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Notice is-hereby gj\«e rys,Fltst;/'\n'ﬁu’gt' 'Gbeﬁ:efaJJMegt; :
fthe Membiers of the New Building Society Limited will be

00 p.m. on Monday 23 April, 2001 at the Le Meridien -
Pégasus, Seawall Road; Kingston, Georgetown. L

To consider the Accounts, Balance Sheetand the
Reports of the Directors-and Auditors for the year 2000,
To appoint Directors for the period 2001-2003." - '

To fix the remunefation of the Directors for the year - "
To appoint Audito

To appo is for the year 2001,

To fix the remuneration of the Auditors for the year

To approve the sum of $6,000,000.00 to be donated to
Chiarity and for Educational Purposes for the year 2001.
Any other Business of which due notice shall have been

. e

THE BOARD

: Mortgages in G$'000

32

LaBennett,
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" Corporate Information

TR OF DIRECTORS 7

g mkimoban B <1 Chaimag
LO_ degh{re&q S VenCharsan

“Dr. NX Gepaul © -
.M McDoom SC.
¥Yhann (M)
| ME La Bonnet (Ms)

'CHAIRMAN’S REPORT

Fellow Directors and Members of the Society, it gives me great
pleasure to welcome you here this afternoon to the 61% Annual
General Meeting of the Society and to present to you the
Director’s report, the accounts, and balance sheet together with
the Auditor’s report for the year ended December 31,2000..

Firstly, I would like to mention that the year under review

S 1 Az AR TR
UM K Vincent Bsq. o

B Masages, Esuoquiber

" ;f;‘v?;'eﬁsls;‘ Came-ron& Shepherd

FAvetwp of the Reputie
Cogrgetomms,.

- X oy y
Camwsna |70 ot o

Messrs, Mchom&Cq _‘

" BANKERS. -

Guyana Bank for Trade and Industry Limited

47 43 Water Srreet,

* Geargetonn,

Cevana

" National Bank of Industty and Commerce Limited

Water Street
Georgetonmn,

Guyana National Co-operative Bank

Lombard & Cornhill Streets

G getoan
Lapvana

2, Bank of Baroda

Avenue of the Republic
Georgelown,

- Gryana,
AUDITORS -
- Jack A Alli; Sons & Company

B Assocates of Pric ewaterhouseCoopers
145 Crown Streef, Queenstown,

Ceongeiowrny

L Gyana.

although challenging in many respects for the entire financial
sector, has also remained disturbing in many respects given the
continued unstable political climate which continues 1o
negatively affect all facets of our economy.While initial
estimates suggest a lower than anticipated inflation rate of =
approximately 4%,the country’s GDP growth slowed in year
2000,and money supply grew by under 2%.With the existing
prevailing unrest in our midst, and the considerable impact of
the global economic crisis on the various production sectors,
no immediate signs of a dramatic national economic turnaround

in the short term can be discerned. We are nevertheless hopeful
that the existing self-destructive activities will cease. ‘

Despite this negative operating climate, The New Building
Society is pleased to announce another successful year. In-
pursuance of the course set out at the last inaugural meeting of
the present Board, the Society has been able in the relatively =~
short period to achieve a growth rate of 21% inrelation to it’s
assets which moved from $12B at the end of 1999 to $14.5Bat =

@ CamScanner
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he end of 2000. The surplus for the year was $205M. Total i“ i3
eserves at the end of the year were $1.9B which is 12.8% of

otal assets at the end of the reporting period. During the year i
770 mortgage loans were executed totalling $1.8B. At31*

December 2000, there were 3,608 mortgages in force totalmg '
$7.3B, representing 50.14% of total assets. Your Society will

continue to do all within it’s capabilities to increase the
proportion of it’s assets in mortgage loans

