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To provide our Members with the very best Mortgage and Savings products 
through a large network of branches, modern technology and a disciplined, 
affable and well trained staff and to uphold our social responsibilities through 
involvement in worthwhile community projects.

MISSION STATEMENT

BUSINESS OBJECTIVES
To provide a broad range of 

Mortgage and Savings 
products through a wide 

network of branches.

1.
To practice prudent 

management to ensure 
financial stability.

1.

To provide employees with 
very favourable working 

conditions thereby enhancing 
their personal growth and 

development.

1.
To provide independent 

financial advice on products 
offered.

1.

To provide excellent customer 
service using modern 

technology and a highly 
efficient and disciplined staff.

1.
To be a respected and 

appreciated corporate citizen.

1.

3.

5.

1.

1.

2.

4.

6.
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Notice is hereby given that the Eighty-fourth Annual General Meeting of the Members of the New Building 
th

Society Limited will be held at 10:30 hours on Saturday, 13  April, 2024 at the Society's Chief Office at Lot 1  
North Road & Avenue of the Republic, Georgetown. 

AGENDA

st1. To receive the Financial Statements and the Reports of the Directors and Auditors for the year ended 31  
December, 2023 and matters arising thereafter.

2. To elect Directors in accordance with Rule 47(1). The Directors retiring by rotation are Dr. Nanda K. 
Gopaul and Mr. Seepaul Narine who being eligible, offer themselves for  re-election - Rule 47(2).  

      3.� To fix the remuneration of the Directors for the year 2024.
 
      4.� To appoint Auditors for the year 2024.

� �
      5. � To fix the remuneration of the Auditors for the year 2024.

6. � To approve the sum of eight million dollars ($8,000,000) for donations to Charity and for Educational 
purposes for the year 2024.

      7. � To transact any other business of which due notice shall have been given in accordance  with Rule 36. 

By Order of the Board,

………………………..
Anil Kishun
CEO/Director/Secretary

th15  March, 2024

Please Note:

· Only Members holding at least one of the following Accounts are entitled to attend the meeting –
Save & Prosper Accounts �     -    minimum balance $1,000:
Five Dollar Share Accounts�   -    minimum balance $1,000:

· Only first named Members holding any of the Accounts mentioned above will be allowed entry. 

· A proxy need not be a member of the Society.  A Member may uplift one proxy form from any of the Society's 
thOffices and the form must be returned no later than 14:00 hours on Friday, 5  April, 2024.    

     

· Any Company which is a Member of the Society may by resolution of its Directors authorize such person as it 
thinks fit to act as its representative at the meeting.

· Please bring your Passbook and some form of Identification to gain entry to the Meeting. 

· Please be advised that COVID-19 Protocols are encouraged. 

NOTICE OF MEETING
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BOARD OF DIRECTORS
Dr. Nanda K. Gopaul - Chairman
Chandrawati Ramson - Vice-Chairman
Floyd Mc Donald
Seepaul Narine 
Kalyan Tiwari
Walter R. Persaud
Anil Kishun - CEO/Director/Secretary

CHIEF OFFICE
1 North Road & Avenue of the Republic 
Georgetown, Guyana.
Tel: 227-4444. Fax: 225-0832
Website: www.nbsgy.com 
Email: nbsltd@networksgy.com

BRANCHES 
New Amsterdam 
15-16 New St., New Amsterdam, 
Berbice. Guyana.   
Tel: 333-2157, 2893, 5024. Fax: 333-5642

Rosignol 
196 Section 'A', Rosignol,
West Coast Berbice, Guyana. 
Tel: 330-2341.  Fax: 330-2268 
        
Corriverton
31 No. 78 Village, Corriverton,     
Corentyne, Berbice, Guyana.   
Tel: 335-3239. Fax: 335-3344

Rosehall
26 B Public Road, Williamsburg, 
Corentyne, Berbice, Guyana.  
Tel: 322-5035. Fax: 322-5036           

Mackenzie
34 A Republic Avenue, Mackenzie,
Linden, Guyana. 
Tel: 444-6543. Fax: 444-6066

Essequibo
29 Henrietta, 
Essequibo Coast,Guyana.
Tel: 771-4956. Fax: 771-4954

ATTORNEY-AT-LAW   
Messrs. Cameron & Shepherd 
2 Avenue of the Republic, 
Georgetown, Guyana.  

BANKERS
Bank of Nova Scotia 
104 Carmichael Street,  
North Cummingsburg, 
Georgetown, Guyana. 

Republic Bank (Guyana) Limited 
38-40 Water Street, Robbstown,
Georgetown, Guyana. 

Bank of Baroda (Guyana) Inc. 
10 Avenue of the Republic, Robbstown, 
Georgetown, Guyana.

Guyana Bank for Trade & Industry 
Limited
47-48 Water Street, Robbstown, 
Georgetown, Guyana.

Demerara Bank Limited
230 Camp & South Streets, North C/burg, 
Georgetown, Guyana.

Citizens Bank Guyana Inc.
231-233 Camp Street & South Road. 
Lacytown, Georgetown, Guyana. 

AUDITORS
Maurice Soloman & Company 
92 Oronoque Street, Queenstown, 
Georgetown, Guyana.
Tel: 227-5568. Fax: 227-5564 

   

CORPORATE INFORMATION
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FIVE-YEAR STATISTICAL INFORMATION (2019 - 2023)

Income Disrtibution 2023Asset Composition - 31st December 2023

FINANCIAL HIGHLIGHTS

Loan Assets
Investments and Cash

Fixed Assets
Other Assets

Loan Assets
Investments 

Cash Resources
Other Income

PROFITABILITY - 2019-2023
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FINANCIAL HIGHLIGHTS (Cont’d)

MORTGAGE GROWTH 2019-2023

ASSET GROWTH 2019-2023

$ Millions

SAVINGS GROWTH -2019-2023
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thAs we commemorate the 84  Anniversary of 
the New Building Society, I am pleased to 
announce on behalf of the Board of Directors 
that the Society recorded a profit of $680M 
for the year ended 2023 (2022- $932M).

It has been a year of both challenges and 
successes however; the Society sustained 
its strong financial performance as we 
pursued our concept of mutuality and strove 
to balance the needs of our savers and 
borrowers in the growing competitive 
financial sector in Guyana. The prevailing 
economic boom in the housing sector, has 
allowed the New Building Society to deliver a 
commendable financial performance 
maintaining a robust balance sheet, strong 
capital and liquidity positions which were 
well above the statutory requirements. 

Throughout the year 2023, the Society 
steadfastly focused on supporting our 
valued members having recognized the 
cont inued impact  of  the COVID-19 
pandemic on their livelihoods. In 2022, 
following discussions with His Excellency 
President Dr. Mohamed Irfaan Ali the Society 
took a conscious decision to drop interest 
rates to the lowest ever in its history bringing 
our lending rates as low as 3.5 percent. We 
made these lower rates available to all our 
borrowers currently holding mortgages with 
the Society. As a consequence, our 
mortgagors would have benefitted from 

CHAIRMAN'S REPORT 

Total Assets grew by 
12% to $91.3B in 2023 

when compared with 2022 
which was $81.8B.“

“
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interest rebate in the sum of approximately 
$800M for 2022 and $850M for 2023. We 
have also allowed our savers to earn the 
highest rate of 2.75% in the banking industry.

The Directors continue to maintain strong 
governance and strategic focus on 
maintaining financial resilience while 
adhering to regulatory guidelines. As such, 
the Society is positioned to take advantage of 
emerging opportunities as we continue to 
grow our mortgage business alongside the 
Government of Guyana's housing drive. For 
the year 2023 we have disbursed in excess 
of $19B to approximately 2,300 borrowers 
which are the single year highest in the 
Society's history.

