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Withdraw cash up to Rs 10,000 per transac�on or

mul�ple transac�ons restricted to per day limit.

RBI approved secure PIN-based transac�ons.

No convenience fee or addi�onal fee.

Home-delivery of cash withdrawal upon requests,

with Standard Delivery chargeable at Rs 20/- only (up to 3 kms)

and Express Delivery chargeable at Rs 50/- only (up to 3 kms).

TAQWA is extremely delighted to introduce the ATM
facility at our branches to all the people (Taqwa
customers and Non-customers) in India. Any
debit card issued by any Bank in India, will
be able to encash money directly from
any Taqwa branches across India.

 for all the people around!

Multi State CCS Ltd

Taqwa

GREAT NEWS

Salient features:

In House &
Door to Door
ATM Service

PAN card & E-Stamp facility is also available
at our branches

Digital Signature will be
available at our branches soon

We accept all
DEBIT CARDS
issued in India
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Dear Shareholders,

I myself, on behalf of Board of Directors and employees of Taqwa Mul� State Credit 
Coopera�ve Society Ltd, (Taqwa), it is my pleasure to highlight about Taqwa's performance 
during fiscal year 2019-20 for you. The Annual Report for the Financial Year ended 31st 
March 2020 details the achievements made and ini�a�ves taken by Taqwa

Economic Overview – Global Economy:

Global economic ac�vity has slowed down during the year 2019 reflec�ng a confluence of 
factors affec�ng major economies; Gulf Countries and India in par�cular. China's growth 
declined following a combina�on of needed regulatory �ghtening to rein in shadow 
banking and an increase in trade tensions with the United States. The Euro area economy 
lost more momentum than expected as consumer and business of the car produc�on in 
Germany was disrupted by the introduc�on of new emission standards.

Indian Economy:

Under Ease of Doing Business Country's rank improved by 23 Posi�ons to 77th rank among 
190 countries assessed by the World Bank in 2017. By the introduc�on of demone�za�on 
and GST by the current government have resulted the uncertain�es in various segment of 
businesses; real-estate, automobiles, small scale industries have been affected, adversely.

In view of the above factors and risks which confront the country, a sudden and significant 
spurt in economic ac�vity and investments have spread to all over India. 

Profitability:

Last year 2017-18 proved to be an outstanding year of growth for Taqwa. By finance and 
investment earnings, Taqwa had a breakeven point in less than two years and paid 12% 
dividends to all their shareholders. However, the current year was not a promising growth

Dr. Mohamed Sayeed Shingeri
Chairman MBA, Ph.D, USA.



to their shareholders. It is because; their two major investments in real estate industries '   
have dropped down their profit level by 27% as compared to the previous year and 
therefore incurred a net loss Rs 14.45 lakh for 2019-20 to their shareholders. However, all 
share capital, deposits and investments are very safe with Taqwa due to their policy of 
offse�ng loss from future forthcoming profit. Thus, all the customers principal funds are 
not affected at all. Focus on profitability remains the core driver in our growth agenda. Our 
ability to innovate around the dynamic market condi�ons gives us confidence that we will 
con�nue to outperform and shall take market in their favour, Insha Allah.

Our growth in the coming years will be driven by digitaliza�on as the market con�nues to 
transform. Having an�cipated this revolu�on, we had ini�ated the change in our processes 
and systems as planned a few years ago and 2020 promises to be an incredible year for 
Taqwa and the customers due to the introduc�on of a full-fledged as follows:

1. Online Financial Services;
2. Mobile Financial Services;
3. Digital Financial Services;
4. ATM Services on site
5. ATM Services off-site (door to door)
6. RTGS and NEFT to all over India;
7. e-stamp issuance;
8. PAN Card issuance;
9. Digital Signature;
10. Legal Consultancy Services including property registra�on (near future soon).

Expanding Taqwa's foot print:

Towards enhancing its pan-India network which is one of its main objec�ves and to extend 
its branches, Taqwa has received NOC from Registrars of Credit Coopera�ve Society of 
Karnataka dated 20-09-2018 for six states; Tamil Nadu, Andhra Pradesh, Kerala, Goa, 
Maharashtra and Telengana to reach to the under-banked and unbanked interest free 
Islamic Financial Services there. However, the formal license for Taqwa Mul� State yet to be 
received from RCS in Delhi. Once this license is obtained, Taqwa has a plan to open its 
branches; one in each of the above men�oned states.

The focus would also be on offering efficient and excellent customer service with frequent 
employee-customer connects, and educa�ng customers on the use of digital Islamic 
financial products and services and also to give them great experience so as to reap 
benefits from our financial new model in India.

The Management team is confident that our collec�ve effort and teamwork along with 
your con�nuous patronage trust and encouragement will help us to surpass the 
expecta�ons of all the stakeholders in the year ahead.

Acknowledgment:

I would like to take this opportunity to thank all members of the Board, the local, state and
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Message from Chairman

na�onal level Sharia' scholars for their valuable support, guidance and inputs to the 
Management during the course of our journey since October 2015. I would also like to 
acknowledge the uns�nted support of our loyal customers and express my sincere 
apprecia�on for the un�ring efforts of the dedicated and devoted work force of Taqwa and 
“BankSo�-Islamic” (So�ware vendor - Processware team in Bangalore) who performed 
exceedingly well in our turbulent opera�ng environment.

I also wish to sincerely thank each one of our valuable shareholders and well-wishers for 
their con�nued confidence and support to Taqwa and all its endeavors.

I would con�nue to look forward to your support goodwill and patronage.

