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NOTICE TO MEMBERS 

 

Notice is hereby given that 79th Annual General Meeting of the Members of THE HCCS URBAN CO-OP. 

CREDIT SOCIETY LTD, MUMBAI will be held on Sunday, 08.09.2024 at 10.00 am at PATKAR HALL, 

SNDT College Campus, Lane Next To Income Tax Office, Churchgate, New Marine Lines,             

Mumbai – 400 020 to transact the following business: 

 

AGENDA 

 

1.   To read & confirm minutes of 78th Annual General Meeting held on Sunday, 17th September, 2023. 

 

2.    To approve Annual Report & Audited Statement of Accounts of Society for the year ended 31st March 

2024. 

 

3.    To pass appropriation of Net Profit and the declaration of dividend for 2023-2024. 

 

4.   To pass Budget for the Financial Year 2024-2025. 

 

5.    To approve amendments to Byelaws of the Society suggested by the Board of Directors. 

 

6. To appoint Statutory Auditors for the Financial Year 2024-2025 from the panel. 

 

7.    To pass General Resolutions 

 

8.    To felicitate Staff & Bachat Collectors of the Society.  

 

9.    Any other agenda with the permission of the Chair. 

 

 

   FOR THE HCCS URBAN CO-OP. CREDIT SOCIETY LTD, MUMBAI. 

     By order of the Board of Directors  

             Sd/- 

              Shabbir Z. Boltwala 

       (Chairman)  

 

Place: Mumbai. 

Date: 19.07.2024 

-------------------------------------------------------------------------------------------------------- ------------------------------- 

 

KINDLY NOTE: - 

 

1.    If the said meeting is to be adjourned for want of quorum, it shall be held on the same day and place at 

10.30 am to transact the same business given in the notice. 

 

2.    Anyone who desires to move any resolution may please send the same in duplicate on or before 

04.09.2024 by 4.00 pm 

 

3.       Notice under Byelaw of the Society is given to all members to collect their dividend for the last three 

years. Dividend not collected for the year 2020-2021 before 31.03.2025 will be transferred to the 

Reserve Fund of the Society. 

   

4.   Any query pertaining to accounts may be sent to the office of the Society at least five working days 

before the date of Annual General Meeting (i.e. on or before 04.09.2024 by 4.00 pm) 

 

5. Members desiring to have hard copy of Annual Report are requested to collect the same from the 

Society’s office during its working hours. 

 

Member’s Identity Card is compulsory for the attendance in Annual General Meeting 



 

From Chairman’s desk………………….. 
 

 

Dear Shareholders: 

 

 

It gives me great pleasure to address the 79th Annual General Meeting (AGM) of the 

shareholders of The HCCS Urban Co-op Credit Society Ltd in Mumbai. On behalf of the 

Society's Board of Directors, Management, and Employees, I welcome you to this Annual 

General Meeting. 

 

 

The Annual Report, including the Directors' Report and Audited Accounts of the Society for 

the fiscal year ending March 31, 2024, has been in your hands for some time. With your 

permission, I'll take it as read. 

 

 

Our members’ prosperity is the driving force behind our success, and they will find in us a 

swift, timely, flexible, cooperative, and competitive partner in their development. We attempt 

to reach out to our members anywhere and at any time to make their interactions with us 

enjoyable. We will gladly welcome them into our aesthetic surroundings or bring our services 

to their doorsteps. We are committed to being approachable, simple, and transparent in our 

interactions with all of our stakeholders, and we will be a temple of their trust. 

 

 

The Society has, the members would agree, despite the bleak economic scenario, improved 

its performance for the Financial Year 2023-2024. The healthy growth in the Society’s 

Balance Sheet parameters are a measure of continued faith and confidence that our members 

have in our Society and due to this faith alone, the Board and the Management were able to 

produce the financial results that are now being presented to the members.  

 

 

We will use employee’s engagement and a feeling of community to foster high levels of 

teamwork, efficiency, excellence, and profits. We will mobilize vigorously, invest smartly, 

disburse responsibly, recover diligently, cut expenses, and build a learning organization that 

produces products and services that are in sync with and ahead of the trends. 