During the period served by the existing Board of Directors-
1.6.1999-2001; a number of initiatives were undertakento
improve and expand our services, which include primarily the
installation of a new and fully computerized system which
provides for networking with all our branches. Although our -
expectations have not been fulfilled, a major project is ongoing

to scan all the signatures of the Society’s 130,000 customers

into the system so that the signature will appear on the cashier’s -
computer screen when making a transaction. New passbooks to

complement the new system have arrived and will be issued
shortly. For the benefit and convenience of communities

country-wide, five new branches were established, at
Corriverton, Rose hall, Rosignol, Bartica, and most recently, on
the Essequibo Coast at Henrietta. We are also considering our

presence in Lethem. Pertinent staff training and improved
benefits have also been implemented.

Within the past year we have kept pace W1th the upsurge in
anocatlon of land in Government Housing Schemes by

(8 CamScanner
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affording mortgage loans to the allotees upon the strength of a
Ministerial “Assurance of Title” covering the period until the s
passing of title. We succeeded in earning the Government’s,
approval for the raising of the limit of our individual mortgage =
loans from $5M to $8M, and still at our current low rate of 1 1% 5
per annum. We also continue to provide for loans ofupto
$1.5m at 9% per annum for lower income persons who earn B
under $50.000 per month. Further, in response to suggestions -
from our members we now provide for an increased repayment
period ,from the traditional 15 years term, t0 30 years for

borrowers under the age of 35.

We have maintained and expanded our monetary |
contributions to various charitable organisations, as wellasto
substantial projects of a public nature totaling $60M to coincide
with the Society’s 60 Anniversary. We took the opportunity at

the end of the year to honour our long-serving employees at

the head of which list was Mr. Maurice L.Arjoon, | |

Asst.Secretary/Accountant. I specifically congratulate them and

encourage our new employees to emulate their fine example.

Ladies and gentlemen, despite our continued success which is
attributed primarily to skillful management and the assiduous
support of our increased level of staff, as well as you the
members. we are nevertheless concerned that the A

announcement of the holding of this meeting has once again 4

L&) CamScanner
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given rise to a host of derlsory comments and emotive remalks
regarding the use of proxies in the voting process.

Proxy voting, in use for decades in the conduct of the Society’s
business, achieves significance only every two years at those
meetings where the issue of appointment of directors is
concerned. For decades, since the establishment of the Society
in 1940, this device has been used by actual or aspiring board

members to retain or to gain a seat on the Society’s Boerd of 2
Directors either direct or indirect solicitation of proxies, and is
in accordance with the rules of the Society.

Because of some perceived unfairness in the minds of some

critics regarding the use of the proxy process for the accession

to or retention of the position of a director, this issue whlch
 remains a contentious one merits some attention.

However, before an objective examination of the issue and on

account of a specious charge leveled against the Board as at
present constituted, I would like to assure our members that no

director has obtained or solicited the issue of proxies to be used
in his or her cause.

At last year’s annual general meeting a respected member, once -

a director of the Society, proposed a resolution that would limit
a person to the use of only two proxies at any vote. The :
opposing argument from the floor was that this would be an

unfair restriction upon the possible representatlon of more than

CamScanner
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- 80,000 members in the remote areas, It was noted that actual
attendance never exceeded 250 persons. That motion was
defeated not only by proxy voting but also by the votes of those
present at the meeting, which was all within the {11_1@:5. ol t.h_z: b
Society. However. the disatisfaction, though limited remamns a
concern 1o a few. It ought to be made clear that amendment (o
the Society’s Rules, including that of proxies lies in (f‘uzf hands
ofa gener'al meeting such as this, with subsequent Mm_xslemaj |
approval and not in the hands of the Directors.

Surely, there must be adequate provision for representation o1
members who reside far away and cannot auenf‘i these

meetings. It should be noted that proxy votix:\g is also
implemented by other organizations for similar purposes.
However, this may be an opportunity for proposing the :
adoption of some system and I wish to remind you that there 18
much time on hand before the next elective meeting of the
Society, in which period imaginative recommendations from
our members on the issue would be most welcome.