 ECONOMIC REVIEW
The World Bank Global Economic Prospects 
Report (January 2024), notes that the global 
economy is still in a vulnerable state due to 
heightened geopolitical tensions, the battle 
against consistently high inflation and 
adverse  weather  cond i t ions  wh ich 
persistently threaten the global economy.        
.                  .                          

These factors have slowed post-pandemic 
recovery efforts and placed a significant 
burden on global growth in 2023. In light of 
these factors, The International Monetary 
Fund World Economic Outlook (WEO) 
Report (January 2024), predicted global 
growth to be approximately 3% in 2023 and 
moderate to 3.1% in 2024.

According to the World Bank Global 
Economic Prospects Report (January 2024), 
despite expectations of growth in some 
emerging market and developing economies 
(EMDEs) in 2024, slower rates of GDP 
growth are expected in China, Europe and 
South and Central Asia resulting in a slight 
decline from 4.0% in 2023 to 3.9% in 2024. 
East Asia and Pacific will moderate down 
from 5.1% to 4.5%, China from 5.2% to 4.5%, 
Europe and Central Asia 2.7% to 2.4% from 
2023 compared to projections for 2024. The 
United States is also predicted to experience 
downward growth from 2.5% in 2023 to 1.6% 
in 2024. However, we in Guyana can be 
proud of our economic forecast.

During his presentation of the 2024 National 
Budget, Dr. Ashni Singh, M.P., Senior 
Minister in the Office of the President with 
responsibility for Finance reported that 
Guyana experienced real GDP growth of 
approximately 33% during 2023.This 
growth can be attributed largely to the oil 
and gas sector, however, the non-oil sector 
expanded by 11.7 % during 2023. 

The Minister added that the oil and gas 
sector grew by an estimated 45.9% in 2023 
producing 142.9 million barrels compared to 
101.4 million barrels in 2022. The Minister 
noted that growth was also recorded in the 
agriculture, forestry, fishing, manufacturing, 
construction, sugar, rice, other crops, 
min ing and quarry ing sectors  and 
subsectors. However, both the gold and 
bauxite mining industries recorded decline 
in 2023. 

 FINANCIAL RESULTS

The Society's financial performance during 
the year 2023 reflect resilience despite the 
ongoing impact of the pandemic having 
recorded a profit of $680M for the year just 
ended underlining the confidence of our 
members and other stakeholders. The 
Board of Directors, as stewards of our 
member's funds continue to exhibit 
prudence and constantly monitors key 
performance indicators including but not 
limited to the following: investments, liquid 
assets, mortgages, non-performing loans, 
administrative expenses and profit to 
e n s u r e  t h e  S o c i e t y ' s  l o n g - t e r m      
sustainability.

The principal activities of the New Building 
Society remain the provision of the most 
competitive interest rates for our savers and 
mortgagors alike. 

The Society will continue to monitor 
changes in the regulatory environment and 
also take all the necessary steps to continue 
compliance with the Anti Money Laundering 
and Countering the Financing of Terrorism 
Act of Guyana, as amended.

REVENUE

Interest income for 2023 was $3.1B 
compared to $2.9B in 2022. Earnings on 
loan assets for 2023 were 92% of the total 
interest income (2022 - 89%).

CHAIRMAN'S REPORT 
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ASSETS

Total Assets grew by 12% to $91.3B in 2023 
when compared with 2022 which was 
$81.8B.

SAVINGS

The Society's Savings Portfolio as of 
D e c e m b e r  3 1 ,  2 0 2 3 ,  w a s  $ 7 0 . 8 B            
representing an increase of 14% when 
compared with 2022 which was $62B. 

MORTGAGES

The number of mortgagers at the end of 2023 
was 11,059 with a portfolio balance of 
$64.6B (2022 - 10,002 mortgagers with a 
portfolio balance of $49.6B), representing a 
magnificent increase of 30%.

Our mortgage business increased in 2023 as 
a result of the government's accelerated 
housing program and the housing market's 
recovery from the COVID-19 epidemic. 
Additionally, with continuous repayment 
deferrals and the granting of moratoria, the 
Society continued to assist mortgagors 
whose earnings were negatively impacted by 
the COVID-19 epidemic in 2023. In parallel, 
the Board monitored and managed our risks 
related to non-performing loans, which have 
increased over the past few years and are a 
problem that not just the New Building 
Society, but also other financial sector 
operators have to deal with.

The Society's lending guidelines are 
designed to safeguard members' funds while 
enabling borrowers to become homeowners.

COMPLIANCE

Compliance is central to the Society's values 
and behaviors and as such, we continue to 
adhere to all aspects of the legal and 
regulatory frameworks locally, regionally and 
internationally, especially the Anti-Money 
Laundering and Countering the Financing of 
Terrorism regulations inclusive of all 
amendments.

CORPORATE SOCIAL RESPONSIBILITY

The Society's commitment to corporate 
social responsibility is reflected in our 
assurance  to  con t inue  to  suppor t 
educational and charitable organizations in 
many communities, inclusive of where we 
live and work. To this end, the New Building 
Society has a donation initiative on a 
monthly, quarterly, annual or ad-hoc basis 
where we exclusively sponsored several 
charitable, educational and sports-related 
projects over the years. In addition, the 
Society ensures that all customers and staff 
members are treated fairly during its daily 
operations. Our total donation including 
sports sponsorship amounted to $5.3M was 
made to 110 entities. 

OUTLOOK TO THE FUTURE

Looking ahead, the Society remains 
optimistic with Guyana poised for continued 
growth and development especially in the oil 
and gas and construction sectors. We the 
directors remain committed to advancing 
the housing drive and supporting our 
members as they seek to own their homes. 
The Society remains focused on achieving 
our strategic goals and sustaining our 
financial performance and growth whilst at 
the same time delivering excellent customer 
services to our valued mortgagors and 
depositors, and at the same time supporting 
our hard working members of staff and the 
wider community.

ACKNOWLEDGMENT

In closing, I am confident that with our 
collective efforts and determination, the 
New Building Society will continue to move 
to greater heights for the foreseeable future.

 ……………………………………..

Dr. Nanda K. Gopaul

On behalf of the Board of Directors I extend 
hear t fe l t  g ra t i tude to  the CEO, the 
management team and dedicated employees 
for their unwavering commitment and hard 
work. I would also like to express sincere 
appreciation to our members and borrowers 
for their continued loyalty and faith in the 
Society. 
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Dr. Nanda K. Gopaul 

Chairman

Chandrawati Ramson 

Vice Chairman

Floyd Mc Donald 

Director

BOARD OF DIRECTORS
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Seepaul Narine 
Director

Anil Kishun 

CEO/Director/Secretary 

Kalyan Tiwari 

Director

Walter R. Persaud 
Director 

BOARD OF DIRECTORS
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It is with great pride and gratitude that I report 

yet another year of excellent growth and 

achievement which was as a result of our 

remarkable increase in mortgage business. 

Our commitment, hard work and the policies of 

the Government in ensuring the fulfillment of 

their housing mandate set the tone for this 

increase in mortgage business. While the 

global environment continues to be affected by 

the Ukraine-Russia and Israel-Palestine 

conflicts, they did not significantly affect our 

local economic and business environments as 

we maintained the growth trends despite the 

contraction during the Covid-19 pandemic. 

This growth trend and stable macroeconomic 

environment were as a result of the sound 

fiscal policies adopted by the Government.

The Society's mutual concept of providing a 
high rate of return and a safe and secure home 
for our Members' Savings while simultaneously 
offering low interest rates on secured 
Residential Mortgages has directly increased 
home ownership and the Society being able to 
record a sustainable profit of $680M for the 
year 2023. Our sustainable profit supports our 
unwavering commitment to both our Savers 
and Mortgagors and continues to be our main 
strategic objective.