With best wishes,

Yours sincerely

Dr. Mohamed Sayeed Shingeri



About the Chairman

Dr. Mohamed Sayeed Shingeri has a wealth of prac�cal experience in the area of Islamic 
banking and finance. He is the holder of MBA and Ph.D, in Islamic Banking from Halifax 
University, USA. He worked for two decades with Royal Bank of Canada in Dubai in various 
posi�ons leading up to his final posi�on as “Unit Financial Control Officer” and worked for 
half decade with Islamic Banks in key posi�ons leading up to his final posi�on as a “Head of 
Policies and procedures” with Abu Dhabi Islamic Bank in Abu Dhabi, UAE.

Dr. Shingeri has a vast experience that includes highly astute, energe�c and team spirited 
banking management professional with an impressive 20+ years prac�cal exposure, 
demonstrated success in driving revenue growth while providing visionary leadership in 
highly compe��ve Islamic and Tradi�onal Banking sector which has ar�culated in 
communica�ng complex ideas for the benefits of Islamic banking industry. He has 
delivered many lectures to various Colleges/Universi�es on the subject of Islamic Banking 
and Finance. He is an author of the book en�tled “A Model of Pure Interest Free Banking” 
which was launched at “Hotel Intercon�nental” in March 1994 by the honorable 
Ambassador of India in Dubai. Subsequently, interviewed by media - Sharjah T.V channel. 
The second edi�on of the book en�tled as “A Prac�cal Model of Islamic Banking” was 
launched at the 100-year Grand Func�on Majli-e-Islah-o-Tanzeem in December 2014 in 
Bhatkal, India.

As a result of his commendable exper�se, he founded a new Islamic Banking and Finance 
Company in India by the name “Taqwa Credit Coopera�ve Society Ltd (Taqwa) in Bhatkal, 
Karnataka. The informa�on about Taqwa can be obtained on browsing their website: 
www.taqwabanking.com and Taqwa is now in process of obtaining license for Mul� State 
to expand their branches to all over India.
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On behalf of the Board of Directors, it is our pleasure to present the 4  Annual Report of 

Taqwa Credit Co-Opera�ve Society Ltd with a sense of pride about our company and also 

the Audited Statement of Accounts for the year ended March 31, 2020. 
No dividend was declared for the current financial year due to conserva�on of profits and 
con�nued investment in the business, for the current financial year due to loss incurred by 
the company. The Company recorded a loss of Rs 14,45,950.00- in the financial year ended 
31st March, 2020. During the year, the net revenue from opera�ons of our Company 
increased by 10% from Rs 10 Crores to Rs. 11 Crores due to deposit withdrawn which 
people had invested in many Ponzi companies
As we look back on the last decade — a period of profound poli�cal and economic change 
— it is remarkable how much we have accomplished, not only in terms of financial 
performance but in our steadfast dedica�on to help clients, communi�es etc.
Taqwa CCS Ltd has extended its branch in Bangalore a�er ge�ng Karnataka State License in 
April 2018, Received NOC and now planning to expand to six neighboring states 
(Maharashtra, Tamil Nadu, Kerala, Andhra Pradesh, Telangana, Goa) and shall now be 
known as “Taqwa Mul� State Credit Co-Opera�ve Society Ltd” 
We will be introducing a new Digital financial services pla�orm to our customers, under 
which Tawfeer (Pigmy), Micro-Finance collec�ons will be through the Tablet/Digital 
financial services. Our customers are make good use of our Mobile financial services 
(NEFT/RTGS) applica�on that is available in Android Play Store by the name “Taqwa Credit” 
b e s i d e s ,  o u r  O n l i n e  fi n a n c i a l  s e r v i c e s  p l a�o r m  ava i l a b l e  o n  we bs i te 
www.taqwabanking.com. We have Launched E-Stamp Issuance, Pan Card Issuance, Digital 
Signature, ATM Service Onsite and Off-Site (Door to Door), Legal Consultancy Service 
including Property Registra�on and Taqwa Medical Tourism. We are upgrading our “Islamic 
Core Banking So�ware” in a �mely manner to cater the needs of our customer from �me to 
�me. Soon we will be launching Elite financial services (Deposit and Withdrawal) facility in 
Cash at home from door to door for our high-end customers.
As you know, we believe tangible book value per share is a good measure of the value we 
have created for our shareholders. If our asset and liability values are appropriate — and 
we believe they are — and if we can con�nue to deploy this capital profitably, we think we 
can con�nue to exceed 10% return on tangible equity for the next several years (and 
poten�ally at or above 15% in the near term), assuming there is not a significant downturn. 
If we can earn these types of returns, our company should ul�mately be worth 
considerably more than tangible book value. 

th thIn the last five years (4  October 2015 to 4  October 2020), Our share has been increasing 
from INR 7.5 Lakhs to INR 40.3 Lakhs approximately 2% from 54 shares to 300 shares, which 
is nearly 10% of the company's common shares outstanding. We want to remind our 
shareholders that we much prefer to use our capital to grow than to buy back.

In this sec�on of this le�er, we try to give a comprehensive understanding of how we run 

Taqwa, including how we think about building shareholder value for the long run. In that

Chief Execu�ve's Review

Dear Shareholders,

Message from the Chief Execu�ve Team



sec�on, we highlight our strong belief that building shareholder value can only be done in 

conjunc�on with taking care of employees, customers and communi�es. This is completely 

different from the commentary o�en expressed about the sweeping ills of capitalism and 

ins�tu�ons only caring about shareholder value.
One consistent theme is completely clear: Businesses, governments and communi�es 
need to work as partners, collabora�vely and construc�vely, to analyze and solve problems 
and help strengthen the economy for everyone's benefit.

1. 
2. 
3. 
4. 
5. 