Another issue of importance has been raised in the recent
public press, namely ,that of the Bank of Guyana regulatory or
supervisory authority over the Society. Having regard to the

nature of the business carried on by N.B.S. this is a very -
legitimate concern but one which regrettably, has generated =~
much ill-advised and un-informed comments by some i
individuals. I must therefore state that this matter was discussed
- with the Bank of Guyana and even with the intervention of the

(8 CamScanner
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_ .YO}H’ SO?IEty 15 1n a very strong financial position. It is a truly
3 national institution where Guyanese regardless of their ethnicity

- or bgckgound can access its services free from discrimination
or victimization.We , the Directors have had a successful term
(1999-2001). We have demonstrated a capacity for sound
leadership and during this term the Society has experienced
unprecedented growth, development, expansion and has |
provided an efficient service to all its members.

In closing, I would like to thank the Management and staff of
the Society for their sterling performance in 2000 and trust that
reliance can be placed on the continuation of their good work. 1
would also like to thank my fellow directors for the support

given to me throughout the year.

I now move the adoption of the report of the Directors, the
balance sheet, and the auditor’s report and after it has been :
seconded I will try to answer any questions arising therefrom. =
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-Shnm and Deposit Accounts

Puring the year 0,850 new accounts were
opened (19996,333) Investors Tunds moved.

C from $ 10,236,087, 124: 10 % 12,593,168,100, an - the socie ty As n-qud by the board cevealed o
" increase of $.2,357,080,976: (1999

767,161,827 Investors Funds represent
86.7 3% of Total Assels at year end (1999-

Lpasehold Properties was $1,845,246,004: and
the fotal number of Mortgages executed was

770 (1999 $1,657,464,470: was advanced and
TO6H mortgages were executed).

At 31% December, 2000, there were 3,608
mangages o force totalling $ 7,311,901,622;
which s 50 14%: ol Total Assets (1999-
$6,098, 786 916 - 57 DA%}

Ftteen [15) mortgages accounts were more than

New ledk)g soumy Hmﬂed Ammf wﬁm,, 20.);}

il 4 o G S I'MI.H-—'M m‘—s . 3

Report of the Dlrectors Lo S TR s Al R
FE0R THE YEAR ENDED 31 DFCHIBIN 2000 I ol T |

memmammpkaudmmmmr)wm'm:damandmmdd ASARTCARIES St rs
' SlaMnen(ofMSodeormmeyvaMﬂ'Demmi‘m S e

I

Annual Valuauon y
1he anmml valuation of !hv A58 dnd .! ,bf.nm ')i SR

- fikely foss., -
There were mne {9] pmp« ﬁw» i posae &wm &
the eod of the year, which will b seld dur,u,, mtﬂ

- B5.67%). year AG(H
Mortgages Directorate ‘ :
The total amount advanced during the Financial Under the p(rwhlmﬁ of éw ‘un wviv,f 5 Mdv 4‘* i1,
year as loans on the security of Free dhold and the Directors whose names are listed below. Lk

retire after the Sixty-first Annual Geaeral Meetrgg,- .
Under Rule 47 (2) they are P{u’;h%x‘ and onu A T2
- themselves for r(wimmm : -

R. Bhookmohan - Esq
LO. Rockdliffe - Esq.
Dr. NK. Copaut
MM. Mcm, SC.
5.G. Bovell - s
Y.Yhann (Mrs.)

soveder (121 roonths i anrears at the end of the Auditors

yoar. The wtal amount oulstanding was
$3400218

The Aucitors, M(--ssrs jdckf\ Aﬁk Srms ahel-
Company, Accountants reuw and. awohuhu 'iur

rn{']t‘cﬁon
Tona! Assets moreased by § 2,583,549,283: , ‘ LT F it A S
dhuring the vear 1o § 14,582,192,774 representing . gy ORDER OF THE BOARD, e e R R

a growth of 21,53% {1999-9.49%),

Liquidity and Reserves

AL 317 Diecember, 2000, Liquid Assets (e, C ash

and Shant Term lvestinents) stood at
$ 1619335 062 epresenting 24 82% of the
Asses (19998 3,504 871,147 representing 29,

