year

Other creditors

2021 2020
Number Number
2021 2020

£ £
823,580 914,791
Investments

other than loans

£

914,791

59,007
(150,218)

823,580

823,580

914,791

2021 2020
£ £

105,679 42,258




This document was delivered using electronic communications and authenticated in accordance with the
registrar's rules relating to electronic form, authentication and manner of delivery under section 1072 of
the Companies Act 2006.