Comments on Current Cri�cal Issues

Chief Execu�ve's Review

First and foremost, we look at our business from the point of view of the customer.
We endeavor to be the best at anything and everything we do.
We li� up our communi�es.
We take care of our employees.
We always strive to learn more about management and leadership.

We need to con�nue to restore trust in the strength of the Indian banking system

We have to remind ourselves that responsible banking is good and safe banking.
We believe in good regula�on — both to help India grow and improve financial stability.
We remain devoted and diligent to protect privacy and stay cyber safe — we will do
what it takes.
We are prepared for — though we are not predic�ng — a recession.

Our Directors would like to express their sincere apprecia�on for the assistance and co-
opera�on received from the customers, employees, banks, Government authori�es, 
vendors and members during the year under review. 

Thank You,

Chief Execu�ve Team

1.

2.
3.
4.

5.

and global systemically important financial ins�tu�ons.

Yours sincerely

Taqwa Principles and Strategies

Acknowledgment



Following the forma�on of Taqwa Shura Commi�ee last year, with clear set of goals to 
achieve Taqwa's business con�nuity role, the commi�ee has been able to visualize and 
implement significant new ideas into Taqwa's system, the highlights of which are listed 
below:

One of the main objec�ves of forming this commi�ee was to take steps in growing Taqwa, 
both economically and financially. Customers success has always been another major goal, 
where the commi�ee helps, build and grow their customers efficiently by means of fine 
tuning their business ideas, ease of transac�ons for them & any technical & financial 
support availibilty for our customers.

Chief Executive Team 

Taqwa Shura Committee 

1.    ATM facility – both Onsite and Offsite(Door to Door delivery);

2.     E-Stamp facility;

3.     Major upgrade to website, with a new modern look and online chat facility;

4.     Robust and stronger upgrade to our CBS to ease opera�onal transac�ons;

5.     PAN Card issuance;

6.     … and many more.



 A Brief Introduction About Taqwa Shura Committee:

Chief Executive Team 

Mr. Mohammed Faez Shingeri is the Chief Execu�ve Officer of Taqwa CCS Ltd. He has 
previously worked for almost a decade with So�ware giants like WIPRO Technologies, 
Mathworks and VMware in various technological posi�ons with his last role at VMware as 
Senior Member of Technical Staff. He completed his Bachelors of Engineering in Computer 
Science from PESIT, Bangalore and Masters of Technology in Computer Science from BITS, 
Pilani. At Taqwa, his role as CEO includes, formula�ng opera�onal policies, goals and 
se�ng deadlines for them. Some of his du�es include monitoring the func�ons of all 
departments and ensuring that all of them are on the right track.

Mohammed Faez Shingeri
CEO



Chief Executive Team 

Mr. Mohammed Salman Shingeri is the Chief Opera�ng Officer of Taqwa CCS Ltd and also 
been a Director since 2015. He has also been the Founding Member of Taqwa CCS Ltd since 
October, 2015 prior to which he has also worked with Infosys Ltd for 2 years in Bangalore.
He completed his schooling from Crescent Residen�al Higher Secondary School, Vandalur, 
Chennai and graduated in Bachelors of Commerce from Anjuman Arts, Science and 
Commerce, Bhatkal. At Taqwa, his role as COO includes,  overall direc�on, coordina�on, 
and evalua�on of Branch Opera�ons. Some of this du�es also include supervisory 
responsibili�es in accordance with the organiza�on's policies and applicable laws. 

Mohammed Salman Shingeri
COO



Chief Executive Team 

Mr. Syed Tanuf Barmawer is the Chief Financial Officer of Taqwa CCS Ltd and also been 
Taqwa's Bangalore branch Head since 2017. He has previously worked with one of the 
world's leading Financial services company, Northern Trust, as Lead Business Analyst for 3 
years. He completed his Bachelors of Business Administra�on from Anjuman Arts, Science 
and Commerce, Bhatkal and Masters of Business Administra�on in Finance & Marke�ng 
from Garden City University, Bangalore. At Taqwa, his role as CFO includes, ensuring 
credibility of Finances and Accoun�ng group by �mely and accurate analysis of financial 
reports and forecast. Some of his du�es also include analyzing cash flow, cost controls, 
expenses and financial statements and suggest poten�al areas of improvement.

Syed Tanuf Barmawar
CFO



Chief Executive Team 

Mrs. Sibah Shingeri is the Chief Product Officer of Taqwa CCS Ltd and also been a Director 
since 2015. She completed schooling from Anjuman Girls PU College, Bhatkal and 
graduated in Bachelors of Business Administra�on from Halifax University, USA. At Taqwa, 
her role as CPO is inclusive of product vision, product strategy, product design, product 
development, and product marke�ng.

Sibah Shingeri
CPO



Sibah Shingeri

Board of Directors

Board of Directors and Strategic Advisors 

Strategic Advisors 

Legal Advisors 

Shari’a Advisory Advisors 



Taqw Advisory Board, Bhatkal Branch
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Our Structure, Strategy and Striking Features

Who are we?
What do we do?
What Makes us Different?
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Birth of Taqwa

Taqwa has now obtained 
NOC from RCS Karnataka
for Mul�-state license of 
six states

Andhra Pradesh
Goa

Tamil Nadu

Kerala

Maharashtra

Karnataka

Telangana

Taqwa Credit Coopera�ve society Ltd, known as “Taqwa” has empowered in to Taqwa 
Islamic Financial Services and announced commencement of their first registered Head 
Office in Bhatkal and the first Branch from October 04th 2015 to represent the first Islamic 
Banking Model in India. A�er a successful opera�on in Bhatkal, Taqwa obtained license for 
the state of Karnataka and established their first Corporate office and second Branch in 
Jayanagar Bangalore on March 24, 2018, successfully. Taqwa has now obtained NOC from 
RCS Karnataka for Mul�-state license of six states namely; Tamil Nadu, Andhra Pradesh, 
Kerala, Goa, Maharashtra and Telangana for which opera�onal procedures are under 
process to receive permission from Centre in New Delhi. 