For 2023, the Society has also exceeded the 
targets for its core products.    
These targets measure our financial 
performance and are based on what matters 
the most to us, our Savers and Mortgagors, 
and is achieved by providing excellent 
customer service, maintaining long term value 
and preserving our robust financial strength.

NBS' primary objective has always been to 
increase home ownership and equally 
important too, by helping our members to 
save for the future and grow their wealth 
thereby creating the foundation for individual 
financial security and wellbeing. In line with 
our mutual commitments, we strive to keep 
interest rates on Mortgages low while at the 
same time offering attractive rates for Savings 
to support our customers' growth giving them 
value now and in the future.

We are proud of being one of the major 
Mortgage lending institutions in our industry. 
We continue to invest in developing our digital 
capabilities to meet customers' needs in a 
fast-changing digital business environment. 
During the year a new digital mortgage tool 
was developed, tested and implemented to 
enhance our  efficiency in  mor tgage 
processing. 

“
“

CEO/DIRECTOR/SECRETARY’S REPORT

The Society disbursed 
$19B for 2023 as compared 
to $9.3B in the 2022 in new 

mortgage loans
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Economy Review
The International Monetary Fund (IMF) has 
reported that Global Growth remains low and 
uneven due to the Covid-19 pandemic and the 
Russia-Ukraine conflict and it is expected to 
slow from 3.5% in 2022 to 3.0 % in 2023. This 
reduction is affected by several forces at work 
i nc lud ing  i nc reased  geo -economics 
fragmentation and other cyclic economic 
policies like monetary tightening to reduce 
inflation.

As highlighted in the 2024 Budget Speech by 
the Finance Minister for the year 2023, the local 
economy is expected to register a growth in 
Gross Domestic Product (GDP) of 33%, with 
Non-Oil GDP making up 11.7% of this GDP 
growth. This expansion of the economy is 
largely attributed to the continued growth in the 
oil and gas activity. 

Financial Results
The reduced profit recorded by the Society in 
2023 was mainly due to the reduction of our 
Mortgage rates which supported the 
Government's aggressive housing drive that 
has significantly increased the numbers of 
homeowners.

Revenue
Our financial performance was in line with our 
expectations, as a result of our strong 
Mortgage performance. Mortgage revenue for 
2023 was $2.9B or 92% of Total Revenue of 
$3.1B as compared to $2.6B or 89% of $2.9B 
Total Revenue for 2022.

Cash resources the other area of our 
investments was $259M for 2023, as 
compared to $312M for 2022. The return of 1% 
on liquid assets has remained consistent over 
the years on Cash resources which totaled 
$24.0B and represents 26% of our Total Assets 
for the year 2023.

Assets
Total Assets have increased by 12% to 
$91.3B as at 31st December 2023 (2022: 
$81.7B). The Asset Growth was 
predominately due to an increase in our 

Investor's Balance of $8.8B. The strong 
growth in our Savings is supported by our 
high Savings interest rate that provides our 
Savers with premium financial benefits.

Savings
The Society's Savers are one of the most 
important components of our business model. 
As a mutual organization the Society is 
required to fund the majority of its mortgage 
lending through Savers' Deposits. Our 
Savers' Balance was $70.1B or 77% of our 
Total Assets as at end of 2023 and had 
recorded growth of 14% moving from $60.2B 
as of 2022. The New Building Society's 
strategic investment policy which primarily 
focuses on Mortgage lending, supports a 
competitive Savings Interest rate. Interest 
Expense for 2023 was $1.4B or 45% of Total 
Revenue, a strategic commitment to ensure 
our members have a significant share of the 
Revenues.  To compliment this, our 
customers' service delivery system is 
continuously improving to ensure we provide 
a high-quality customer experience.

Mortgage
The Society's Mortgage lending strategy is 
based on the provision of affordable mortgage 
interest rates. One of the Society's strategic 
purposes and roles, as a mutual organization, 
is to support home ownership. In addition to 
the core residential mortgage market, a 
significant aspect of our mortgage lending for 
2023 was provided to first time homeowners 
through the Government's housing drive. The 
Society disbursed $19B for 2023 as 
compared to $9.3B in the 2022 in new 
mortgage loans and registered approximately 
2,300 Mortgages through the Courts. Our 
Mortgage Assets grew by 30% (12%:2022) to 
$64.6B ($49.6B:2022) and currently there 
exist a strong prospect of new businesses for 
2024. 

The Covid-19 recovery has resulted in Arrears 
continuing to decrease. Non-performing 
loans moved from 7.7% as at the end of 2022 
to 3.97%. This reduction was also supported 
by the Society lowering its Mortgage interest 
rates which consequently led to reduced 
Mortgage repayments, and further eased the 
financial constraint of our mortgagors.
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Liquidity
The Society's Liquid Assets comprise Cash 
and Investments that are easily converted to 
Cash. Our Policy ensures liquidity is optimized 
and is of appropriate quality to meet our 
financial obligations as they fall due, under both 
normal and stressed scenarios. During 2023, 
NBS' Liquid Assets decreased to $24.0B 
(2022: $29.3B) and is 34% of (2022: 47%) of 
Members' funds and 26%(2022: 35%) of Total 
Assets. This decrease was due to the Society 
increasing its investment in Mortgages and 
lower overall earnings on Assets.

Capital Adequacy Ratio
The preservation of Capital enables us to 
protect our members and, sustain the future of 
our business. Our Equity Ratio remains strong. 
The General Reserve is 22% of Total Assets 
which is considerably above the regulatory 
requirement.

CUSTOMER FOCUS
As a mutual business, our model operates 
p r i m a r i l y  a r o u n d  o u r  M e m b e r s  a n d 
Mortgagors. This model guides us to develop 
and deliver quality Savings solutions that seek 
to provide a fair return on Savings Deposits, 
which in return enables us to support the 
investments in Mortgages with competitive 
interest rates and increase the stock of new 
home ownership and growth of our Assets 
base. This growth is complimented with 
c o n t i n u e d  i m p r o v e m e n t s  o f  o u r  I T 
infrastructure to better serve our customers. 
Additionally, the Society has made it more 
convenient for our customers by enabling them 
to make their Mortgage payments using MMG 
(Mobile Money Guyana Inc.). These strategies 
have significantly built our brand values and 
membership benefits and have helped us to 
modernize as we adapted to a changing 
business environment. As part of our Corporate 
Plan the Society will constantly evaluate our 
business environment to adopt any strategies 
that will help us better serve our Customers and 
increase our business activities to achieve 
sustainable and profitable growth.

EMPLOYEES
The Society is committed to continuously 
improving our working environment for our 
members of staff. This strategy is driven 

through a focus on well-being, inclusion and in 
supporting personal development and a 
sense of belonging of our employees. The 
well-being of our colleagues helps us to be 
motivated to do much more to improve 
themselves and enhance our customer 
service to help build a financially resilient 
Society for Savers and to help people buy and 
remain in their homes. We understand that 
our employees are the key to us offering better 
customer service and for us to achieve our 
strategic goals. We are always committed to 
ensuring that our work environment and 
culture complement our procedures. 

During the year, we have continuously 
reviewed our digital environment to make 
improvements and changes to modernize and 
simplify our procedures that will enable our 
staff to execute their duties expeditiously, 
further reducing customers' reaction time.

OUT LOOK TO THE FUTURE
The continued positive impact from our 
members and our business environment has 
resulted in the Society being able achieve our 
budgeted targets. We will continue to work 
hard to provide the best service and products 
to our members. The year 2023 was an 
excellent year where both Savings and 
Mortgages recorded significant growth.  The 
Society will continue to move forward, evolve 
and invest  to  the benefit  o f  a l l  our 
stakeholders.Going forward we will execute 
our strategy with continued focus on both our 
Savings and Mortgage business. We will 
continue with our plans to simplify and digitize 
to help us to fuse technology with the high 
service standards we already offer.

