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The Income-tax Department Employees' Co-Op

Credit Society Ltd., Gujarat, Ahmedabad.

(Registered under No. S-1, of 1961 dated 2-8-1961)
(Audit Class - Grade 'A")

Regd. Office Room No. 38, Ground Floor, Aayakar Bhavan, Ashram Road, Ahmedabad-380 009.
NOTICE

Notice is hereby given to the members of the Income-tax Department Employees' Co-op. Credit Society Ltd.,
Gujarat, Ahmedabad that the 63rd Annual General Meeting of the Society will be held on 07/08/2024
(Wednesday) at 4-00 p.m. at Chanakya Sabha Gruh,, Annexee, Aayakar Bhawan Ashram Road, Ahmedabad-
380009 to transact the following business
1) To confirm the minutes of the last Annual General Meeting held on 27th July, 2023.
2) To receive and adopt the report of the Managing Committee and Income & Expenditure
Account for the year ended 31-03-2024 and the Balance Sheet as on 31-03-2024.
3) To declare dividend for FY. 2023-24.
4) To electthe President according to Bye-Law No.24 (a) for the FY. 2024-25.
5) To electthe Vice-President according to Bye-Law No.24 (a) for the FY. 2024-25.
6) To elect 15 members out of which 01 member reserved seat for SC/ST category & 2 membersreserved
seat for female Member of the Managing Committee for the period 2024-2029(5 Years).
7) To appointa Secretary according to Bye-Law No. 24 (b) for the FY. 2024-25.
8) To appoint the Internal Auditor for the F.Y. 2024-25.
9) Any other matter brought forth with the permission of the President of the society.

Resolution and questions, if any should be sent, so as to reach the office of the society on or before 31st July
2024(Wednesday) by4-00p.m.

As per Bye-Law No. 32, if there is no quorum at the meeting; the meeting would be adjourned for half an hour
than the Scheduled time of the meeting. No quorum shall be necessary for such adjourned meeting.

IMPORTANT NOTICE
All the members of the Income Tax Department Employees Co-operative Credit Society Ltd., Gujarat are
invited to participate in the AGM to be conducted on 07/08/2024.
ELECTIONS
The membersason31/3/2024 are eligible for contesting elections and casting their votes.
. Form for contesting elections can be obtained from society’s room from 22/07/2024(Monday) to
24/07/2024(Wednesday) between 11.00 A.M. t0 5.00 p.m.

3. The members for the items (4) to (6) of the Notice should file their Nomination on or before
25/07/2024(Thursday) by 4.00 p.m. Withdrawal of Nomination is permitted till 5.00 p.m. on
26/07/2024(Friday).

4. Elections foritems (4) to (6) of the Notice, if necessary will be held on 06/08/2024(Tuesday) between 10.45
a.m.to02.30 p.m.at Room No.38(Society’s Room), ground floor, Aayakar Bhawan and between 10.45 a.m.
to 1.30 p.m. at Pratyakshkar Bhawan and Aayakar Bhawan, Vejalpur. Those members whose DDO is
changed after 31/03/2024, due to Annual General Transfers are requested to keep Pay Slip for the month of

N

July, 2024, while coming for casting their votes.

Place : Ahmedabad Sd/-

Date : 06-07-2024 (Rajendra P. Nehete)
Hon. Secretary

-~ ———— ——————-  ————— -




THE REPORT OF THE MANAGING
COMMITTEE FOR THE YEAR
ENDED 31°" MARCH 2024

Dear Members,

It gives me great pleasure in presenting before you the 63rd Annual
Report together with the audited statements of accounts of the Society for the year ended
on 31stMarch, 2024.

During the year under report, the Managing Committee conducted 13 meetings.
All the matters concerning the society were discussed & deliberated extensively before
taking any decisions. In case of any difference of opinion that arose in the meetings, the
President/ Chairman used to judiciously intervene, which ensured that, the decisions were
taken as per the rules and regulations governing the Society and which also ensured
unanimous decision by the committee. All the committee members actively got involved in
the day to day activities of Society and ensured the steady growth of the Society and
Credibility. The committee also had examined many suggestions & proposals put forth.

During the year, 305 ordinary loan applications were sanctioned and the loan to
the extent of Rs.18,59,81,600 and the Emergency Loan amounting to Rs. 1,00,71,000 (104
Applications) were disbursed. Due to direct recovery from salary, the status of recovery of
loan is good and recovery in the area of collection of outstanding loan is extremely
encouraging. The continued co-operation of the managing committee members in affairs of
the society would certainly encourage the society for better performance in the coming
years.

This year the Society could earn total income of Rs.3,29,24,757/- as against Rs.
3,14,82,436/- inthe preceding year. From the audited statement, it can be seen that liability
on Fixed Deposits is decreased to NIL during the F.Y. which was Rs.2,58,151/- last year.
The rate of interest on Fixed Deposit is 4.5% for one year and on pre-matured withdrawal,
rate of interest will be reduced by 2%.