 

 

Let me continue by stating that the Society's finances are robust. My Board of Directors and 

myself are sincerely committed to taking the Society to new heights. In this endeavour, we 

request your co-operation and ongoing patronage. 

 

 

With my personal best regards, 

 

 

Shabbir Z. Boltwala 

 



 

DIRECTOR’S REPORT 
 

 

Dear Members,  

 

 

The Board of Directors is pleased to present the 79th Annual Report of The HCCS Urban   

Co-op. Credit Society Ltd, Mumbai on its business and operations along with the Audited 

Statements of Accounts for the year ended March 31, 2024. 

 

 

Each successive year provides us with renewed confidence in our commitment to the highest 

ethical standards, professional integrity, and regulatory compliance. The emphasis has been 

on increasing business volume, aggressive marketing, and recovery to achieve exponential 

growth and emerge as a powerful and thriving society. 

 

 

Financial Performance: The Society achieved good results in the fiscal year 2023-24 thanks 

to the combined efforts of its personnel, executives, and board, as well as your unwavering 

support. 

 

During the fiscal year 2023-24, the society maintained a consistent performance, as detailed 

below: 

 
No Particulars 2022-2023 

(As on 31.03.2023) 

2023-2024 

(As on 31.03.2024) 

Result in % 

1 Gross Income 6,97,55,780.50 6,32,31,721.39 -9.35 

2 Total Expenditure 6,13,31,308.42 5,41,67,815.78 -11.68 

3 Net Profit 84,24,472.08 90,63,905.61 7.59 

4 Loans  48,19,08,405.25 44,70,86,379.00 -7.23 

5 Deposits 55,08,46,531.07 62,14,23,454.95 12.81 

6 Amount available for appropriation 84,27,705.62 90,66,975.23 7.59 

7 Dividend 15% 

 

15% 

Proposed 

 

 

 

 

Budget: Proposed Budget targets for the F.Y. 2024-2025 are as under: 
(Figures are in Crore) 

No Particulars Budgeted Figure        

F/Y 2023-24 

Achieved 

Figure as on 

31.03.2024 

Budgeted 

Comparisons 

% 

Estimated 

Figure        

F.Y. 2024-25 

1 Share Capital 1.85 1.75 -5.41 1.83 

2 Reserves & other Fund 19.00 17.56 -7.58 18.44 

3 Deposit 60.00 62.14 3.57 66.00 

4 Loans & Advances 53.00 44.71 -15.64 53.00 

5 Investment 28.00 36.21 29.32 27.00 

6 Gross Profit 8.00 6.32 -21.00 8.00 

7 Net Profit 1.00 0.91 -9.00 1.00 



 

Appropriation: Your Board recommends the following appropriations to be made out of the 

Net Profit of the Society: 

 

 

 Particulars Appropriated 

Amount in Rs.  

Amount in Rs. 

 B/F Profit for the F/Y – 2022/2023   3,069.62 

 Profit for the F.Y. – 2023-2024  90,63,905.61 

Less:    

 Statutory Reserve Fund @ 25 % 22,65,977.00  

 Dividend @ 15% on (Prorata Basis) 25,79,718.00  

 Bad & Doubtful Debts Fund 41,00,000.00  

 Building & Repair/Renovation Fund 10,000.00  

 Co-operative Education & Training Fund 10,000.00  

 HCCS Welfare Fund 76,000.00  

 Centenary Celebration Fund  10,000.00  

 Dividend Equalization Fund 10,000.00  

 C/F to Next Year 5,280.23  

 Total 90,66,975.23 90,66,975.23 

 

 

Reserve Funds: The Reserve Funds of the Society has increased from Rs.4,65,34,295.44 to   

Rs. 4,87,42,568.44 for the year under report. It stands to 278.39% of paid-up capital of the 

Society.  

 

 

Membership: The number of shareholder members of the Society as on 31.03.2024 is 6384. 

During the year, 325 memberships were discontinued because of resignation, death etc.  