ACKNOWLEDGEMENT
I am once again sincerely grateful to the entire 
Board of Directors, Management and Staff 
members for their continued support.  Also, 
we are grateful for the trust that our members 
and stakeholders have placed in the Society. 
It is a responsibility that we do not take lightly 
or for granted.

Anil Kishun
CEO/Director/Secretary

th15  March, 2024
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Higher Income Residence

Middle Income Residence

Low Income Residence

NBS provides loans for various categories of income earners.
These are houses completed with funding from the Society.
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Anil Beharry 
Assistant Secretary  Manager-Information Technology

David GirSavitri Samaroo 
Operations Manager

MANAGEMENT TEAMMANAGEMENT TEAM

Noel Fernandes
Assistant Operations Manager

Nandanie Lallbeharry
Assistant Mortgage Manager

Simone Mohanlall
Assistant Mortgage Manager

Rana Persaud
Manager - Berbice Operations 

16 Annual Report 2023



Sewchan Raghunandan
Branch Manager - Essequibo 

Sarojne Ramdat
Branch Manager - Corriverton

Latchmi Beepat
Human Resource Officer 

MANAGEMENT TEAM

Subrena Budhoo
Branch Manager - Rosehall 

Gleniss Ramsahoi
Branch Manager - Mackenzie 

Guwantie Hiralall
Branch Manager - Rosignol 

Khemraj Udit
Manager-Internal Audit
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thThe Directors are pleased to present the 84  Annual Report together with the audited Financial 
Statements of the New Building Society Limited (NBS) for the year ended December 31, 2023.

Principal Business Activities

The main aim of the New Building Society is to provide a broad range of quality Mortgage and 
Savings Products that are widely available from our network of Branches located across the 
Country. These products and services are delivered with quality, efficiency, courtesy and are 
reliably supported by our key values of fairness, honesty, corporate responsibility, employees' 
and customers' prioritization.

Business Highlights:

Residential Mortgage Balances increased from $50.2B in 2022 to $65B at the end of the year 
2023.

Investors Balances increased from $62B in 2022 to $70.8B in 2023.

Financial Highlights

In the year 2023 NBS:-

Mortgages:

As at December 31, 2023, there were 11,099 Mortgage Accounts totaling $65,000M which 
represented 71.2% of our Total Assets (2022 – 10,036 Mortgage Accounts totaling $50,179M 
or 61.4% of our Total Assets).

Savings:

The value of net receipts for the year was $8,803M (2022 - $3,666). Our Total Investors' 
Balances as at December 31, 2023 amounted to $70,779M (2022 - $61,976M).

For the year ended December 31, 2023

REPORT OF THE DIRECTORS
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Assets:

Total Assets as at December 31, 2023 were $91,319M (2022 - $81,788M), representing an 
increase of approximately 11.7%. All changes in tangible fixed assets during the year are 
detailed in the Financial Statements. Liquid Assets in the form of Cash and Short Term 
Securities were $23,927M and represented 34% of our Investors' Balances as at December 
31, 2023 (2022 – $29,316M – 47%).

Charitable Donations:

At the end of 2023, the Society made donations to several charitable and educational 
institutions in the communities across the country totaling $5,334M.

Employees:

The New Building Society recognizes the important role employees' play in its continued 
growth and development and therefore continually trains, motivates and appropriately 
compensates them.

Going Concern:

The Directors are satisfied that the New Building Society has adequate resources to continue 
in business for the foreseeable future and it is therefore appropriate to adopt the going concern 
principle in preparing these Financial Statements.

Directorate:

In accordance with Rule 47(1), the Directors whose names are listed below, will retire after the 
th84  Annual General Meeting and are eligible for re-election.

 -    Dr. Nanda K. Gopaul                            -     Mr. Seepaul Narine
 
Auditors:

The Auditors Messrs. Maurice Solomon and Company will retire and are eligible for re-
election.

By Order of the Board,

………………………………
Anil Kishun
CEO/Director/Secretary

th
15  March, 2024
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The Board ensures the Society's long term sustainability for the good of our customers and 
members. We do this by formulating our strategy in order to ensure that we meet the needs of 
our customers, members and regulators, while remaining competitive and delivering our 
services adequately with a profit margin to help build our capital over the long term. The main 
role of the Board of Directors is to ensure that the Society is organized in such a manner to 
ensure that the financial statements, the management of its assets and the general financial 
affairs of the business are controlled in a satisfactory manner in keeping with generally 
accepted accounting standards and principles.

It is also responsible for the formulation of strategies, reviewing of business performance, 
overseeing the identification and management of risks, ensuring adherence to the relevant 
laws and regulations and ensuring that the required internal control systems are in place and 
aligned to our strategy. Years of successive growth and generation of profits are testament to 
the success and effectiveness of the policies of the Board and their implementation by 
Management.

 The Directors of the Society are committed to best practices in corporate governance and are 
dedicated to the principles of good corporate governance in order to achieve the highest level 
of integrity and enhanced stakeholders' value.

In addition to attending Board meetings, Directors are required to serve on one or more of the 
following Sub Committees which meet on a quarterly basis:-

ROLE OF THE SUB COMMITTEES OF THE BOARD

Sub Committees are chaired by Non-Executive Directors and consist primarily of Non-
Executive Directors.

AUDIT AND COMPLIANCE SUB COMMITTEE

The Audit and Compliance Sub Committee ensures the adequacy of controls and judgments 
made in financial reporting and regulatory compliance and assesses the effectiveness of the 
internal audit and compliance units. The Committee reviews the Terms of Reference of our 
External Auditors and ensures their continued independence and effectiveness. 

This Committee is also responsible for the effectiveness of the Society's AML/CFT framework 
and has an oversight role designed to ensure that there is compliance with all of the relevant 
laws and regulations. It also reviews the Society's' AML/CFT Policies to ensure that they are 
consistent with its business model.

Additionally, the Committee reviews the functionality of our internal control mechanism, risk 
management policies and ensures that observations and recommendations made by the 
internal and external auditors are addressed.  It comprises of three Non-Executive Directors.

Current Chair (Director):  Mr. F. Mc. Donald 
Director:             Mrs. C. Ramson
Director:             Mr. W. Persaud

REPORT OF THE DIRECTORS

ON CORPORATE GOVERNANCE
CORPORATE GOVERNANCE AND SUB COMMITTEES OF THE BOARD
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HUMAN RESOURCES SUB COMMITTEE

The Human Resources Sub Committee comprising of three Non-Executive Directors 
discusses and makes proposals to the Board on the Society's organizational structure, 
employees' compensation and employment policies and procedures. The appointment of key 
management personnel is approved by this Committee prior to deliberations by the full Board.

Current Chair (Director):  Mr. S. Narine
Director:             
Director:           
Director:           

PENSIONS SUB COMMITTEE

The Pensions Sub Committee comprising of three Non-Executive Directors addresses 
matters related to the management of the Society's defined benefit pension scheme.

Current Chair (Director):  Mr. S. Narine
Director:            
Director:            

FINANCE SUB COMMITTEE

The Finance Sub Committee considers the external and internal environment of the Society 
and assesses the opportunities for investment along with the associated inherent risks thereof 
as part of its strategy to ensure the soundness of such investments. The Committee also 
reviews the performance of the Society against its budget and addresses issues relating to 
any shortfalls or cost overruns. It comprises of three Non-Executive Directors.

Current Chair (Director):  Mr.  F. Mc Donald
Director:          
Director:           

ASSETS AND LIABILITIES SUB COMMITTEE

The Assets and Liabilities Sub Committee monitors market trends and fluctuations in interest 
rates and considers how these factors will influence investment. The Committee also reviews 
significant financial risk exposures facing the Society generally and more specifically in the 
area of investments. It also monitors the performance of the Society against its budgeted 
targets and addresses issues relating to any shortfalls. It comprises of three Non-Executive 
Directors.