During the year, 11claims under "Death Benefit Scheme" have been settled and
the amount aggregating to Rs. 31,43,300 was paid to the families of the deceased
members of which details are as under. Since the inception of the scheme in 1970, till the
end of the year under report, society could settle 745 cases and the amount disbursed
amountsto Rs 5,81,25,742/-.

-~ ———— ——————-  ————— -
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STATEMENT OF DEATH BENEFIT SCHEME : 2023-24

The particulars of the claims finalised during the year are as under :

Sr.  L.F Name of the Place Amount Paid
No. No. deceased members. under death
(S/Shri/Smt/Ms.) benefit scheme

1 206 BASANT C. GEHLOT PALANPUR 286500
2 1991 BALDEVBHAI M. SHRIMALI AHMEDABAD 285000
3 512 SHENAZBANU R. PATHAN AHMEDABAD 286400
4 1363 SURESH K. MARWADI BARODA 286400
5 1155 GULAMRASUL G. SHAIKH AHMEDABAD 286300
6 2728 SHAILESH K. DUTT (Retd.) AHMEDABAD 286300
7 1182  KALPESH K. SONI AHMEDABAD 285200
8 2205 JAYANTILAL B. JOSHI AHMEDABAD 285200
9 555 RAJENDRA N. PANDYA AHMEDABAD 285900
10 1167  VIMPAL TEWARY JAIPUR 285400
1" 215 GANESH L. JOSHI BARODA 284700
TOTAL 3143300

Considering the financial results of the year the Managing Committee has
proposed to pay interest on subscription at the rate of 11.00% on monthly
closing balance ending on 31-03-2024 and dividend at the rate of Rs 1.50 per
share subject to the approval of the General Body.

The credit balance of Rs 1,74,518/- on Income & Expenditure Alc. after
provision of interest on subscriptionis proposed to be apportioned as under:




Net income for the Year 2023-2024 3 1,74,518.72

Less (1) 25% of the net income transferred to Statutory Reserve
Fund Under the Provision of Bye-Laws. 43,629
(2) Education Cont. Fund @ 2.5% of the net income. 4,363

(3) Proposed Dividend @ 1.50 per share of

10/- each on 28,648 shares 42,977
(4) Transferred to General Reserve Fund 83,549.72
3 1,74,518.72
Balance : ¥ Nill

The Committee also takes pride in announcing that Income-tax returns of the Society
are being filed regularly & for the A.Y.2023-24 the ITR was filed on 01/09/2023.

The managing Committee takes the privilege to express and record its high gratitude
to the Pr. Chief Commissioner of Income-tax Gujarat, Ahmedabad, for providing the amenities
for betterment of our Society. The Managing Committee is also thankful to all the D.D.Os and
their Staff for extending their full co-operation in making prompt and full recovery of the
society’s dues from the members. Hope the Society would get their continued co-operation in
the coming years.

The Managing Committee also expresses their gratitude towards the Services
provided by the ZAO/Pre-CheckUnits Officers/Officials at Ahmedabad/Baroda/Rajkot & Surat.

The Managing Committee appreciates the services rendered by the staff members
of the society and the committee members of the Society.

The Managing Committee also takes the privilege to thank L | T & Associates,
Chartered Accountants & Internal Auditors of the Society for conducting audit work of the
Society.

Ahmedabad Parag R. Shah
06-07-2024 Chairman
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For Member's Information Only

The Income-Tax Department Employees' Co-Operative
Credit Society Limited, Ahmedabad.

INTERNAL AUDITOR'S REPORT

We have audited the attached Balance Sheet as on 31/03/2024
and Income & Expenditure Account for the year ended on that date of
The Income Tax Department Employees' Co-Operative Credit Society
Ltd., Ahmedabad and reportisasunder :-

1. Wehave obtained all the information and explanations, which to the best
of our knowledge and belief were necessary for the purpose of our audit.

2. TheBalance SheetandIncome & Expenditure Account dealt with by this
reportarein agreement with the books of accounts.

3. Inouropinionandtothe best of ourinformation and according to the
explanations given to us, the said accounts read together with notes on
accounts give atrue and fairview.

(a) Incaseof Balance Sheet, of the state of affairs asat 31 March 2024.

(b) Incaseofncome & Expenditure Account, of the Excess of Income over
Expenditure for the year ended on that date.

Place : Ahmedabad For, LIT & Associates
Date : 21-05-2024 Chartered Accountants
Sd/-
(Narendra C. Tundiya)
Partner
M No. 102247
FRN: 119573W
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31-03-2023

3

7,50,000
2,90,110
26,05,12,997

The Income-Tax Department Employees Co-op.