Who are we?
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MISSION
To build up a Strong Islamic Bank for
delivering valuable Financial Products
and Services to our Valued 
Communi�es.

VALUES
Very transparent, Appealing to customers,
Legi�mate, U�lity for mutual benefits,
Excellent hospitality, Simple and sensible.

VISION
A Viable Islamic Financial
Solu�on for the Benefit and
Good of all the Communi�es
in India.

 Goal & Objec�ves

To provide with “Riba Free” financing, by offering
reasonable returns on deposits and high returns
on investments. To provide with high quality
products to the customers and freeing them
from vicious money-lenders, and provide means
for building assets of las�ng value.

Who are we?



Products & Services

Tawfeer Account (Pigmy)

Taqwa Mutual Funds

Capital Gain Plus

Savings Account

Current Account

Ghina Fixed Deposits (Raffle Draw)

Fixed Deposits

Wakala Deposits

Gold Savings Account

Noor Basic Income Accounts

Micro Finance

Gold Mortgage Finance

Temporary Finance (Overdra�)

Property Finance

Auto Finance

Commodity Finance

Lease Finance

Hire Finance

Gold Purchase Finance

Project Finance

Call Finance

FINANCE DEPOSIT 

Taqwa Welfare Account

“Taqwa NBI Account" It is an account under which availability of funds are required for the 
fulfillment of bad debt of those borrowers who are unable to liquidate their balance 
amount of loan/finance owed to Taqwa. The NBI account is supported to all such insolvent 
customers by a large numbers of people in the society (in the form of dona�on of charity) 
whose accounts details; i.e. receipts and payments made by them are shown in the 
statement sent to every customer during a specific �me of period, resul�ng in an ending 
balance. The net remaining balance of all transac�ons are listed for informa�on. The 
reason for introducing this account is not to suppress Taqwa borrowers in case of financial 
difficul�es unlike in the tradi�onal banking.

“Taqwa NBI Account"

Taqwa Provides “Riba Free” financial sevices, by offering reasonable returns on customer 
deposits and investments through various financing schemes. We provide high quality 
products to our customers (irrespec�ve of their caste and creed) and empower them to 
build assets of las�ng value.

What do we do?



Taqwa  intends to offer their innova�ve model of Interest Free Banking to financial services
all sec�ons of society across India and abroad. The objec�ve of their effort is to partner 
with any community or corporate client to empower them so as to redistribute wealth 
which is one of the most significant issues of the present �me. Any community or 
corporate company has op�on to opt our complete Islamic Banking Model, either in the 
form of a branch or a franchisee, upon signing a service level agreement with Taqwa Head 
office in Bhatkal (N.K.). 

Incorpora�on of Branch or Franchisee

Business Strategies 
Taqwa  system is highly secured in which the risk on customers' funds is financial services
negligible. Carefully selected finance, investments and diversified por�olios mixed to 
reduce risks. Further, strict criteria is applied for evalua�on of borrowers' creditworthiness 
to avoid debt trap, because, all Taqwa finance and investment schemes are covered by the
risk management. 

Taqwa’s model is based on a few sound basic principals of Murabaha, Mudaraba, 
Musharaka, Ijara, Is�sna’a, Bai-Salam, etc. Islam permits trade and commerce but strictly 
prohibits interest in any form (not tradi�onal usury alone) is a manifesta�on of injus�ce, 
exploita�on, hard-heartedness and cruelty.

The Reserve Bank of India (RBI) has decided not to pursue a proposal to introduce Islamic 
banking in India. Decision in this regard was taken a�er considering wider and equal 
opportuni�es available to all ci�zens to access banking and financial services. The proposal 
to introduce Islamic banking was first made in 2008 by a commi�ee on financial sector 
reforms chaired by former RBI Governor Raghuram Rajan.

In considering RBI's opinion, found the complexi�es of Islamic finance and various 
regulatory and supervisory challenges involved in the ma�er and also due to the fact that 
Indian banks have no experience in this field, Islamic banking may be introduced in India in 
a gradual manner. Ini�ally, a few simple products which are similar to conven�onal banking 
products may be considered for introduc�on through Islamic window of the conven�onal 
banks a�er necessary no�fica�on by the government. Thus, Islamic Banking on the 
pla�orm of RBI is not possible legally. 

However, the Islamic Banking system can be possible within the restricted purview of the 
Credit Coopera�ve Society Act 1959/60 of Karnataka is implementable. It is therefore, 
Taqwa Credit Coopera�ve Society Ltd was registered on District level 'Kumta' and started 
the Islamic  opera�ons in Bhatkal.financial services

Business Model and its Value

What do we do?



Sustainability in Future

Men�oning a few things about the increase in accounts and deposits, with negligible NPA 
we can men�on that Taqwa is progressing at a steady keeping in mind the current market 
condi�ons and collapse of Ponzi companies, People are having a bit of a trust issues. But, 
we haven’t been affected much and are con�nuing to grow, Insha Allah.

What do we do?



- A Core Banking Solu�on, has been developed to support Islamic banking model. It is   
developed using leading edge technology from Microso� and has been stress tested by IBM 
for scalability. It is user friendly and supports a wide variety of delivery channels such as 
ATM, Mobile Banking, Online Banking and Digital Banking.