A the end nof the year Total RP‘ANP< amounted iR N,

o §1.866 979,652 which is 12.80% of Total

- Assots {1999.13 49%)

Monica E. La Bennett
Directon, Secretary
27 April, 2001

‘ota‘l
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ort of the AUd’tors

!

Rep

S o
et m mEMFMBfR D
THE NEW BU:LDING CJErY liMnf

fi nencta‘ \mtemenls oi The I\ew

to. 19 These
~ Building Sodety L lm!(ed assetouton ‘;‘)agg}st }:e Commny
- financial statements are ﬂwereapon&bl ty Lt
- management. Our responsibility is to exp i
“~on these nm\ncmi smemoms hased on our ;

_We ha\e aud" !ed the

“We (,()nduded our audn in acrotdance with Approvled
. Auditing Srandards. Those sandards require thatwe pian
- and ‘perform “the audit to obtaint reasonable assurancc;
about whether the financial statements are free o
miaterial misstatement. An audit includes examining,
on.a test basis, evidence supporting the amounts and
_ disclosures in 1he financial statements. An audit also
“includes assessing’ the accounting principles used
. and s'gnnf icanf estimates made by management, as well
~as evaluating the overall financial statement presentation.
We believe that our audnprovxdes a reasowable basis for
" our opmmn

We haw mspected 1hc mortgage deeds, transports and
- other secunhes and title deeds and tound them to be in

W order

In our opinion, lhe financial stalements, which have heen
prepared under the historical cost convention, modified
- by the valuation of freehold land and buildings, give a
true and fair view of the state of affairs of the Society at
“" December 31, 2000, of the results of its operations and

o its cash flow for the year ended December 31, 2000 in

_accordance with: /\ppmvpd !n(ernahona! Accounting
Smndards

" JACK A. ALLJ, SONS & CO

- Associates of Pmewaterhousec
A«lar(n "l)‘ ?l)(]l % OOPE"'S

5

S 'f'.i,thewBumngsOcie‘wLimimdm‘}smewn_‘}éoo;""
—— T —nhs

'Bélanbe Sheet

DECEMBER 31, 2000

NOTES . - Li. - 2000 e ;
: ek y : % Hecgatedy AR e
AR E el
B e oo lie
‘.f,nveﬂmems Andicash g " 5,928,711,465 : 5,615.264,110
£ Ldan and advances 4 i 7'292:34’0'947 ; ("%a‘mq'l,? v
S P s e ‘7‘ : 4 e 'r‘ y
Fixed assets ke 5 5 331 ,543 153 265345052
: it #] 5 3 : -
Lo Y ~ Aper £ s IR y
 Debtors and prepayments fufed g 29.302209 29.195,154 -
-‘)“f‘ el 14,532,397774 11,998,848,891 -
"). =
~ INVESTORS’ BALANCES, LIABILITIES Sk S
~ AND RESERVES PR
Shares - 6 ,'12‘,239,194,565:‘ ‘ 9,918,442,076 s
Deposits Loth Pt - 4 d{ 2 7 4 5 353,973,‘335"‘ 317,645,048 <
- Creditors and accruals /J+4¢ b 37 %ﬂ 122250022 100,775,515 <
P I : S |
p4 : : AR e
Reserves ! e it 1,866,979,652 - 1,661,985852.. -
: A rRaEIEeaR AR
14,582,397,774 . 11,998,848 4971
}s .Appror proved by the Board of Directors R ‘ ; .
& R BHOOKMOHAN CHATRMAN : 3 TRy