BALANCE SHEET AS ON
Capital and Liabilities (38) a2 £9) 31-03-2024
3
Authorised Share Capital (21figd 22 eisin) 7,50,000
Paid Up Share Capital (eirulg 2dd@ 126isln) 2,86,480

Members Subscription (2162l¢] 21crRsh2Ie1) 27,56,76,006

Reserve Fund (ietiid cisln)

DT. 21-05-2024

24,79,297 Statutory Reserve Fund (s22id eiiid 6isln) 25,10,609
29,91,606 General Reserve Fund (2ii1ea dHetidd Gisln) 32,62,653
33,215 Dividend Equilisation Fund (f3[cises =12 Gisln) 33,605
Loan & Deposits (elziel d2i aen)
2,58,151 Fixed Deposits of Members (oiell 3edeil 21uen) 0
77,39,31,04 Recurring Deposits (2s221 Sxle) 77,85,01,97
Bank OD
Liabilities & Provisions (vdIGigl2] 24 1dierRA))
2,125 Unclaimed dividend of Members (21021 «ifg dldq (fses) 1,390
16,81,433 Unclaimed Int. on Subscription of Members (210202 «ifg dlaq civ) 11,00,082
Provisions (s2icig2:))
2,74,82,642 Interest on Subscription (icrsIugIel BuR cli%y) 2,89,24,389
7,080 Interest on Fixed Deposits (s1sei sSluxle Buz cliey) 1,888
19,36,483 Death Benefit Scheme (3 dsilsle a«eil) (Schedule-1) 20,07,842
16,95,604 Others (21e21) (Schedule-2) 18,68,887
1,25,245  Excess of Income over expenditure for the year 1,74,518
(an 23101 Av) cis))
Notes on Accounts (Schedule-5)
37,68,89,092 39,36,98,546
AHMEDABAD As per our report of even date For, LIT & Associates

Chartered Accountants
Sd/- (Narendra C. Tundiya), Partner
M.No. 102247 FRN : 119573W
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36,83,93,021

Credit Society Ltd., Gujarat, Ahmedabad.
31" MARCH 2024

Loans to Members (Including accrued interest
Rs. 28,56,759/-)
Cash & Bank Balances (31ss 21al disi o)

31-03-2023 Property and Assets (Riesd dan Aej) 31-03-2024
3 3
91,595  Furniture (seilaiz) 82,436
433  Computer (shneye2) 260
677 Fax Machine ($s21 u2iei) 575
874  Inject Printer - Hp (gai¥se Rice?) 743
435  Scanner (:5¢12) 370
147  Telephone Instrument (2dlsla gozgiee) 125
792  Samsung Mobile GTL 3322DK 673
3,125 Panasonic KX MB 1500 Printer - (Waiilolls Bicz2) 2,656
1,477 Lenovo Server (Qeddl 2ucz) 886
33,095 New Computer Software (shuzje= 2ils2dz) 24,821
7,399 New Mobile VIVO YO-1 6,289
---  HP 2606 Laser Printer 21,800
---  HP Desktop Computer 37,200
Investments (2sieN)
A'bad dist Co-Op Bank Ltd.(153 Shares of the
7,650 face value of Rs. 50/- each fully paid) 7,650
Fixed Deposits (viieh *eao amen)
16,41,357  With A'bad dist Co-Op Bank Ltd. 16,83,035

38,72,03,207

64,232 Cash on Hand (31ss Rias) 67,588
66,22,783  Bank Balance (ais#i o) (Schedule-3) 45,24,351
20,000 Misc Assets (uzzyzer Hlasdl) (Schedule-4) 33,881
37,68,89,092 39,36,98,546

For The Income - Tax Dept. Employees’ Co-Op. Credit Society Ltd., Gujarat, Ahmedabad