N
E
FT

Islamic
Core
Islamic
Core

CalculationStandardUnit Value

D
igital

B
anking

Leading edge

Technology

Tested ByIBM

3. First Financial ins�tu�on to introduce Sharia compliant Gold Mortgage Finance in India.
4. We strive to innovate and improvise our products always.

1. First if its kind in India completely based on Islamic banking principals.
2.  Developed its own and first Islamic CBS in the world with the help of bankso�

What Makes us Different?
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Consolidated 

Rs Rs

As at:Liabili�es 

Actual ActualCapital and Reserve 

Share Capital (Ac�ve)

Share Capital (Regular)

Share Capital (Nominal)

Reserve and Surplus 

Statutory Reserve Fund

Building Fund 

Educa�onal Fund  

Deposit and investments 

Saving Account 

Tawfeer (Pigmy) Account 

Taqwa Mutual Fund

Current Account 

Fixed Deposit Account 

Ghina Fixed Deposit Account 

Wakala Deposit Account 

Capital Gain Plus

Others

Other Liabili�es

 

Profit

Profit for the Previous Year 

Profit for the Year

 

Total Liabili�es (A+B+C+D+E)

  

31,70,000.00

7,34,000.00

1,25,000.00

40,29,000.00

1,62,103.54

32,285.65

0.00

1,94,388.19

1,49,47,919.00

58,45,021.00

6,60,61,000.00

59,358.00

5,05,000

53,80,000.00

50,27,000.00

77,35,000.00

10,55,60,298.00

6,36,724.66

6,36,724.66

0

0

0.00

11,04,20,410.85

 

31,70,000.00

6,89,000.00

78,000.00

39,37,000.00

1,62,103.54

32,285.65

9,726.00

204,114.19

1,10,50,238.31

41,21,771.00

7,10,06,000.00

66,828.00

4,20,000.00

32,40,000.00

40,000.00

65,35,000.00

9,64,79,837.71

9,02,010.79

9,02,010.79

0

0

0.00

10,15,22,962.29

31-Mar-2020 31-Mar-2019

 

Sub Total

Sub Total 

Sub Total 

Sub Total

Sub Total 

 

A

B

C

D

E

Audited Balance Sheet



Rs Rs

As at:Assets 

Actual ActualCash And Bank 
Cash 
Bank

Investments 
Residen�al and Commercial Projects  
SBI Mutual Fund
Share at KSCCSF LTD. 
RFD at KDCC Bank Bhatkal Branch

Finance and Advances 
Auto Finance 
Temporary Overdra� Account 
Temporary Finance  Personal
Staff Finance
Commodity Finance
Wakala Finance 
Gold Finance 
Micro Finance 

Fixed Assets 
Computers 
Furniture and Office Equipment 
Electrical Equipments 
Auto Mobiles 

Others 
Other Assets 

Loss 
Loss For the Previous Year
Loss for the Year

Total Assets (A+B+C+D+E+F)

 
13,88,965.00
32,67,954.77
46,56,919.77

4,14,92,103.00
2,20,000.00

5,000.87
5,000.00

6,36,76,355.54

9,266.00
1,08,330.00

10,000.00
5,360.00
4,000.00

3,25,55,570.00
40,99,300.00
10,13,300.00

3,78,05,126.00

2,18,697.11
6,25,854.41
2,34,269.24
1,37,194.62

12,16,015.38

16,20,043.28
16,20,043.28

12,63,349.85
1,82,601.03

14,45,950.88

11,04,20,410.85

 
15,05,324.76
64,51,916.42
79,57,241.18

4,14,92,103.00
1,53,28,624.87

5,000.00
1,66,742.54

5,69,92,470.41

61,543.00
18,83,788.00

0.00
0.00
0.00

2,66,57,400.00
18,07,100.00
13,20,300.00

3,17,30,131

4,38,566.48
8,47,022.84
4,27,942.99

62,466.00
17,75,978.31

18,03,791.54
18,03,791.54

0
12,63,349.85
12,63,349.85

10,15,22,962.29

 

Sub Total

Sub Total

Sub Total

Sub Total

Sub Total

Sub Total

  

A

B

C

D

E

F

31-Mar-20 31-Mar-2019

Audited Balance Sheet

Consolidated 



   

A

Income 

Rs Rs

Auto Finance 

Wakala Finance

Commodity Finance

Temporary Finance 

Staff Finance

Gold Finance

Gold Mortgage Finance

Micro Finance

 

9,785.47

55,05,062.62

650.00

251.00

501.00

3,10,354.01

36,739.00

3,95,251.33

62,58,594.43

 

35,425.00

46,031.00

4,194.00

0

0

0

2,48,969.00

94,447.00

4,29,066.00Sub Total

Sub Total

Sub Total

Total

31-Mar-20 31-Mar-2019

Sub Total

A-B

F

 

79,05,243.00

12,63,350.00

91,68,593.00

 

77,38,819.65

1,82,601.03

79,21,420.68

Opera�ng Total Income (A+B+C+D)

Loss for the Current Year

Profit on Finance & Advances

Profit on Interim Service Cost 

Gold & Silver Bullion Market 

Profit Earned Wakala Investment

Other Income

27,808.00

1,62,530.00

1,90,338.00

57,88,679.00

1,14,515.00

59,03,194.00

64,321,55

0

64,321.55

0

1,48,237.03

1,48,237.03

Income on Investments 

Income on Statutory Reserves 

Mutual Fund Sharia Compliance 

SLR/CRR (Non-Shari’a Compliance)