Current Chair (Director):  Mr.  F. Mc Donald
Director:            
Director:          

REPORT OF THE DIRECTORS

ON CORPORATE GOVERNANCE (CONT’D)

Mr. F. Mc Donald
 Mrs. C. Ramson
 Mr. W. Persaud

Mrs. C. Ramson
Mr. W. Persaud

  Mr. K. Tiwari
 Mr. W. Persaud

Mr.  K. Tiwari
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LOANS SUB COMMITTEE

The Loans Sub Committee which comprises of three Non-Executive Directors is guided by a 
clearly defined lending policy as approved by the Board. The Committee pays particular 
attention to the risks relating to lending and assesses our Debt Recovery Management 
Systems for adequacy and compliance.

 Current Chair (Director):  Mr.  F. Mc Donald
 Director:             Mr.  K. Tiwari
 Director:                          

 INFORMATION TECHNOLOGY (IT) SUB COMMITTEE 

This Sub Committee is tasked with reviewing the Information Technology policies of the 
Society to mitigate against any potential or real operational risks due to technological failures 
of the Society which may render it not being able to effectively carry out its day to day 
operations.

Current Chair (Director):   
Director:                           
Director:             
Director:

Executives and Senior Managers are required to attend meetings of the Sub 
Committees depending on the nature and functions of each Sub Committee.

DIRECTORS' RESPONSIBILITIES FOR ACCOUNTING RECORDS AND INTERNAL 
CONTROLS

The Directors have general responsibility for safeguarding the assets of the Society and for 
taking reasonable steps to enable the prevention and detection of fraud and other 
irregularities.

The Directors are also responsible for ensuring that the Society:

· Keeps accounting records in accordance with the New Building Society (Amendment) 
Act 2010, the Financial Institution Act 1995, the Anti Money Laundering & Countering 
the Financing of Terrorism Act 2009 as amended and International Financial Reporting 
Standards.

 
· Takes reasonable care to establish, maintain, document and review such systems and 

internal controls as are appropriate to its business in accordance with the Financial 
Institutions Act 1995, along with recommendations and guidelines that may be issued 
by the Bank of Guyana.

REPORT OF THE DIRECTORS

ON CORPORATE GOVERNANCE (CONT’D)

  Mrs. C. Ramson

Dr. N.K. Gopaul
 Mr. K. Tiwari
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BUSINESS OBJECTIVES AND ACTIVITIES

The Society's business objectives and principal activities are to provide the best savings 
products and to promote home ownership.

The Board pays continuous attention to the financial market having regard to the provision of 
attractive rates of interest for investors and mortgagors. We endeavour to continue offering 
affordable financing for home-building and provide excellent returns to our investors in a safe 
and secure environment.

Each mortgage or advance granted by the Society is certified by at least one Director, and is 
subsequently approved by the full Board.

The Society has established ethical rules and policies to ensure that the affairs of our 
customers and members remain confidential. We promote a culture of zero tolerance against 
discrimination of all forms. We strive to resolve all issues communicated to us in writing or 
orally by our customers and members, in a timely and efficient manner.

On behalf of the Board of Directors

………………………………..
Dr. Nanda K. Gopaul
Chairman

th15  March, 2024

REPORT OF THE DIRECTORS

ON CORPORATE GOVERNANCE (CONT’D)
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Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of The New Building Society Limited 
which comprise the Statement of Financial Position as at 31 December 2023, the Statement of 
Profit or Loss and Other Comprehensive Income and the Statement of Cash Flows for the year 
then ended, and notes to the financial statements, including a summary of significant accounting 
policies as set out on pages 32 to 64. 

In our opinion, the accompanying financial statements present fairly, in all material respects, the 
financial position of the Society as at December 31, 2023, and of its financial performance and its 
cash flows for the year then ended in accordance with International Financial Reporting Standards 
(IFRSs), The New Building Society Act 1940, as amended, the Financial Institutions Act 1995, as 
amended, the Anti-Money Laundering & Countering the Financing of Terrorism Act 2009 & 
Regulations 2010, as amended, Deposit Insurance Act No. 15 of 2018  and Credit Reporting Act 
No. 9 of 2010, as amended.
 

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing. Our 
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 Society in 
accordance with the International Ethics Standards Board for Accountants' Code of Ethics for 
Professional Accountants together with the ethical requirements that are relevant to our audit of 
the financial statements, and we have fulfilled our other ethical responsibilities in accordance with 
these requirements and the International Ethics Standards Board for Accountants' Code. We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our opinion.

Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most 
significance in our audit of the financial statements of the current period. The key audit matter 
noted hereunder was addressed in the context of our audit of the financial statements as a 
whole, and in forming our opinion thereon, and we do not provide a separate opinion on these 
matters

                                                 

INDEPENDENT AUDITOR'S REPORT

TO THE MEMBERS OF

THE NEW BUILDING SOCIETY LIMITED

                                                               MSC 11/2024
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The Society has mortgages outstanding of $64.5 billion, 
or 71% of total asset net of provision as referred to in 
note 6.
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Responsibilities of Management and those Charged with Governance for the 
Financial Statements

Management is responsible for the preparation and fair presentation of the financial 
statements in accordance with International Financial Reporting Standards (IFRSs), The New 
Building Society Act 1940, as amended, the Financial Institutions Act 1995, as amended, the 
Anti-Money Laundering & Countering the Financing of Terrorism Act 2009 & Regulations 
2010, as amended, Deposit Insurance Act No. 15 of 2018, Credit Reporting Act No. 9 of 2010, 
as amended and for such internal control as management determines 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, management is responsible for 
assessing the Society's ability to continue as a going concern, disclosing, as applicable, 
matters related to going concern and using the going concern basis of accounting unless 
management either intends to liquidate the Society or to cease operations, or has no realistic 
alternative but to do so. 
Those charged with governance are responsible for overseeing the Society's financial 
reporting process.

Auditor's Responsibilities for the Audit of the Financial Statements
  
Our objectives are to obtain reasonable assurance about whether the financial statements as 
a whole are free from material misstatement, 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 conducted in accordance with International Standards on 
Auditing 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. 
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As part of an audit in accordance with International Standards on Auditing, we exercise 
professional judgment and maintain professional skepticism throughout the audit. 

We also:

· Identify and assess the risks of material misstatement of the financial statements, 
whether due to fraud or error, design and perform audit procedures responsive to those 
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for 
our opinion. The risk of not detecting a material misstatement resulting from fraud is 
higher than for one resulting from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal control. 

· Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the Society's internal control.

· Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management.

· Conclude on the appropriateness of management's use of the going concern basis of 
accounting and based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the Society's 
ability to continue as a going concern. If we conclude that a material uncertainty exists, 
we are required to draw attention in our auditor's report to the related disclosures in the 
financial statements or, if such disclosures are inadequate, to modify our opinion. Our 
conclusions are based on the audit evidence obtained up to the date of our auditor's 
report. However, future events or conditions may cause the Society to cease to 
continue as a going concern. 

· Evaluate the overall presentation, structure and content of the financial statements, 
including the disclosures, and whether the financial statements represent the 
underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit. 

Report on Additional Requirement

We have examined the mortgage deeds, transports and other securities belonging to the 
Society, Title deeds held in respect of mortgages were produced to us and actually inspected 
by us and we are satisfied that deeds not inspected by us were in the hands of the Society's 
attorneys or elsewhere in the normal course of the business of the Society.

…………………………………
Maurice Solomon & Co.
Chartered Accountants
March 15, 2024  
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 ……………………………………. 
 Chairman 

 ……………………………………. 
 Vice-Chairman 

The Board of Directors approved these financial statements for issue on March 15th, 2024.