 

 

 

Fund Management: 

 

i)     Investments: The Society's reserve and any surplus money are invested outside of its 

operations in the form of fixed deposits with cooperative banks. The Society has an 

investment policy in place that is regularly evaluated in compliance with the 

Commissioner of Cooperation's guidelines. To avoid risk concentration, the board 

routinely monitors adherence to prudential investment limitations in various co-

operative banks. The bank's investment as of March 31, 2024 was Rs. 36,20,54,930. 

The statutory ratios are well maintained as prescribe in MCS Act.  

 

 

 

ii)    Borrowings: In order to meet increased demand for loans and advances from 

members, the Society borrowed Rs. 3,00,22,291.08 from banks against its own long-

term fixed deposits. The Society also concentrated on churning its investment 

portfolio with the goal of lowering borrowing costs.  

 

 

 



 

 

Business Operations: 

 

i)    Deposits: In order to cultivate saving habits amongst the members, the Society offers 

various short-term as well as long term deposit schemes. The member’s deposits 

improved during the year 2023-2024.  

 

The details of Member’s Deposit during the F.Y. 2023-2024 is hereunder:  

 

No. Type of Deposit As on 31.03.2023 As on 31.03.2024 

1 Fixed Deposit 20,22,38,215.00 20,16,39,495.00 

2 Fixed Cum Recurring 31,43,35,916.00 38,75,46,577.00 

3 Recurring Deposit 41,42,200.00 22,09,350.00 

4 Saving Deposit 3,01,30,200.07 3,00,28,032.95 

    

 Total 55,08,46,531.07 62,14,23,454.95 

 

ii)     Loans & Advances: Credit growth remains affected this fiscal year due to high prices 

and an economic slowdown. The EMI-1000, Loan against Property Scheme, Cash 

Credit against Gold / Society's F.D, and Taxi Loan has been enormously popular 

among members for its advantage of value based rate of interest paired with the 

provision of equivalent instalments. 

  

 

 

Recovery & NPA Management: Society is particularly cautious about their recovery, filing 

litigation against defaulting borrowers in the appropriate place as provided by law. During the 

year, the Society was required to file complaints under Section 101 of the MCS Act of 1960 

and Section 138 of the NIA for recovery. In addition, Society has had some success in its 

actions against defaulting loans. 

 

Society is committed to building on the effectiveness of its recovery efforts during the year 

under review by enhancing pre-and-post-sanction monitoring, follow-ups, and taking timely 

action to recover its dues. 

 

 

 

Net Profit: To augment consistent profitability, the Society stressed prudent and vigilant 

fund management, quality credit development, and spending control and operational 

efficiency respectively. The Society's net profit for the year 2023-2024 stood at                   

Rs. 90,63,905.61.  

 

 

 

Dividend: Society has a consistent record of paying 15% p.a. dividend from 29 years. In 

accordance with this policy, in recognition of the commendable performance during        

2023-2024, and with a view to maintaining a healthy outlook for the future, your Board is 

happy to recommend a dividend of 15% per share for the fiscal year ending March 31, 2024, 

which is maximum permissible limit under MCS Act. Dividends on a prorata basis will be 

paid to new shareholders or additional shareholdings enrolled during the F/Y 2023-2024. 



 

 

Member Welfare Activities: In addition to fulfilling financial needs of members, the 

Society extends its activities of Members Welfare in following manners:  

 

i)     Concessional Rate Educational Loans: Education being the Nation’s top priority, the 

Society is extending educational loans upto Rs. 25 Lacs at subsidized rate to 

Member’s Children in pursuit of higher studies.  

 

 

ii)    Educational Aid: To the Member’s children the Society continued to award Need 

Based Educational Aid to students in Class I – IX. Even Meritorious students from 

Class   I – X, HSC, Graduation, Post-Graduation continue to be rewarded. 

 

 

 

Management: 

 

i)    Board of Directors: The Board of Directors and its several Sub-Committees met on a 

regular basis during the fiscal year 2023-2024. These meetings have contributed to the 

Society's general growth and progress. The Society's board of directors includes 

experts from the banking and cooperative sectors, as well as industrialists, 

consultants, businessmen, and professionals.  