12,510.00

1,37,994.13

11,17,162.24

12,67,666.37

Profit and Loss Statement

Consolidated 

4,639.00

0.00

13,78,007.00

13,82,646.00

A

B

C

D



Rs Rs

Salaries Allowance & Bonuses 

Director Si�ng Fees 

Staff Training and Conveyance Charges

Office Maintenance

Audit Fee 

Adver�sing 

Tele Communica�ons / Internet 

Electricity 

Travel Expenses 

Miscellaneous & Prin�ng 

Deprecia�on

So�ware Cost

Profit Payable to Depositors 

Profit Payable to Investors 

Conveyance Chrgs- Advisory Brd Members

Tawfeer Commission 

Profit Cost Due to Branches   

Others 

 

Sub Total

Expenses

Rs Rs

A+B

Total

31-Mar-20 31-Mar-2019

 

13,96,189.00

35,000.00

26,090.00

14,57,279

5,45,180.00

79,800.00

2,44,536.68

43,191.00

49,857.00

36,410.00

2,18,617.42

7,01,998.26

1,04,700

3,90,195.00

36,54,701.05

0

2,93,440.00

0

1,01,424.82

64,64,141.68

 

16,71,780.00

85,000.00

0.00

17,56,780.00

4,87,389.00

86,098.00

4,31,838.00

33,400.00

43,298.00

24,180.00

3,26,264.00

7,70,090.35

1,12,100.00

2,92,017.00

36,98,549.00

3,74,500.00

1,38,123.00

5,50,715.00

43,252.00

74,11,813.00

79,21,420.68

0.00

0.00

79,21,420.68

91,68,593.00

0.00

0.00

91,68,593.00

Total Opera�ng Expenses 

Net Profit Before tax 

profit for the Current Year

Sub Total

Profit and Loss Statement

A

B



Financial Highlights Diagram
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(in Crore) 
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(in lakh a�er income tax)
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50.09

-12.63 -14.45
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thTO ATTEND THE 5  ANNUAL GENERAL BODY MEETING.
Respected Member 

The Board of Directors of Taqwa Credit Co-opera�ve Society Ltd., Bhatkal is honored to invite the 

member to a�end the Annual General Body Mee�ng at Taqwa Banking Office which will be held 

on Wednesday 23rd December 2020 at 3-00 p.m. All the members requested to a�end the 

mee�ng and discuss the agenda as follows. Members who a�end the mee�ng should follow the 

rules and regula�ons of Covid-19 as prescribed by Government of India. Order by board of 

directors Bhatkal.

Place: Bhatkal.       

Date: 01-12-2020        

  Chief Execu�ve Officer

AGENDA FOR DISCUSSION:
1. Prayer 

2. Welcome Speech 

3. Reading and recording of Annual General Body mee�ng no�ce 

4. Reading and approval of Annual Report of 2019-20 and feature plans 

5. Approval of excess expenditure against the approved budget of 2019-20 

6. To approve the authorised share capital 

7. Approval of audited account for the year 2019-20 

8. Approval of budget 2020-21 

9. Appointment of auditor to conduct the audut during the 2020-21 

10. Ammendment of Bye-laws 

11. Any other ma�er with permission chairperson 

12. Vote of Thanks

        Notes: 
     1. Every Shareholder whose name is registered on the last business day preceding the 

company's AGM as per the date and �me above shall be en�tled to vote at the AGM 
subject to qualify for vote.

     2. A share Holder seeking any clarifica�on of the society audit report should  in�mate in 
wri�ng before 24hrs. of the start of AGM. 

By order of the board of directors of the Taqwa Credit Coopera�ve Society Ltd, Bhatkal (N.K), 

Karnataka, India.  

Annual General Mee�ng 

Invita�on



To:
The Members
Taqwa Credit Co Opera�ve Society Ltd.
Bhatkal

1.       We have audited the accompanying financial statements of Taqwa Credit Co 
st

Opera�ve Society Ltd. Bhatkal as at 31  March 2020 which comprise the Balance Sheet as 
at March 31, 2020, and Profit and Loss Account for the year then ended, and a summary of 
significant accoun�ng policies and other explanatory informa�on.

2.     Management is responsible for the prepara�on of these financial statements in 
accordance with the Karnataka Co-opera�ve Socie�es Act, 1959 and Rules, 1960. This 
responsibility includes the design, implementa�on and maintenance of internal control 
relevant to the prepara�on and presenta�on of the financial statements that give a true 
and fair view and are free from material misstatement, whether due to fraud or error. 

3.       Our responsibility is to express an opinion on these financial statements based on our 
audit. We conducted our audit in accordance with the Standards on Audi�ng issued by the 
Ins�tute of Chartered Accountants of India. 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 of 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 prepara�on and fair 
presenta�on of the financial statements in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effec�veness of the Society's internal control. An audit also includes evalua�ng the 
appropriateness of accoun�ng policies used and the reasonableness of the accoun�ng 
es�mates made by management, as well as evalua�ng the overall presenta�on 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.

6.      In our opinion and to the best of our informa�on and according to the explana�ons 

Independent Auditor’s Report

Report On The Financial Statements

Management's Responsibility for the Financial Statements

Auditor's Responsibility

Opinion 



Emphasis of Ma�er

7.     Without qualifying our opinion, we draw a�en�on to

7.1   Note (I) 5.4 of the Significant Accoun�ng Policies which describes the Accoun�ng 
Policy of the Society under which the Society is accoun�ng its income on financial assets as 
Rent and Profit share and is accoun�ng its finance cost as Profit Cost instead of Interest 
income and expenditure respec�vely.
7.2  Note (I) 7.2 of the Significant Accoun�ng Policies which describes the Taxa�on Policy of 
the society as per which the society is not accoun�ng for deferred tax as per AS 22 issued by 
ICAI.
7.3   Note (II) 1 of the Notes to Accounts as per which the investments of the Society in Gold 
& Silver Bullion Market and Corporate & Forex Trading do not comply with The Karnataka 
State Co opera�ve Socie�es Act, 1959.