=
W Ty

- The notes on pages 1810 19 ronn an integial part of these Hoandia] stitements

VICEC HAIRMAN

DIRECTOR / SECRETARY

@ CamScanner
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-’On de*,pos&ts :

t lﬁtéest Recervabte
o Gait on exchange
:.()lhef opemtmg mccme
‘FotaL lncome

Managemem expemes 5
Provision for loan io«es o

'Depreuat»on S
; 'Amrve:&ary wltbfauons

r Unagnmpnamd lncome Eor the Year

* . On save and prosper. sharew PO

C‘haﬂhbte and educataonai ddnanons =X

lme!est Payable and Samﬂar amges AR

Fee«, commlwons, rute bOoks B S

10
8 W

Gash:Flow Statament

_ FOR THE YEAR ENDED DECEMBER 31, 2000

i ]()L‘)q 2 y = A
(Restated) L2000 ¥ 7
Activities N SR
733'933‘425 645,342,312 iated income for the year - 204,993,800
500,028 188,970 . i S e
35,370.057 13,633,989 ents for: S D
2 658,073,019 ; ation 24419179 .

! : TR - {or losses on loan assets 30'90@ 0000
o i 135‘»?@1:?«'572, 1,317,238,310 B : zation of provisions for losses on loan assets - {I 1741&5}4 o
g e ' ‘on disposal of fixed assets . b
: ' ‘unrealised (gain) / loss on exchange

§5ﬂ3,?39.‘33) (440,546,303 ) ] g income betore changes
- t&?‘%ﬂm 925) (381,030,885) n operating assets and liabilities
§ : (21.752,&01! % :
- pase} / decrease in operating assets:
,ﬁp 221 708 473,908,321 Funds advanced to customers net of repaymenu,
; 3‘ mchlms and prepayments
¢ 6881 650 6,211,716
31,738,992 2022059 - N #uafease in operating liabilities
975005 884,055 - Receipts fronm shareholders and depositors
"“'—““"“5 - ~ net of withdrawals
% 51 2 517,355 483,026,151 3 ‘Oedi!ms and accruals
(237404 376) (192,307,784) 1 Inflow / (Outflow) -
(30,000,000) (20,000,000) g Activities
- (6,000,000} (31,000,000) 3
(24,419,179) (13,087,495) g Acivides _
(10 000,000) ] S ds from sale of fixed assels
AL se of fixed assets j
204,993,800 126.630.872 e of investments net of redemptions
. ' ! <« D)) ., 7% ; ? : : - .
: NL f Cas hﬁuw-.l (Outflow) - 3
IRLIAE ; g Activities (1 ;458,060,71&)
sy Movement in Cash and Cash Equivalents (&6 665, 235)
,‘p" el 3
-
NCI!thuiva!m’tsas T e (52
ng of Year B s 174,371‘,147‘
Cash Equivalents as : : ‘
W o : Jemich € ma 205,912

l

s

T899 P
LfRewatedy 0

o 7"3-:‘ ;

84 AT B

The notes un | p.«gea HOR T )Wnrm an iotegral ,mrr uf U')Ps(’ munr 1t wumums. :

S 13087495 - .
S Z:J,L%m,mo AR

o mrmzi

|

270182690

ﬂ mf,,a-w. 2%;' 5
(3 ?2?) 67 1) 7

Te7A6NE27

L U21A0b683) |

S YASALE
{137 6723807 -
287,261,133 7

151, ﬁ-f‘ ﬂ%

7‘364%”37 .

