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the new building society limited

Business Objectives

o pmvidc a broad range of
Mortgage and Savings prm!uds
t]u'oug'l a wide network of

}"l'(‘ll"lL'lit"S.

To provide indepcudent financial
advice on p‘mclucts offered.

To practice prudent management
for the continuation of financial

stabili ty.

To provide excellent customer
service using modern tvclmoln.;_‘y
and a lliglll}' officient and
(lisciplincd staff.

To pm\'i(lu cmpluyces with very
[a\'uurch wurlciné conditions
{}wrch_v un]mming their pcrsonal

Q‘mwlll and (lc\'clupmcn[.

— . 1
l(l ‘)(‘ a l'\‘,‘l‘-L‘\{L‘il ."H](l :1'1}1!'(.‘klﬂlk‘d
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~Notice of 'Heeting i

N atice.is herehy given that the Socty Fifth Anoual General Meeting of the Members of the New Balding

qOCld!v Limited will be Leld at 5.00 p-m. on Mondnv 18" f\;ul "00" at the H:-ixl lmcr Liniked, 'f‘} 76
Main Street, Georgetow. ;

AGENDA ;
l To c\msitlcr the Fiuancia] Statements and the 'Reports of the Directors a_.m; Auditors for- -
the year 2004

To confirm the appointment ‘7y the Board of Directors of Messre. David A. Yhans and
Seepnul Nariue, as Directoss,

B

Contents

Lok e W e o b . 3. To elect Directors for the period 2008 - 2007.
. Notie of Meeting &Agenda =~ SR 3

. ; 4. To fix the remuneration of dxe Directors for the year 2005,
A% Chfpéiatn Information . © ‘ 4 - S
o : § 5. To appoint Auditors for the year 2005.
i aancnal nghh hts ; : 5 :
g * 4 6. To fix the remuneration of the Audilors for the year 2005,
: Bourd of Dxreclors 1l 6 .
3 ' . % To approve the sum of $8 million for donation to Charity and for Educational purpases
31 e Chmm s Rgpon . ; 7 {or the year 2003. ]
; % 7\( VL Maﬂagmm Team o : ) : 10 ] 1 A 8. To approve the cxpendntu:e of $33 million for various pro;ects/actmhes to cmnme’mumle R
g XS : Eo e * the Society's 63 Anm\er-ar\ o N
“Director | Secretary's Report! : 1 & : J
i 2% % ¥ 4 “f 9, Any other business of which due notice shall have been ghven. N
- Report of the Directors. 13 g U
* Report of the D?réclprs on Carporate Governance 15 %’ By Order of the Board, A
Reportofthe Auditors : 16 & L
e e L . S ' :
i T ‘ b Director/Secretary ; ﬂ
5, ‘Statement of Income and Expendnure N 18 ; 15% March 2005 E
{Stmmem of Tmal Recngmseﬁ G ' 18 = P
e %0 Y 5 o) . Plaqie Note:
“Cash Ftow Statsmem R et 19 ¥ . :
) LR 4 - A i On]v Memher~ l—ml(]mg llxe {ouowmg Accounts or lheu‘ dulv appomtcd proxies are cuhﬂﬂ. fo aHend O
,Notss te tha Fmam:sai Sla;aments e S Y , 20 b the meeting - . R
; : - Save & Prosper Accounts T
4»_»_ ~ Five Dollar Share Accounts
E Mortgage Accounts
3 Please bring your Passhook to gain entry to the Meet‘i‘ng.‘,
¥ ¥ ¢ 3
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ATTORNEYS-AT-LAW

Messes, Cameron & Shepherd

2 Avenue of the Republic, Georgetown, Guyana,

L 0. Rockdliffc -
Churmas ‘
o M. M MeDoom S.C.
L~ Videdhairmag - -

&

Messes. McDoom & Co.
215 King Steer, Stabroek, Georgetown, Guyana,

S. G Bowell
b DeN. K Gopaal BANKERS
. D AXYhana Bank of Nova Scotia
N : 104 Carmichael Street, North Cammingsburg,
‘ S. Narine - Georgesown, Guyand,
M LTW 3 National Bank of Industry & Commerce Lid.

3840 Water Streer, Georgetown, Guyana.

MANAGEMENT S5

de - Bank of Baroda

C M L Aroon 10 Avenue of the Republic, Georgetown, Guayana.

