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Particulars of organisations, functions and duties




(Section-4(1) (b) (i) )


1.
Aims and objectives of the organisation 

The Chit Fund Deptt. was set up by the then Delhi Administration with the main objective of regulating the activities  of the Chit Fund Companies of  Delhi through the Madras Chit Fund Act, 1961 as extended to Delhi and Delhi Chit Fund Rules, 1964.  Now, w.e.f. 01.04.2007, the Chit Funds Act,1982 and the Delhi Chit Fund Rules,2007 have come into force in the NCT of Delhi and the Madras Chit Fund Act, 1961 & Delhi Chit Fund Rules, 1964 have been repealed w.e.f. the same date.

2.
Mission/Vision


Our mission is to safeguard subscribers’ interest.


3.
Brief History and Background for its establishment
Chit Fund is one of the oldest indigenous financial institutions of India. A conventional chit is an old indigenous financial institution involving periodical subscription by a group of persons. It is, in law, a contract between the subscribers and the foreman which provides that the subscribers shall subscribe a certain sum by periodical instalments for a definite period.  Each subscriber shall, in his turn, as determined by lot or by auction or in such other agreed manner be entitled to the prize amount.  There will be as many periodical instalments as there are members.

To regulate the activities of the chit fund companies, the provisions of Chit Fund Law as applicable to NCT of Delhi, which are subscriber friendly and are meant to facilitate legitimate business of chit fund companies. 
4.
Organization Chart
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5.
Allocation of business/duties performed/services rendered:

(i).
The Chit Fund Department is responsible for performing the following activities:-

· Registration of new Chit Fund Companies.

· Issuance of previous sanction in respect of new Chit Groups.

· Endorsement of chit agreements.

· Grant of commencement certificates to new Chit Groups.

· Release of FDRs after termination of Chit Groups.

· Redressal of grievances of subscribers.

(ii).
Nodal authority for dealing with the cases of the non-banking finance companies registered in Delhi.

(iii)
Authorized officer for the purpose of section 12 of the Prize Chits and Money Circulation Schemes (Banning) Act, 1998.

6.
Citizens’ interaction


Through advertisements in the leading newspapers, this Deptt. is creating 

awareness in respect of chit fund law and working of Chit Fund Companies among the citizens.

7.
Postal address of the main office, subordinate office

This Deptt. has only one office  and it does not have any subordinate office/branch.  The postal address of the department is room no. 1315-1316,13th floor, Vyapar  Bhawan, I.P. Estate, New Delhi 110002.

8.          Map of the location
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8.
Working hours both for public and office
The working hours of this Deptt. are between 9.30 a.m. and 6.00 p.m. and


the public is entertained throughout the working hours.
9.
Public inter-action , if any. 

There is regular interaction of the officers of the Deptt. with representatives of Chit Fund Companies, subscribers and members of public, if any, for complaints or for answering any queries.

10.        Grievance  Redressal Mechanism

For redressal of grievances outside the Court/Arbitration, there is a Committee consisting of Registrar, Superintendent, Inspecting Officer [Chit Fund] and three members from Delhi Chit Fund Association. The Committee strives to settle the complaints by mutual agreement between the foreman and the complainant which pertains to The Madras Chit Fund Act 1961 and the Rules framed thereunder.  The Chit Funds Act, 1982 and Rules framed thereunder provide for legal mechanism of arbitration for settlement of disputes.
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