145220 ‘m
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;‘313) Saaaty’s ldenr:ﬁcaﬁm and Pmaapai Aaiwty
»ed underﬂw New Bmldmg Society Act. s

ge and savings products. 1t is not currently
Its inconte is exempt from taxation as

Thf- Orgamsd on is isa Bmidmg ‘%ocamy eslahlbi
‘maimr activity is the provision “of a range bf mortga
registeced umfer the Fmanﬂal Institations A, 1995, :
2 simulat(d in Ehe Corpmauun‘f'ax Act 1 970, be(m)n 7td). %

have been admsted to conform with changes in

" presentation in the current year, In paricutar, the comparatives have been adjusted to take
. Into account the .}d)ustrnenls arising from the revision oE the Society’s accounting policy

i on fmerhn P\ccham.e qam}as set outin note l6.

: Where necrwary, cc:mmranvo ﬁgums

PRINC!PAL ACCOUNﬂNG POUCIES

l‘l"he followmo, acc_oummg pu]mes h—we been app!lpd consustently
" are considered material in reiamm to the' Socnetv (S accoums except
< desmbad in note 16. y :.,? aet

in dealing with items which
for foreign currencies as

Basis of Accounhng

Tﬁo ﬁnancxal sta!emen{s ha\re been prepared in accordance with International Accounting
Srandards adopted by the Institute of f Chartered Accountants of Guyana under the historical
cost convemmn as mod ﬁedby 1he valuation of freehold land and buildings.

Freehcld imﬂdmgs are witten off over a penod of ﬁ'mf years. Motor vehicles, furnnure and
qu:pmen! machinery and eqmpment are written off by equal instalments over the
estrmated usefuf hves rﬁng.mg from 4 toIO years. ;

pro'wmqu loan hsses has been set up m tovey PX(Wt‘led c:e(ax,,»t« wn
S outsundmg ; e

d"“a“ at ’hemhmse Fates mlmg at that da&e w\h :he res.ukani smm o h)is bemg, A

: lsed mmemcomeand expendnture account.,

: : fm fﬁe purpose of the cash ﬂcrw statement, cash and cash equwalents con:.M of cash on .
; hanvé cash at bank on dkemand and short-term hsghly hquad m»es\mem& S5
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Notes to the F’ nancial Statements

A5 DECEMBERJI,?ODOV‘V :

- Notes to the Finarcial gtatem’ ems

Dfrimm 37, 1000 %

] k) 1999
e g (Restated)
& !NVESTMENTS AND CASH : 5
e AR ; : YR ge accounts (ncte 48/C) ( T
{Juvernmem of Guyana T:ea‘ury Blilﬁ ; porary loans 5 ,Wﬁ;'b‘af;. f‘: 1
Matunty dale i ; Propetties in possession 1835 3‘}1“) :
: Provision for losses on loan assets (note 11 b ﬂu OO0
- Not mare than 6 month 3,330,000,000 . ! N s AT
Nut mcwe than 5 years 1,375,220,000 y : (- nﬁbBJM iR
& 4 m—sﬂ—m
UK (Jmemmbm Treasury Lo..\ns S
Malunw daie i : 2000 ey ]q@q =
- : No. of No.of s
00 | : P e )
Not mOf@ than 5 ¥Pﬂf s ! ’85?’980 (B) MORTGAGE ACCOUNTS Securmes Amount ‘Securities CAmount
510 years 167,505,260 . $ i Ciad
‘D 20 )ears 41,503,000 o e
‘ : ~ Balances not exceeding $500 R 6
Camh at Bank andm Hand : Balances exceoding 5500 X E ;
¢ 5 H r
; 'Redeemab}é on ‘de_m.md : 174,871,147 s o
- Redeemabie after 3 months - 4 :
| Gross Interest Accrued 425304723 B
13 ~'_ EEICERRRENN L 5615,264,110 3
Market Va:ue of lnvestmems iy 6937,312,873. 5.635,675,130 2z,
Matumy Value af lnvestmems 7,156,683,792 5,894,719,187 L S
: 17 08678
: g ST
: 'D?sc.bi:ﬁ;‘:tams' rahéé on'(jovs-r‘m‘néntr(}f_ Guyana Treasury Bills is 9.64 - 1 1.42% per annum. 32 2 AEAB3T Ay
: men»st rates mnf.".? : ' 34 ' 38?.,41,
On (}K bmemmem Treasury Loan« 2 D 5% pm annum 8. : A‘ Uq“ ' ,? 7
On Cash at Bank Reduemabie after 3 momlvs : 11 35 11.87% per annam d e s mg Ad
166
S :
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- No. of