: Diseceor! Secreeary

‘Guyana Bank for Trade & Industry Limited
7-48 Water Streer, Robbstown. Georgetown,

Gayana.

~, . Mohamed

© . Assisuant Secretary/Operations Manager

M. Majeed ; :
© AT Systems Administrazor Demerara Bank Limited

230 Camp & South Streers, Georgetown, Guyana.

K- Vincent
Beatich Manager. Essequibo

A, Rehatry y
. Sub>Beanch Manager. New Amsterdar

AUDITORS

Jack A. Alli, Sons & Company
145 Crown Street, Queenstown, Georgetown,

M. Simon (Miss) & :
Guyana.

Subs-Beanch Manager, Mackenuie

A. Kishun Ty
Sub-Braruh Mauager, Rosignol

KM tddmg.—nn

 Swh-Beanch Maoager, Corriverton

0 ) Samad
-, SudsBranch Manager, Rose Flall

L Hall
“Bb-Branch Manager

B i i
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* Financial Highlights

Assets Composition - 2004 ‘

Income Distribution - 2004
® Loan Assets & Loes havels
& Investments & Cash W e
= fued Assels & [esh Reaarras

o (ther Azsels ” Other frgsme

Assets Growth 2000 - 2004

LU

LS

neg m 2807 2003 2004

Savings Growth 2000 - 2004

=00
nmm
19,000
10,008
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Chairman’s Report

Be‘ursx prusenting my rogort on the sffars of the Society, it s my solemn
duty to place on record the doath of our erstwhie Carmss Mr. Remdia!
Bheakmohan on 14° Kovember 2004, His signel cantriBution ta the fertures
of the Saciety wes marked by the opening of rew branches scross the tesntry
and a remarkable increase in the attraction of new savings and in the Saciety's
mortgage portfulin. The imaginatian and vibrancy ha slways displayed have
set put a progressive path which we his successars shall endeavour to pursse

1 am now pleased to present the Chairman s Report and Financial Statements
of the New Building Saciety Limited (NBS) for the year snded 317 December
2004

Economic Review:

At the nationat fevel, the yesr 2004 though nat robust in terms of growth was
nevertheless better than the previous year and grew by { 8% compared ta
last year's negative growth of 08%. This performance was due largely to
increased production in suger, livestock and the services sector This was
however, diminished by reduced production in rice. mining and the quarrying
sector

The rate of exchange vis-a-vis the US Dollar depreciated by 2.5% while the
rate of inflation was pegged at 5.5% for 2004 Ouring 2004 the SI day
Treasury Bill rate increased to 3.73% from 340% the previous year while
the average savings rate declined shightly from 346% in 20083 to 342Z% m
2004

The housing sectar cantinues to grow at a rapid pace. 8s mare areas were regularised and greatar facibties instalied in the rew heusing
schemes. The NBS mortgage growth during 2004 is attestation to the fact that the stack of hauses continues to increase.

Despite prudent fiscal and monetary policies. liquidity in the Financial Sectar tantinued to be high and was further sggrevated by &
decline in private sector credit on accaunt of ceutious lending by the commercial banks. Nevertheless, NS, in the hight of these
developments was still able to produce excellent results through cansistently astute management of its resources.

Financial Performance
| am happy to report that the year 2004 was another successful year for N3S.

Your Society recorded a profit of $337M. reflecting a 58% increase over the previous year's results. This achievement wes reahised
despite maintaining the lowest spread in the Financial Sector. simultaneously paying the highest rates of interest on Savings and
Depasit Accounts and charging the lowest rates of interest an Martgage Loans

Resulting from the Society's aggressive marketing strategy efficient customer service and attractive interest rates. our share of the
Deposit Business and the Martgage Market continues to imprave. Depasit Business bas grown in 2004 by 8% to $22.507 biliioe. Dor
Martgage Portfalia increased by 14% to $I2.4B2 billion. Asset quality continues to be high as caly @ madest sum of $5! milion or D.&1%
of the Ioan portfolio had to be provided for loan losses,

The value of Total Assets has grown in 2004 by 8% to $23.872 bilfien, thus maintaining our position as the third largest Financiel
Institution in Guyana, :