Report on Other Legal and Regulatory Requirements

8.     Subject to the limita�ons of the audit, indicated in paragraph 1 to 5 above, and on 
the basis of  the aforesaid Acts, Rules and Regula�ons, and read with our observa�ons in 
paragraph 6 above and subject also to the limita�ons of disclosure required therein we 
report that:   

(a)    We have obtained all the informa�on and explana�ons, which to the best of 
our knowledge and belief, were necessary for the purpose of our audit and have 
found  them to be sa�sfactory.

(b)      In our opinion, proper books of accounts as required by law have been kept 
the Society so far as appears from our enamina�on of those books.

( c)       The Society's Balance Sheet and Profit and Loss Account dealt with by this 
report are in agreement with the books of account.

Auditor’s ReportIndependent Auditor’s Report

9.          As required by Sec�on 63(17) of The Karnataka Co-opera�ve Socie�es Act, 1959, 
we give in the annexure a report on the ma�ers specified therein.

given to us and as shown by the books of the Society:
I.       The Balance Sheet, read with Notes thereon is a full and fair Balance Sheet containing 

all the necessary par�culars, and is properly drawn up so as to exhibit a true and fair view of 

state of affairs  of the Society as at 31st March 2020 in conformity with accoun�ng 

principles generally accepted in India.
ii.    The Profit and Loss Account, read with Notes thereon shows a true balance of profit , in 

conformity with accoun�ng principles generally accepted in India, for the year covered by 

the account; and
iii.      The Receipts and Payments Statement gives a true and fair view of the cash flows for 

the year ended on that date.



10.   In our opinion, subject to paragraph 7 above, the Balance Sheet, Profit and Loss 
Account and Receipts and Payments Statement comply with the applicable accoun�ng 
standards.

Place: Bhatkal 
Date: 29-09-2020     
                                         
      
Copies respec�ully submi�ed:

2)    Deputy Director, Co - Opera�ve Socie�es Audi�ng Department, Karwar, Dist, U.K
3)    Assistant Director, Co - Opera�ve Socie�es Audi�ng Department, Kumta Sub Division, Kumta.
4)    Assistant Registrar, Co - Opera�ve Socie�es, Kumta Division Kumta 
5)    Generala Manager K. D. C. C. Bank Limited, Sirsi 

 

         1. Extract of this Auditor’s Report is enclosed. 
         2. Any share holder who wish to see the full audit report can see during officer hours. 

For KEDLAYA AND ASSOCIATES                  
Chartered Accountants

FRN : 008415S

CA PADMANABHA KEDLAYA 
Proprietor 

M. No. 206695
UDIN: 20206695aaaadl2509

 1)     Registrar of Coopera�ve Socie�es, No. 1, Aliasker Road, Bangalore-52

Notes: 

Independent Auditor’s Report



8

9

10

Name of the Society

Address of the Society 

Telephone no. and E-mail 

Name of the Chief execu�ve 

Telephone no. and E-mail

Total Advances

Total Deposits 

Working Capital 

Profit for the Year 

Name the Current Year Auditor 

Taqwa Credit Co Opera�ve Society Ltd

Nagappa Nayak Road Above TFC Inn Bhatkal 

08385222288, salman@taqwabanking.com 

Dr. Mohamed Sayeed Shingeri

9945447788, shingeri@hotmail.com

3,78,05,126.00

10,55,60,298.00

10,85,20,336.34

1,83,199.03

Kedlaya and Associates Chartered Accountants 

11 Name the Current Year Auditor Kedlaya and Associates Chartered Accountants 

12 Audit Classifica�on II 

a)          Statement of general informa�on 

b)         Statement of verifica�on by the board of cash and closing stock as at the ent of co-opera�ve
year. We hereby cer�fy that the cash in hand as on 31.03.2020 has been physically verified and 
found corrected by the directors. The cash in hand is Rs. 13,88,965.00

c)          Statement of bank reconcilia�on and balance confirma�on  

d)          Membership and share schedule (On Request)

e)          List of employees and member of the board (On Request)

Statement of General Informa�on

1

2

3

4

5

6

7

K.D.C.C Bank

State Bank of India 

State Bank of India 

State Bank of India 

ICICI Bank Ltd.

ICICI Bank Ltd.

ICICI Bank Ltd.

Account No.

122001129760

35703083117

35212572582

38962339276

147205003649

147205003871

141805002060

Yes

Yes

Yes

Yes

Yes

Yes

Yes

Yes

Yes

Yes

Yes

Yes

Yes

Yes



g)          Loans and advances to the employees (On Request)

h)          Demand, Collec�on and balance statement

Nature 
of 

loan

Opening 
balance 

Loans 
given 

during 
the year 

Loan 
demand

Loan 
collec�on

Closing 
balance 

Profit 
demand

Profit
collec�on 

Sl.
No.