 

The Board is in charge of overseeing all aspects of the Society's operations. The 

Board's tasks, responsibilities, and accountability are clearly stated. The Board, in 

addition to monitoring performance, also carries out functions such as approvals for 

loans above certain stipulated limits, discussing strategic issues in relation to credit 

policy, deliberation on the quality of the credit portfolio, reviewing and approving the 

annual budgets and borrowing limits, fixing exposure limits in regards to advances 

and investment, and ensuring that the Society continues to improve the working 

 

 

ii)     Borrowing by Board Members: The total borrowing of all Board of Directors, 

together with their family members as defined under MCS Act, 1960 stands at          

Rs.2,12,35,792/- out of which overdue is Rs. NIL. 

 

 

 

Amendments to Bye-Laws: Bye-Laws adopted by the Society requires certain amendments 

and the same are appended at the end of this report for your approval before sanction from 

the competent authorities is obtained. 

 

 

Staff Relations: The Board of Directors is pleased to record their appreciation of efficient 

and productive services rendered by the Executives & the Staff at all levels. Relations 

between the Management & the Employees continued to be cordial during the year under 

report. 

 

 



 

Internal Audit & Control: M/s. A. S. Kanchwalla & Co., Chartered Accountants continued 

as Internal Auditors and provided us valuable guidance & advice for timely improving all 

areas of the working of the Society and mitigated operational risks, which are well discussed 

and implemented periodically.  

 

Statutory Audit: M/s. Vishwanath R. Nayak & Co. (Chartered Accountant) Panel No.16215 

had completed Statutory Audit of the Society for the year 2023-2024 with invaluable advices 

& suggestions, which are much appreciated. The society extends its thanks for its valuable 

guidance’s & suggestions. The Society is awarded “B” Classification. 
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                 For & on behalf of  

             THE HCCS URBAN CO-OP. CREDIT SOCIETY LTD, MUMBAI. 

       Sd/- 

                 Shabbir Z. Boltwala 

            (Chairman) 

Date: 19.07.2024 

Place: Mumbai 



 

 



 

 



 

 



 

 



 

 



 

 



 

 

FORM NO. N-2 
[See Rule 69 (3)] 

 
INDEPENDENT AUDITOR’S REPORT 

 
To 
The Members of 

THE HCCS URBAN CO-OPERATIVE CREDIT SOCIETY LTD., 
(Regd. No. BOM / 9923 / 1946),  

Mumbai - 08. 
 

Ref: - Appointment Letter Reference No. Nil Dated 19/10/2023 
 

Report on the Financial Statements as a Statutory Auditor 
 

1.    We have audited the accompanying financial statements of The HCCS 
Urban Co-operative Credit Society Ltd, which comprise the Balance 
Sheet as at 31st March 2024 and the Statement of Profit and Loss / 

Income and Expenditure for the year ended, and a summary of 
significant accounting policies and other explanatory information 

incorporated in these financial statements of the Society audited by us 
for the period 1st April 2023 to 31st March 2024. 

 

Management’s Responsibility for the Financial Statements 
 

2.   Management is responsible for the preparation of these financial 

statements in accordance with Maharashtra Co-operative Societies 
Act, 1960 and Rules there under. This responsibility includes the 
design, implementation and maintenance of internal control relevant 

to the preparation of the financial statements that are free from 
material misstatement, whether due to fraud or error. 

 

Auditor’s Responsibility 
 

3.    Our responsibility is to express an opinion on these financial 

statements based on our audit. We conducted our audit in accordance 
with the applicable Standards by The Institute of Chartered 

Accountants of India and under the MCS Act. Those Standards 
require that we comply with ethical requirements and plan and 
perform the audit to obtain reasonable assurance about whether the 

financial statements are free from material misstatement. 
 

 

4.  An audit involves performing procedures to obtain audit evidence 
about the amounts and disclosures in the financial statements. The 
procedures selected depend on the auditor’s judgment, including the 

assessment of the risks of material misstatement of the financial 
statements, whether due to fraud or error. In making those risk 

assessments, the auditor considers internal control relevant to the 
Society’s preparation and fair presentation of the financial statements 



 

in order to design audit procedures that are appropriate in the 
circumstances. An audit also includes evaluating the appropriateness 

of accounting policies used and the reasonableness of the accounting 
estimates made by management, as well as evaluating the overall 

presentation of the financial statements. 
 