" Secuities AiW ;\t ;

1o 1 587%6.620

R 12,240.241

51 11,769,296

1‘517 89774714

Batances wm»gswm@, N,
burnat §750000° 249 153,306,907
: 273 242685815

a5 568 906,726

a0 :0;,439,0@:

272 611,363,429

225 621,823,245

T V.. 1,148.495.753

el % 323‘ 1,473,348,008

- 5108%.893 - 87 452,937,040

7aug0e2 51 6,098.786,916

; 1'.311,")01,622
S

'vlm:mgn lates r.mge br»hneen 35- 18% Der annum.

Priow pq-*i(id tt’rmpauuves are exdudcd as ;wﬂmned by lntemanonal Accounting Slandard 32

golyeor 13642280
31,798,051

-

30534720

132232395

“TO039.456 0 BIAWIAG

e 2 CUGT

- TIAS VU3 TR

168220950

2757 1S

wm%)egmnmg ol year \0,49?,3{17\9 :

M for the year 2,567,562

C 090 1
11449240

SUGG 486 1 JIRI6IH

16450292
10 4012 377

13,064,925

32393354

- 832669

As atend of year 155,156,025

110,363,761

BTET. AT sm ;

As at beginning of year 125,925,536

9,580,606

42600164 af-w.,au ‘ ‘.

55‘5551



https://v3.camscanner.com/user/download

S
e = 4
R IMLD

»¥E

Lo E N 5 4

I T B
LER S, ]
RIS 455
w747 Tin

& BRI AT b B .

; ‘ Y 1416 R
- N A s

P flloeng ma:mmnm~ A Pt
m fw m m m-u«d smwwm

IML5G

@ 164 500



https://v3.camscanner.com/user/download
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Sncial security costs-

Other pension costs

}ﬂm staff costs:

1999,

584,055
300,000

684,055

an!cm L,Oss (note U) ;

Wagm :md salarws» v

124,459,323
6,124,999
1,515,000

60),208,462
192,307,784

Sy

10,000,000
20,000,000

—

30,000,000

96,730,103
3,395,485
14,950,056
9,183,679

124,454,323

47

95

2,340,000
2,340,000
1,444,999

6,124,999

B Notes to the Fmancial Statemenls

DECEMBER 31, 2000
MITMENTS ‘

,,11,. 2000 the annual cummrtments under nanum:euable- aperanng ume, rdatmx X
,@d building were as set out below-- { 2 relst :

lﬁf 988
i s

0,000

| G75,000

1,005 000

: “ hank and short-term deposits are held with substantial finanical mshmtions ey s
: both foreign and local, are held in gmemn‘tent securities 3 o AT o

> are 00 significant concentrations of risk attachin § 0 mortgage assets given ,he
g Brmit staved in the Society’s rules.

inlnnd Rate Risk

The fair value of vestments, which approximates to market \fatuﬁ is «.mted e nme '3, Fha 0 e / &
fisir vadue of shares, deposits, deblors and creditors approximates to their canying vadue The
i sdoi\ of mortgnge assérs, which wuuid be bated upon Dr()r?d{‘d cash ﬂom R

w the Society has changed its accounting policy Wi'h respect o’ r('(ﬁg,mmm nf mmnm
s of losses to comply with fnfernational Accounting Standard 21 The efica of the © °
seincome by $10,774, 62350 1999 and increase 1t by $12,469,154 in 2000, wc’d’x
r:-kmcd to mwma {rotits at January 1, 1999,
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