 STATEMENT OF FINANCIAL POSITION

 AS AT 31 DECEMBER 2023

Expressed in Thousands of Guyana Dollars
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 ……………………………………. 

 CEO/Director/Secretary 

The notes on pages 32-64 form an integral part of the Financial Statements.



Expressed in Thousands of Guyana Dollars

 STATEMENT OF PROFIT OR LOSS AND 
OTHER COMPREHENSIVE INCOME 

FOR THE YEAR ENDED 31 DECEMBER 2023

 The notes on pages 32 to 64 form an integral part of the Financial Statements. 
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Expressed in Thousands of Guyana Dollars

FOR THE YEAR ENDED 31 DECEMBER 2023

 STATEMENT OF CHANGES IN EQUITY 

The notes on pages 32 to 64 form an integral part of the Financial Statements.
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Expressed in Thousands of Guyana Dollars

FOR THE YEAR ENDED 31 DECEMBER 2023

 STATEMENT OF CASH FLOWS 
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Expressed in Thousands of Guyana Dollars

FOR THE YEAR ENDED 31 DECEMBER 2023

 NOTES TO THE FINANCIAL STATEMENTS  
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Expressed in Thousands of Guyana Dollars

FOR THE YEAR ENDED 31 DECEMBER 2023

 NOTES TO THE FINANCIAL STATEMENTS  
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Expressed in Thousands of Guyana Dollars

FOR THE YEAR ENDED 31 DECEMBER 2023

 NOTES TO THE FINANCIAL STATEMENTS  

3.

3.
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Expressed in Thousands of Guyana Dollars

FOR THE YEAR ENDED 31 DECEMBER 2023

 NOTES TO THE FINANCIAL STATEMENTS  
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Expressed in Thousands of Guyana Dollars

FOR THE YEAR ENDED 31 DECEMBER 2023

 NOTES TO THE FINANCIAL STATEMENTS  

3.    SIGNIFICANT ACCOUNTING POLICIES (cont'd)   
   
3.3  LOAN ASSETS (Cont'd)   
   
(a)  Financial Assets (IFRS 9 Recognition) (cont'd)   

(ii)  Calculation of Expected Credit Losses (ECLs) (Cont'd)  
   
     Stage 2 - Lifetime ECL are recognised when the loan assets or investments that have had a 

significant increase in credit risk since initial recognition , but interest revenue is still calculated 
on the gross carrying amount of the asset. Lifetime ECL are the expected credit losses that 
result from all possible default events over the expected life of the financial instrument. 
Expected credit losses are the weighted average credit losses with the Probability of Default 
(‘PD’) as the weight. 

   
     Stage 3 - Loan Assets have evidence of impairment at the reporting date. Lifetime ECL are 

recognised and interest revenue is calculated on the net carrying amount (that is, net of credit 
allowance). Credit risk on a financial instrument has increased significantly, to consider 
reasonable and supportable information available, in order to compare the risk of a default 
occurring at the reporting date with the risk of a default occurring at initial recognition of the 
financial instrument. 

(b)  Loans Provisioning and Classification
     The Society continues to apply loan provisioning as per requirements of the Bank of Guyana 

Supervision Guideline No.5 as a statutory compliance with full reporting on a bi-annual basis. 
   
       Provisioning 
   
      The Society follows the conditions of the Bank of Guyana Supervison Guidelines and Financial 

Institution Act 1995, as amended and applies loan provisioning under the following 
classification categories:

                                                                                
A general provision of 1% of the portion of the loan portfolio not individually assessed is also 
made.  
   
The Society continued to provide support to qualified borrowers whose operations and 
livelihood were impacted by COVID -19 pandemic up to August 31, 2022. As a result of these 
measures, many borrowers benefitted from this relief. In the effort of unwinding Covid 19 
measures, the Society continues to monitor these facilities to reduce credit and liquidity risks 
that may have an impact. 
   

Classification                                                                  Level of Provision 
Pass                                                                                               0%
Special Mention                                                                            0%
Substandard                                                                                 20%
Doubtful                                                                                        20%
Loss:                                                                                                                     
Year One                                                                                       20%
Year Two                                                                                       40%
Year Three                                                                                    100%
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Expressed in Thousands of Guyana Dollars

FOR THE YEAR ENDED 31 DECEMBER 2023

 NOTES TO THE FINANCIAL STATEMENTS  

 3.   SIGNIFICANT ACCOUNTING POLICIES (cont'd)                                 
           
3.4  INVESTMENTS           
           
(a)   IFRS 9: Financial Instruments, Recognition and Measurement 
        

The Society classified as subsequently measured its investments at amortised cost under 
the IFRS 9 using specified conditions of the business model. These investments are non-
derivative financial assets with fixed and determinable payments and fixed maturities that 
management has the positive intent and ability to collect contractual cashflows.          
           
The Society's objective met the conditions of the "Hold to collect business model" states to 
hold  financial assets in order to collect contractual cash flows and solely payments of 
principal and interest (referred to as “SPPI”) outstanding at specified date.          
           
"Investment Securities held by the Society are classified under Amortised cost, as stated 
under the business model, the Society holds financial asset to collect the contractual cash 
flows. The characteristics of the contractual cash flows are that of solely payments of the 
principal amount and interest (referred to as “SPPI”).                       .                                                                                                                     
          

•    Principal is the fair value of the instrument at initial recognition.  
         
•   Interest is the return within a basic lending arrangement and typically consists of 

consideration for the time value of money, and credit risk. It may also include consideration 
for other basic lending risks such as liquidity risk.          

           
(b)  Impairment on financial assets are mentioned in Note 3.3 (a) (i) for the requirements of  

IFRS 9.         
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Expressed in Thousands of Guyana Dollars

FOR THE YEAR ENDED 31 DECEMBER 2023

 NOTES TO THE FINANCIAL STATEMENTS  

 3.   SIGNIFICANT ACCOUNTING POLICIES (cont'd) 
  
3.5  PROPERTY, PLANT & EQUIPMENT  
  

Freehold land and buildings are stated at the revalued amounts less accumulated 
depreciation thereon. All other fixed assets are stated at cost less accumulated depreciation.

Freehold land is not depreciated. Depreciation on all other assets is calculated on a straight 
line basis at rates estimated to write off the depreciable assets over their expected useful 
economic lives.

  
 The following rates are used:- 
 Buildings                                          2.0%
 Office Furniture                               10.0%
 Machinery and Equipment              12.5%
 Motor Vehicles                                20.0%
  

Increases in the carrying amount arising on the revaluation of land and building are credited to 
a revaluation reserve. Decreases that offset previous increases of the same asset are 
charged against the revaluation reserve; all other decreases are charged to the income 
statement.
  
Subsequent costs are included in the assets carrying amount or recognized as a separate 
asset, as appropriate, only when it is probable that future economic benefits associated with 
the item will flow to the Society and the cost of the item can be measured reliably. All other 
repairs and maintenance are charged to the income statement during the financial period in 
which they are incurred.

Assets are reviewed for impairment whenever events or changes in circumstances indicate 
that the carrying amount may not be recoverable. An impairment loss is recognized for the 
amount by which the asset’s carrying amount exceeds its recoverable amount. The 
recoverable amount is the higher of an asset’s fair value less cost to sell and value in use.

  
3.6  INTEREST RECOGNITION 
  

The Society's financial instruments are measured at amortized cost, with the effective interest 
method is used to determine the carrying value of a financial asset or a liability and to allocate 
the associated interest income or expense over the relevant period. The effective interest rate 
is the rate that exactly discounts estimated future cash payments or receipts through the 
expected life of the financial instrument to the net carrying amount of the financial asset or 
liability.