5.  We believe that the audit evidence we have obtained is sufficient and 

appropriate to provide a basis for our audit opinion.  
 

Opinion 
 

6.   Subject to the observations in the Audit Memo No.1 and Report in 
part “A”, “B” & “C”, in our opinion and to the best of our information 

and according to the explanations given to us, the said accounts 
together with the notes thereon give the information required as per 

the Maharashtra Co-operative Societies Act 1960, in the manner so 
required for the society gives a true and fair view in conformity with 
the accounting principles generally accepted in India: 

 
(i) in the case of the Balance Sheet, of the state of affairs of the society as 

at 31st March, 2024; 
 

(ii) in the case of the Statement of profit and loss / Income & Expenditure 

of the profit/ loss for the year ended on that date; and  
 

Report on Other Legal and Regulatory Matters 

 
7.   The Balance Sheet and the Profit and Loss Account have been drawn 

up in accordance with the provisions of the Maharashtra State Co-
operative Act. 

 

8.    We report that: 
 

(a) We have obtained all the information and explanations which, to the 

best of our knowledge and belief, were necessary for the purpose of 
our audit and have found them to be satisfactory. 

 
(b) The transactions of the Society, which have come to our notice, have 

been within the powers of the Society. 

 
(c) The returns received from the offices of the Society have been found 

adequate for the purposes of our audit. 

 
9.   In our opinion, the Balance Sheet and Profit and Loss / Income & 

Expenditure Account comply with applicable Accounting Standards. 
 
 
 

 
 
 

 



 

10.     We further report that: 
 

(i) The Balance Sheet and Profit and Loss / Income and Expenditure 
Account dealt with by this report, are in agreement with the books of 

account and the returns. 
 

(ii)  In our opinion, proper books of account as required by law have been 

kept by the Society so far as appears from our examination of these 
books. 
 

(iii) The reports on the accounts of the branches audited by branch 
auditors have been dealt with in preparing our report in the manner 

considered necessary by us. 
 

(iv)  For the year under audit, the society has been awarded “B” 

classification. 
 
 

             FOR VISHWANATH R. NAYAK & CO. 

                        CHARTERED ACCOUNTANTS                                
              FRN-111592W    

                                                                            SD/- 
              (VISHWANATH R. NAYAK) 
             PROPRIETOR 

                     M NO. 036906 
         PANEL NO. 16215 
     UDIN:- 24036906BKGUDB7687 

 
 

Date:20-07-2024              
Place: Mumbai. 
 

 

 
 

 
 
 

 
 
 

 
 

 
 
 

 
 
 

 



 

THE HCCS URBAN CO-OPERATIVE CREDIT SCOEITY LTD. 
 

Audit for the year 2023-24 
 

Schedule – 1 
Transaction involving infringements of the provisions M.C.S. Act, 
Rules of Bye-law of 

 

 
Please see audit report “Part A” 

 

Schedule – 2 
Particulars of same which ought to have been brought but have not been 
brought into account. 

NIL 

 
Schedule – 3 

Improper and irregular payments. 

NIL 

 
Schedule – 3A 

Irregularities in the realization of money. 

NIL 

 
Schedule – 4 

List of Doubtful Debts. 

List enclosed. 

 

      FOR VISHWANATH R. NAYAK & CO. 

                        CHARTERED ACCOUNTANTS                                
            FRN-111592W    
                                                                             SD/- 

                 (VISHWANATH R. NAYAK) 
       PROPRIETOR 

              M NO. 036906 
           PANEL NO. 16215 
 

 
Date:20-07-2024              
Place: Mumbai. 

 

 

 

 

 

 
 



 

 

Proposed Amendment to Byelaws 
 

 Bye-laws 

Number 

Wording of the Existing Bye-laws Wording of the Proposed Bye-laws Reasons 

1 Preface (3) Area of Operation of the Society  

The area of operation of the society will 

be limited to the geographical area of 

Mumbai, Thane, Navi Mumbai, 

Raigad & Pune. 