. These results indicate that NBS is in excellent shape with a sound financial posttion. We continue to demanstrate our strong cammitment
to mutuslity by offering highly competitive products ta our members, whilst at the ssme time generatimg & levet of profit sufficient to
maintain strong capital rativs, and thus ensuring our continued development.
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0 Chairman's Report wns

g hwanm c'h.h#w Thiok Office o uor land at Narth Street and Acenue of the Repiublic is scheduled tocommance during the foueth
; WMZ@DS. We have alsa acguired 7 property at Rese Hall, Berbice with 5 view to Ganstructing ur own building ta house aur

. Breqch Office wiich turrantly oparstes on rented premises. The completion of thess projects will ensure that we are better placed to
7 gepvicoyr members mere efficisntly ' !

KES maintaing  wics network of Branghes 1o nsure that its products oan be defivered in an efficient and timely manner to its
" meimbars We sholl contious t look for mnovative ways ta reward our members.in keeping with sur cancept of muluality,

i n-saﬂmﬁ;r the year 2004 would it have baen passible withaut the commitment and dedication of staff members. We have put in
" glace the systams. the vslues and the pecple to continve takiag NES forward. | shiould like to take the apportunity ta thank Management

sd Stalf for @ ol well dore and eacourage them 1 coatinge the goud work so that both they and nur members would derive maximal

‘oenelits fom thetr efferts. :

L Hvi copiieed to §uppnrl varings chacitable and eduoational mstitutions @ the cammunity. Over 190 erganisations beefited from

\ fus undee $EM in cash domations made donivg 2004, 35 we ettempt to contribute ta the improvement in the quality of ife i Guyana. Gn
the 73" dayf Gctober 2304 there iwas the formal handing-aver of the building 2t Part Mourant, Serbice. a product of our 60" anniversary

cglebrations. to the Lnrersity of Buyans for use at its Berbice campus. The smaller building, @ part of the same complex wes delivered
1 Buyave Women i1 Development 3 chritable organizatinn dadicated to counselling and commenal services in that srea.

- The Fotors:

Wi Lﬂnnﬁ& s 2 Buifing Saciety. to address the immediate and medum-term future without regard to the devastating floods on o
scala dever before exparenced wivch aficted maiy the lowsr East Cnast a_l Nemerara in January/February of the year 2005 The
st reoetivn of your Society wes & Board demsion to treat with becaming compagsion sndun an indidual basis requests far moratorsa
- mt repaymens by mortgagors :

Toe Sozety a&wﬁ;ﬁ_&ss that the remedial messures for preventing & cecurrence of these floads be sdopted with greatest urgency.
 hmgst Saemidsigle chalienge to a%xy gnveramental sdminisiration is the satisfaction of the aypirat:uns of thousands uf citizens seeking,
with raimmi fisagrisl resourees. to swn @ hame. The prafiferation end reguiatinn of squatter settlements snd operation of State-owned
Paunjtg cchemes cagssitute a tremendous burden on nations! resourter. We thereltore view with some camtort, the recent national

budgetaty abacaton of $24 billmn toward impravement of thia sector. Dur Sopiety as the principal firancier of low cost morigages m
Syana, st however, make fhe follomng abservations: kY

’a’svzrmm Housing Qrmr‘e: have bgen fru'c;m‘m years exerngted fram satisfying the requirerent uader the Pulilic Health
Srdsmace: For the extablishment and provision of mfrazivuctural secess and drainage works a8 b prelude to the issug of
#4lgs 14 gorchaters The ead resoll is ohten-dimimshed quahity of amanity to th home-owner and a terresponding

wmeitractgnass (a3 martgage investor, the Hlouds of early 2005 ea & poignant reminder of this

 fntins ragaed and with & view ts e fisture we stroogly urge i the ﬂémn of new housing areas the sacrilice of e few hause
latefor wider rozds and regerves ris s ' '

= Thae 1§ 2 crying fnd urgeal naed 131 d Matiooal Boiding Code for domwstic houses generally, but more particularly for the
wratection of e low-ingortia home-gwtmr wha remaing 5t the merey of the shaddy builder ind wha is burdenad with repairs
% o seths shiec the hadder has coomved bill paymant, -0 . 7 ¢

e g L

8 Lt

ey

- Chairman's Report wra
Low Cost Housing contd
B The exireme suffering of home-owners raused by the eecent flaad or even 2 legs irtense raudst Bufﬂy‘wahi toa e

consideration of the feve) and design of the low-income hause. Shaulf there be & resort ta stitts 2ad possibly baildeg o woed
in the affected areas as an alternative to the hardier flat concrete structure? '

W The naming of rumbering of streets in Housing Schemes is greatly to be desired: not anty far the residents, byt also fos ths
lacation and identification of lots by 3 prospective or actual mertgage- fmancier as well 2% the postal actiorives and pronders
 of utility services :

8 Dor concentratian aa the recent devastatinn through an overflow of water should nt overcome our urgent nes and desire
for improved fire-fighting services countrywide.