  
      Recognition of Interest Revenue Under IFRS 9
  

Interest income is calculated by applying the effective interest rate to the gross carrying 
amount of a financial asset except for financial assets that subsequently become credit-
impaired. For credit-impaired financial assets the effective interest rate is applied to the net 
carrying amount of the financial asset (after deduction of the loss allowance).
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Expressed in Thousands of Guyana Dollars

FOR THE YEAR ENDED 31 DECEMBER 2023

 NOTES TO THE FINANCIAL STATEMENTS  

3.      SIGNIFICANT ACCOUNTING POLICIES (cont'd)   
  
3.7    RECOGNITION OF FEES AND COMMISSION 
  
        Fees and commission are recognised as earned in the statement of profit or loss account. 
  
3.8    INVESTORS' BALANCES 
  
       Investors' balances are initially recognized at the nominal amount of funds received and  

subsequently at nominal amount plus accrued interests. 
  
3.9    DEFINED BENEFIT PLAN 
  

The Society operates the New Building Society Limited Pension Scheme which is a 
Defined Benefit Scheme as the amount of pension that an employee will receive on 
retirement is dependent on years of service and compensation. The assets of the 
Scheme are held independently from those of the Society. The Scheme is funded by 
employee and Society contributions. 
  
The projected actuarial method is used for the retirement benefit plan. Under this 
method, the actuarial liabilities consist of the present value of pensions in payment and 
vested deferred benefits for terminated members, plus that portion of the future benefits 
expected to be paid to present members which is related to their credited service up to 
the valuation date. Amounts of pension are determined based on each member's 
projected final earnings. The current service cost for the defined benefit provisions for the 
year following the valuation date is the present value of benefits accrued by members 
with respect to their service in that year.                                                                                                
  
The characteristics of this actuarial cost method are that it matches year-by-year costs of 
benefits expected to be accrued by the members each year to the contributions required 
for those years and, since it results in a pattern of progressively increasing costs for an 
individual employee as that employee ages, it may also result in progressively increasing 
costs for the Scheme as a whole if the average age profile of the Scheme membership 
increases from year to year. 

  
3.10  PROVISIONS AND CONTINGENT LIABILITIES 
  

A provision is recognized when there is a present obligation as a result of a past event, it 
is probable that the obligation will be settled and it can be reliably estimated (IAS 37). 
Contingent liabilities have not been recognized. 

  
3.11  PROPERTIES IN POSSESSION 
  

Properties are carried at lower of carrying amount and fair value less costs to sell. Fair 
values of these assets are determined by an independent valuators. 
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Expressed in Thousands of Guyana Dollars

FOR THE YEAR ENDED 31 DECEMBER 2023

 NOTES TO THE FINANCIAL STATEMENTS  

3.      SIGNIFICANT ACCOUNTING POLICIES (cont'd) 
     
3.12  CASH AND CASH EQUIVALENTS 
  

For the purpose of the statement of cash flows, cash and cash equivalents comprise 
cash in hand and cash at bank excluding balances redeemable after three months. 

  
3.13  COMPARATIVES  
  
      Where necessary, comparative figures have been adjusted to conform with changes in 

presentation in the current year. 
  
4.      CRITICAL ACCOUNTING ESTIMATES AND JUDGMENTS 
  
4.1    IMPAIRMENT LOSSES ON LOAN ASSETS  
  

To identify impairment of the Society’s loan assets, judgments are made as to whether 
there is any observable data indicating that there is a measurable decrease in the 
estimated future cash flows. Estimating the quantum and timing of future recoveries 
involves significant judgment. The size of receipts will depend on the future performance 
of the borrower and the value of the security, both of which will be affected by future 
economic conditions; additionally, collateral may not be readily marketable. The actual 
amount of future cash flows and the date they are received may differ from these 
estimates and consequently actual losses incurred may differ from those recognized in 
these financial statements. 

  
Impairment on Loan Assets are estimated based on the requirements set out in Note 3.3 
(a) (i) for the recognition and allowances for ECL.  

  
4.2    FINANCIAL ASSETS "HOLD TO COLLECT BUSINESS MODEL"  
  

The Society classifies and subsequently measures its investments at amortised cost 
under the IFRS 9 using specified conditions of the business model. These investments 
are non-derivative financial assets with fixed and determinable payments and fixed 
maturities that management has the positive intent and ability to collect contractual 
cashflows. 
 
The Society 's objective met the conditions of the "Hold to collect business model" states 
to hold  financial assets in order to collect contractual cash flows and solely payments of 
principal and interest (referred to as “SPPI”) outstanding at specified date.

 
4.3    RETIREMENT BENEFIT PLAN   
  

The present value of the retirement benefit plan obligation depends on a number of 
factors that are determined on an actuarial basis using a number of assumptions. Any 
changes in these assumptions will impact the carrying amount of the plan’s obligation. 
The assumptions used are disclosed in note 12 to the financial statements. 
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Expressed in Thousands of Guyana Dollars

FOR THE YEAR ENDED 31 DECEMBER 2023

 NOTES TO THE FINANCIAL STATEMENTS  
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Expressed in Thousands of Guyana Dollars

FOR THE YEAR ENDED 31 DECEMBER 2023

 NOTES TO THE FINANCIAL STATEMENTS  

No. of
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 NOTES TO THE FINANCIAL STATEMENTS  
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Expressed in Thousands of Guyana Dollars

FOR THE YEAR ENDED 31 DECEMBER 2023
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Expressed in Thousands of Guyana Dollars

FOR THE YEAR ENDED 31 DECEMBER 2023

 NOTES TO THE FINANCIAL STATEMENTS  

b) Assigned Capital

As required by the Financial InstitutionsAct 1995, as amended, the Bank of Guyana
has assigned the Society's capital of its business as not less than an amount of
$250,000. 
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Expressed in Thousands of Guyana Dollars

FOR THE YEAR ENDED 31 DECEMBER 2023
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Expressed in Thousands of Guyana Dollars

FOR THE YEAR ENDED 31 DECEMBER 2023

 NOTES TO THE FINANCIAL STATEMENTS  

Financial instruments carried at the Statement of Financial Position date includes cash 
resources, loan assets, investments, other assets (excluding property, plant and 
equipment and prepayments), and investors’ balances, accounts payables and accruals   
.
The Society’s financial instruments were classified into the following categories as 
stated in notes 3.3 and 3.4 of the financial statements. All of the Society’s financial 
liabilities are classified as financial liabilities measured at amortized cost.

Investment Securities held by the Society are classified under Amortised cost, as stated 
under the business model, the Society holds financial asset to collect the contractual 
cash flows. The characteristics of the contractual cash flows are that of solely payments 
of the principal amount and interest (referred to as “SPPI”).                .                                                                                                                     
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Expressed in Thousands of Guyana Dollars

FOR THE YEAR ENDED 31 DECEMBER 2023

 NOTES TO THE FINANCIAL STATEMENTS  

Financial instruments incorporate the vast majority of the Society’s assets and liabilities. 
The Society’s activity involves the acceptance of deposits from investors which are then 
used to earn an interest margin by investing these funds in high quality assets. The 
principal risks which arise from this core activity, and which needs to be managed by the 
Society, are credit risks, liquidity risk, interest rate risks and foreign exchange risk. The 
Society’s objective is to limit its exposure to such risks while maintaining a steady growth 
in profitability and net asset base. The Society’s risk management policies for each of 
these risks is described in the following parts to this note.
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Expressed in Thousands of Guyana Dollars

FOR THE YEAR ENDED 31 DECEMBER 2023

 NOTES TO THE FINANCIAL STATEMENTS  

With respect to the exposure to credit risk on mortgages, the following mitigating 
measures are relied upon.