 (Page No. 1) 

Area of Operation of the Society  

The area of operation of the society will 

be limited to the geographical area of 

Mumbai, Thane, Navi Mumbai, 

Raigad, Pune & Palghar 

To expand area of operation 

2 11(1)(3) Eligibility of the Borrower & 

Guarantor: 

(3)  One member can be guarantor to a 

maximum two members for loan. 

(Page No.40) 

Eligibility of the Borrower & Guarantor: 

(3)  One member can be guarantor to a 

maximum five members for loan 

This amendment is proposed because a 

member with sound financial position 

and capability and net worth can stand 

as surety up to five members. 

 

3 Sec 5 (13)  Approved Byelaws  

To improve financial position of the 

Members by providing loans under 

various schemes. 

(Page No. 3 & 4) 

 

  

 

New Byelaws: 

For Social Cause & Member affected by 

Natural Calamities, Society should be 

allowed to give Interest Free / 

Subsidized Loan between 1 lakh to 10 

lakh under one financial year.  

Within the jurisdiction of the Society 

* Loss due to Heavy monsoon & flood 

* Loss due fire & collapse of building 

* Due to above mentioned reasons or 

   due to any loss of life & wealth 

   or business loss, society should 

   provide interest free / subsidized  

   loan recoverable within 10 EMI. 

4 15(3)(a) Direct participation of the active 

member means he/she has taken loan of 

Rs 5000/- for minimum one year in 

consecutive 5 years. 

(Page no 8) 

Direct participation of the active 

member means he/she has taken loan of 

Rs 125000/- in consecutive five years. 

To increase the volume of the business, 

the Eligibility for direct participation 

of the active membership means he/she 

should be availed the loan of Rs. 

125,000/- in consecutive five years & 

in case of change in criteria refer to 

note on Page No. 9 of byelaws 

5 15(3)(b) Running Capital for the Society should 

be Rs. 25 Cr. or more and Minimum 

Deposit should be Rs. 10,000/- 

(Page no 8) 

Running Capital for the Society should 

be Rs. 25 Cr. or more and Minimum 

Deposit should be Rs. 50,000/- 

To increase deposits. 

6 15(3) C If he/she has availed other ancillary 

services, other than deposit or loan for 

an amount of Rs.1000/- or more at least 

for one year out of the last consecutive 5 

years. 

(Page no 8) 

If member has availed other ancillary 

services, other than deposit or loan for 

an amount of Rs.5000/- or more at least 

for one year out of the last consecutive 5 

years 

 

To increase the volume of the business 

and the profit of the Society 

7 Annexure  

C-4 
Loan against 

Fixed 

Deposit 

Against the self or Third-party Fixed 

Deposit, Society should sanction 
maximum 85% or 15% of Total Deposit 

whichever is less 

Against the self or Third-party Fixed 

Deposit, Society should sanction 
maximum 90% of en-cashable value 

To increase loan portfolio. 

 

 

 
 

 

 



 

 

<<< Notice to Members >>> 
 

Board of Directors in their meeting held on 21.02.2024, unanimously agreed to modify 

deposit rates with effect from 22.02.2024 

   

S.No. Period 

 

Rate of Interest 

per annum 

1 015 Days to 045 Days 

 

3.00 % 

2 046 Days to 090 Days 

 

3.50 % 

3 091 Days to 180 Days 

 

4.50 % 

4 181 Days to 001 Years 

 

5.00 % 

5 Above 1 Year to 2 Years 

 

5.50 % 

6 Above 2 Year to 3 Years 

 

6.00 % 

7 Above 3 Year to 5 Years 

 

6.50 % 

8 Saving Account 

 

4.00 % 

9 Bachat 350 Days 

 

4.00 % 

10 Bachat 500 Days 

 

4.25 % 

11 Bachat 1000 Days 

 

4.50 % 

 

 

*      Premature F.D. encashment will attract 1.00 % penalty  

 

*   Any bulk deposit above Rs. 50 Lakh, depositors have to get the approval from the O/B of the Society, 

two days in advance with proper forms & documentations. 

 

*      Other Terms & Conditions remains same.  



 

 

<<< NOTES >>> 
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