Sd/- Sd/-
Rajendra P. Nehete Parag R. Shah
Hon. Secretary Chairman

-~ ———— ——————-  ————— -
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The I. T. Dept. Employees' Co-op. Credit Society Ltd., Gujarat, Ahmedabad.
Income & Expenditure Account for the year Ended 31st March, 2024
31-03-2023 Income 1195 Cr. o3l 31-03-2024
By Interest Income (Including Receivable) (e e=j)
3,13,87,923 Loans (e 3,27,65,756
65,788 Saving Account (vrid viici Gu) 1,43,320
3,14,53,711 3,29,09,076
1,155 By Dividend (Rfises) 1,155
27,570 By Other Income (i 2i1as) 14,526
3,14,82,436 3,29,24,757
31-03-2022 Expenditure el Dr. 31-03-2023
3 g
To Interest Paid(including provision)
5,217  Fixed Deposits of Members 5,217
22,81,410  Recurring Deposits of Members 22,81,410
2,78,13,672  Subscription of Members 2,78,13,672
3,01,00,299 3,15,82,142
9,46,000 To salaries & bonus 9,10,922
28,416  To Stationery and Printing 26,160
4,036  To Postage & Courier Expenses 2,145
3,000 To Professional Expenses 3,000
3,400 To Conveyance Expenses 1,100
48,242  To Miscellaneous Expenses 62,194
53,930  To Audit Fees 53,930
24,150  To Depreciation 34,965
16,163  To Meeting & Election Expenses 15,221
32,500 To Computer Software Expenses 32,500
83,650  To Repairs & Maintenance 13,200
3,879  To Telephone /Mobile Recharge Exp. 9,257
1,946  Bank Int. Expenses 3,503
1,25,245  Excess of Income over Expenditure for the year 1,74,518
3,14,82,436 3,29,24,757
AHMEDABAD ForLIT & ASSOCIATES For The Income - Tax Dept. Employees’ Co-Op. Credit Society Ltd.,
DT.21-05-2024 Chartered Accountants Gulerat Amedabad
As per our report Sd/- (Narendra C. Tundiya), Partner ~ Sd- Sdr-
of even date Rajendra P. Nehete Parag R. Shah
M.No. 102247 FRN : 119573W Hon.Secretary Chairman

-~ ———— ——————-  ————— -




The Income-tax Department Employees' Co-Operative
Credit Society Limited, Gujarat, Ahmedabad.

SCHEDULES FORMING PART OF BALANCE SHEET
& PROFIT & LOSS A/C.

Amount
(In%)
(31-03-2024)
SCHEDULE -1
DEATH BENEFIT SCHEME
Death Benefit Scheme Fund 3,12,926
DBS H. H. Raval 41,313
DBS K. S. Mehta 77,656
DBS P. D. Makwana 3,06,288
DBS I. J. Kesariya 4,15,485
DBS J.N. Solanki 8,54,174
Total 20,07,842
SCHEDULE - 2
OTHER PROVISIONS
Sundry Misc. Creditors (Member) 13,20,701
Unpaid Audit Fee 58,080
Sundry Deposit Members 2,90,412
Creditors for expenses 89,372
Mem. TDS 2022-2023 1,10,322

Total 18,68,887

Amount
(In%)
(31-03-2024)
SCHEDULE -3

BANK BALANCE
A'bad Dist. Co-op. Bank (Cur. A/c.) 1,48,898
A'bad Dist. Co-op. Bank (SB. A/c.) 7,025
State Bank of India (Cur. A/c.) 15,09,795
H.D.F.C. Bank (SB A/c.) 28,43,683
Silver Coin on Hand 14,950

Total 45,24,351

SCHEDULE - 4

MISCELLANEOUS ASSETS

Sundry Misc. Debtors (Member) 22,000

TDS 2023-24 11,881
Total 33,881
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The Income-Tax Department Employees' Co-Operative
Credit Society Limited, Gujarat, Ahmedabad.

SCHEDULES FORMING PART OF BALANCE SHEET
& PROFIT & LOSS A/C.

SCHEDULE - 5
NOTES ON ACCOUNTS
1) Balance of member's ledgers (Share Capital, Subscription, Loan to Members, Interest
on Loan Recurring Deposits with interest) subject to confirmation & reconciliation.
2) Figures have been rounded off to the nearest rupee.
3) Previous year's figures have been regrouped or rearranged wherever considered necessary.
4) Interest Income is shown net of Bank Interest paid.
As per our audit report of even date.

Place : AHMEDABAD
Date : 21-05-2024

For L1 T & ASSOCIATES
Chartered Accountants
Sd/-

(Narendra C. Tundiya)
Partner

M.No. 102247

FRN : 119573W

For The Income - Tax Dept. Employees’ Co-Op. Credit Society Ltd.,
Gujarat, Ahmedabad

Sd/- Sd/-
Rajendra P. Nehete Parag R. Shah
Hon. Secretary Chairman

14
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For Member Circulation only.

The Income-Tax Department Employees’
Co-Op. Credit Society Ltd.
Gujarat, Ahmedabad

Our Society was incorporated in the year 1961 on
02/08/1961, with the principle motto “to encourage
thrift among members, prevent indebtedness
and making loans available to members on easy
terms”.

With this great objective in mind and the welfare of
our Members in heart, our society achieved new

heights in serving the Members.

With the introduction of various beneficial
amendments from time to time, by adopting latest
technology and with the help of all out support from
the Administration, the present Managing
Committee is committed not only to provide the best
possible service to the Members but also to carve
out a strong and very impressive future of our Society.

Room No. 38, Aayakar Bhavan, Ground Floor,
Ashram Road, Ahmedabad - 380 009.
(© Mobile : 90990 30037
e-mail: itcs.recovery@gmail.com
incometaxcreditsociety61l@gmail.com
Website - www.iteccs.in
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