55Annual Report 2023



Expressed in Thousands of Guyana Dollars

FOR THE YEAR ENDED 31 DECEMBER 2023

 NOTES TO THE FINANCIAL STATEMENTS  

The concentration of loan assets that are neither pass due nor impaired as at the 
Statement of Financial Position date and the geographic default rates are shown 
below.
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Expressed in Thousands of Guyana Dollars

FOR THE YEAR ENDED 31 DECEMBER 2023

 NOTES TO THE FINANCIAL STATEMENTS  

Renegotiations normally involve the deferral of repayments for members 
experiencing temporary cash flow problems. This request is usually considered by 
management and approved for the facilities to service sastisfactorily by the borrower 
under revised conditions. The renegotiations were primarily refinancing of facilities or 
rescheduling of payments.These facilities continue to earn interest and are aged 
based on the original terms.                                   .
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Expressed in Thousands of Guyana Dollars

FOR THE YEAR ENDED 31 DECEMBER 2023

 NOTES TO THE FINANCIAL STATEMENTS  

                                            

The Society assumes interest rate risk from dealing with members and other third parties through 
fixed term lending or investment activity. The risk arises from movement in interest rates where the 
Society’s financial assets or liabilities have different repricing dates. The Society manages this risk 
through the retention of the right to change applicable rates on mortgages and investors’ balances 
and the holding of short-term investment.                               .  .

The Society’s interest bearing instruments carry fixed rate of interest except cash resources 
totaling $ 1,063,743 (2022 - $1,155,808)  with an effective interest rate of 0.5% (2021– 0.5%). 
Should the interest rates on the floating rate instruments increase/decrease by 50 basis points 
(2019 – 50 basis points), with all other variables held constant, the profit for the year would                                                                                        
.                               

The tables below summarize the Society’s exposure to interest rate risk by categorizing the 
carrying amounts of assets and liabilities by the earlier of the contractual repricing or maturity 
d a t e s                                  .dates.

 20.  FINANCIAL INSTRUMENTS AND FINANCIAL RISK MANAGEMENT (Cont'd) 

      (d) INTEREST RATE RISK 

increase/decrease by $5,319 (2022 – $5,779).
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SIGNIFICANT CONTRIBUTIONS

Scenes from NBSs participation at the International Building Expo held under the theme “Building For All: One Guyana, 
Many Opportunities,” which was held from  at the Guyana National Stadium.August 24-27, 2023  

On April 26, 2023 NBS's CEO, Mr. Anil Kishun, presented the sponsorship cheque to 
GCA's Vice-President, Mr. Roger Harper, at the launch of the 9th Edition of the NBS 2nd Division tournament.
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In this photo, Savings/Accounts Supervisor, Mrs. Alana Gomes is presented with 
a plaque in honor for completing in excess of thirty seven (37) years of dedicated 

service to the Society.  

STAFF MATTERS

The Society continues to recognise and applaud its administrative personnel: 
receptionists, secretaries and executive assistants for their selfless service over the 

years. In this photo, tokens of appreciation were presented to the Society's 
administrative personnel on A  dministrative Professionals Day 2023.

In this photo, the Assistant Secretary, Mr. Anil Beharry (third from right); and to his right 

Savings/Accounts Supervisors Mesdames Shanieza Tularam and Pheonna Adams, and 

Chief Cashier, Mrs. Rita Lakeram; and to his left Supervisor-System Administration, Mrs. 

Preeta Bacchus and Senior Confidential Secretary, Ms. Antonia Chichester, all of whom 

are from the Head Office were honored with tokens of appreciation, for completing in 

excess of thirty (30) years of dedicated service to the Society. 
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In these photos below, from top-left the Operations Manager, Mrs. Savitri Samaroo, Senior System Operator, Mrs. 

Nandanie Ashmid-Budhu, Savings/Accounts Supervisors Mesdames Melissa Petram-Frank and Rosalind William, and 

Driver, Mr. Preston Das; bottom-left Manager-Berbice Operations, Mr. Rana Persaud and bottom-right Branch Manager-

Rosehall, Mrs. Subrena Budhoo were honored with plaques of appreciation for completing in excess of twenty (20) years 

of dedicated service to the Society.
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In these photos below, from top-left Branch Manager-Corriverton, Mrs. Sarojne Ramdat; top-right Branch 

Manager-Essequibo, Mr. Sewchan Raghunandan; bottom-left Chief Accounts Clerk, Mr. Brian Baker and Branch 

Supervisor, Mr. Jeremy Singh both of the New Amsterdam Branch and bottom-right Driver of the Essequibo 

Branch, Mr. Ishwar Kissoon were honored with plaques of appreciation for completing in excess of twenty (20) 

years of dedicated service to the Society.
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In these photos below, top-left Senior Mortgage Clerk, Mrs. Varshanie Ramessar and Assistant Mortgage Manager, Mrs. 

Simone Mohanlall; top-right Driver, Mr. Trevor Ramdeholl and Senior Cashier, Ms. Vashti Dhanpat both of the New 

Amsterdam Branch; and bottom-left Senior Cashier of the Rosignol Branch, Mr. Kamal Persaud were presented with 

plaques in recognition for their dedicated service to the Society over the past fifteen (15) years. 
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CORPORATE SOCIAL RESPONSIBILITIES

Mrs. Pheonna Adams, Savings/Accounts Supervisor, 
hands over a trophy to Ms. Jean Skeete, Headmistress of 

the Covent Garden Secondary School for their annual 
Graduation Exercise

Ms. Praniva Singh, Education Officer/Coordinator from 
the Department of Education Region #4 accepts a trophy 

from Mrs. Rosalind Hermanstein William, 
Savings/Accounts Supervisor of the New Building Society 

ndLimited for the 2  Place Awardee for the Bi-annual STEM 
Fair 2023.

Mrs. Subrena Budhoo, Rose Hall Branch Manager, 

hands over a cheque to Mrs. Rajshree Harripersaud of 

the Humanitarian Mission Guyana Inc., in the presence 

of other staff members. 

Staff member, Ms. Trines Jeffrey hands over trophy to 

Teacher, Ms. Troutman of the New Silvercity Secondary 

School for their Prize Giving Exercise in the presence 

of staff, Ms. Tonisha Bridglall.

Mr. Arshad Rahaman, Chief Cashier at the Society's 
New Amsterdam Branch Office presents a donation to 

Pandit Deodat Persaud,  Chairman, of the Guyana 
Hindu Dharmic Sabha East Berbice Praant for their 

annual Diwali Motorcade

Ms. Antonia Chichester, Senior Confidential Secretary of 
The New Building Society presents a plaque to a 

Representative of Annandale Primary School for the 
Best Graduating Student.
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NOTES



The New Building Society Limited
1 North Road & Avenue of the Republic, 

Georgetown, Guyana. 
Tel: 227-4444  Fax: 225-0832 

Website: www.nbsgy.com 
Email: nbsltd@networksgy.com


	1: FRONT COVER
	2: INDSIDE FRONT 
	Page 3
	Page 4
	Page 5
	Page 6
	Page 7
	Page 8
	Page 9
	Page 10
	Page 11
	Page 12
	Page 13
	Page 14
	Page 15
	Page 16
	Page 17
	Page 18
	Page 19
	Page 20
	Page 21
	Page 22
	Page 23
	Page 24
	Page 25
	Page 26
	Page 27
	Page 28
	Page 29
	Page 30
	Page 31
	Page 32
	Page 33
	Page 34
	Page 35
	Page 36
	Page 37
	Page 38
	Page 39
	Page 40
	Page 41
	Page 42
	Page 43
	Page 44
	Page 45
	Page 46
	Page 47
	Page 48
	Page 49
	Page 50
	Page 51
	Page 52
	Page 53
	Page 54
	Page 55
	Page 56
	Page 57
	Page 58
	Page 59
	Page 60
	Page 61
	Page 62
	Page 63
	Page 64
	Page 65
	Page 66
	Page 67
	Page 68
	Page 69
	Page 70
	Page 71
	Page 72
	73: INSIDE BACK
	74: BACK COVER