Gold 
mortgage 

finance 

Auto 
finance

Commo-
dity

finance
Gold 

Finance
(Cer�ficate) 

Micro 
Finance

Wakala 
Finance

Temporary 
Finance 

(Personal)

Staff 
Finance

Temporary 
Overdra�
Account 

4,33,250 0 4,33,000 4,33,000 0 3,67,39 3,67,39

61,543 0 4,33,00 4,33,000 0 3,67,39 3,67,39

0

13,73,850

13,20,300

2,66,57,4
00

50,000

0

18,33,788

20,000

57,54,500

38,20,000

94,64,970

1,59,000

48,000

45,05,815

16,000

41,78,183

50,88,017

35,66,800

1,99,000

42,640

62,31,273

16,000

30,29,050

41,27,000

35,66,800

1,99,000

42,640

62,31,273

4,000

40,99,300

10,13,300

3,25,55,570

10,000

5360

1,08,330

850

2,98,903

3,17,063

55,05,062

251

501

64,321

500

1,99,183

3,02,813

55,05,062

251

501

64,321

1

2

3

4

5

6

7

8

8

I)          List of defaulter members (On Request)

J)          List of the members having right to vote (On Request) 

Name Sl.
No.

f)          Loans and advances to the directors (On Request) 

Designa�on Loan Type Outstanding 
as on 

31.03.2019

Overdue
as on 

31.03.2019

Nature of 
security 

Statement of General Informa�on



Name of the 
Bank / Ins�tu�on 

K)          Schedule of investment made and confirma�on statement 

Sl.
No.

1

Amount of 
Investment  

Account 
No.

Whether
Investment 
Verified 

Balance
Confirma�on

L)           Schedule of Bad and Doub�ul Debts (On Request) 

M)         Loan Confirma�on Statement (On Request)

N)         Investment on the asset during the year (on Request)

O)         Schedule of Directors, who have absented for three or more  

Name of the Director Sl.
No.

NIL

P)           Schedule of members, who have not a�ended three or more general mee�ngs 
              (On Request)

Q)         Schedule of members who have not complied with the requirement of the bye-laws as
             far as obliga�on of membership are concerned 

Date of mee�ng Present/absent 

Statement of General Informa�on

SBI Mutual Fund 2,20,00,000 YES Obtained 

Name of the MemberSl.
No.

NIL

Nature of Non compliance 

Name of the 
employee / 
member 

r)          Statement of misappropria�on or embezzlement cases 

Sl.
No.

Amount of 
misappropria
�on 

Date of 
misappropria
�on 

Amount 
recovered 

security

NIL

Provisions Legal
 Ac�on

S)           Schedule of recovered loans and advances for one year and above (On Request) 



T)           Schedule of arbitra�on and execu�on cases 

Name of the
 Borrower 

Sl.
No.

NIL

Amount 
Sanc�oned 

Date of 
execu�on 

U)           Schedule of Reserves and other funds 

Amount 
Outstanding 

Nature of 
arbitra�on 

Nature 
of 

reserve 

Opening 
balance 

Credits 
during the 

year 

Debits 
during the 

year 

Closing 
Balance 

Specific 
investment 

made 

Sl.
No.

RFD at 
KDCC Bank 

Building 
Funds 

1,66,742.54 12,510 0 1,79,252.00
25% on Profit 

2017-18

32,284.65 0 0 32,284.65 Remaining Profit 
2017-18

1

2

V)           Schedule of Depositors (On Request)

W)          Schedule of Assets and Property (On Request)

X)           Schedule of Closing stock 

Statement of General Informa�on

NIL



Y)           Schedule rela�ng to the objec�ves set out in the bye-laws and the extent to which 
               they are achieved-type wise socie�es  

Nature of Objec�ves Bye-Law No. Achievements during the yearSl.
No.

Members 4639 Lost 
Members

Current 
Members 

Increase 
Members 

1

2 Deposits 

3 Loans 

Chapter 4
Point no

07

Chapter 10
Point no

61

Last year net amount

9,64,79,837.71

Current year net 
amount

10,55,60,298

Ac�ve Share (Above 25)

Regular Share (Above 2-24)

Nominal Share (01)

0 32 0

16 304 28

10 123 56

Last year net amount

31,17,30,131.00

Current year net 
amount

3,78,05,126

Z)           Schedule of loans and advances to the members (On Request) 

Statement of General Informa�on



Taqwa Branch Opening - Bhatkal
Taqwa Branch Opening - Bangalore
Taqwa Orienta�on Program - Mangalore & Chennai
Taqwa Guests
Taqwa Staffs

5.1
5.2
5.3
5.4
5.5

Taqwa Events



Taqwa Branch Opening - Bhatkal



Mufti Ateeque Ahmed Bastawi Dr. Mohamed Sayeed Shingeri

Mohammed Ilyas Sunehri Mr. Gurumurthy

Mufti Iftikhar Ahmed Dr. Mushtaque

Opening Ceremony in Bangalore Opening Ceremony in Bangalore

Taqwa Branch Opening - Bangalore



At Mohtisham Complex, 
Empire Mall, Mangalore

At Reserve Bank of India, Chennai

Taqwa Orienta�on Program-Mangalore & Chennai



Guest

Guest

Moulana Khalid Saifullah Rahmani

Taqwa Guests



Taqwa Staffs

Sagar PS
Customer Service Officer
Ganesh V Mestha

Customer Service Officer
Shaik Mohammed Nouman

Marke�ng Execu�ve
Muzamil Pasha

Senior Opera�on Officer

Marke�ng Execu�ve
Anasir Pasha





CORPORATE OFFICE
Jayanagar, 4T Block, Bangalore

HEAD OFFICE
Bhatkal

BRANCH 
38-A, Nagappa Nayak Road, N.H. 66, Bhatkal - 581320

Office : 08385 222288 / Mob : +91 8867 878 002

Email : contact@itaqwa.com

Website : www.itaqwa.com

BRANCH 

Palace Mall, First Floor, Seppings Road,
Quadrant Circle, Shivajinagar, Bangalore - 560051
Office : 080 41225043 / Mob : +91 9986 282 121
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