Housing Generally
The welcome anmauncement of pians by Guyana Pawer and Light in respect of under-served andunstrved areas s @ complement t3 the

Government Housing Programme is ikely 5 generate a greater actiily in establishment of new humes @ the schemes identhed Toia
raturally presents & prospest of ingreased interest and activity in the ares of martgage financing

B lcaddiion 16 the resommendstion made abave In respect of Low Incame hasing areas it is eppartune to insist on adhsrence
by houen-owmers genersly to the statotory requicement for ot numbers to be prominantly dispieved on thew presmises. Our
Directors and Manegement end! am sure, similer institutions. suffer many wasted hours i the iocation and et fization ef
Tots 1o be martgaged ;

B frally sitmugh on eccamt of Hs celative recency. the affording of low income marigages has at estabisbed zelf e a sure
linancal vavestment N8BS, by wrtue of its character and perceived national respansihdity. remains comitted ta examine
evary means by which o sustan mertgage financing ta that vast sectar within nur community whe seek the security comert
=4 dgrnty of 2 home of thewr owm

‘ Lonclusion:

Tive Roned of Dvectors Mansgement and Stalf fagether recognise the importaoce of a strang and stabie fmancial system for the feture
necoess ¢ our casatry. We gre therelore committed to play bur part in the maintenance of such a system sad the preservation af s
mlegeity, 2 ;

Wiy | thant s0 memy i sur membert tauntrywide for theie support during the year as we laok farward ta ther contmued suppott mthe
ftors Temiar thanks to my fellow Directars for their co-operation and diligenf service durng the year under review

ol TSl N e e T it i b il N 8 FEN -
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Sub-Branch Manager,
Rosignol
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Sub-Branch Manager

RENZIG

i |

=

Overview:

| am pleased s comment once again
on the very successful operations of
the few Building Saciety Limited
{NBS) far the year ended 31°
December 2004

Despite the many challenges faced in
Cuyana through adverse domestic
and international conditions, NBS
continues tg reflect @ financially
strong pootion. We have once
demanstreted that we can ce
very valuable benelits to gur

members by provid

he highest

deposit/lpwest mertgages rates on

=Ry

Eevern
ta ¢ sigortica
mortgage marte! weh @ resultant creste m NBS chare as is

reflected it rseg b

e yEar under review

112 b2 vary high as 15 enident

only woest @5 excess funds ot
soveramenm Securmes and Bank Accounts
erpite the bow peld oo thege sty we werg hle to
ring our members

T
to benete from compettive rates of interest

marage oo resurces effceatly whilp

Financla! Highlights:

8T recorded 2 profit of 3387 milflon for the year under review
the highest i the hestory of the Saciety and refieeted an ncrease
of $6% over 1 83 needs to make a
reaseneblr lovel of profi each year for investment in the
adrastructore of 1z busiess and Lo maintain and strengthen its
gooss capasl base NS operates a policy of profdt sufficrency
This ratio was | E% {2003 - | 1%) and comparss favaurably to
that achieved by ether finencial institubons Jocally.

TEVOUS YRAM S

{Qur Ssvings Accounts Balamce was B7% of Tota! Lihilties
increasing by 8% ta $22.507 billon

e 7 nbs |

Director/Secretary's Report

n

A tatai of 4788 savings accaontx
ware npened during tha fear bs merL,
Buyanese cantinue to Acess cor
services from aur seven locatives

across the coyntry

Giross mortgage lendmy for tve yesr
was 327 billion, another record
achievement and veflected 2a
mcrease of 21% oo what a3
achieved in the year 7002 The
mortgage portioka et the pad of the
year wes $12 487 billiar comprizng
of 57 mortgege accavnts. Dur loae
Insses provisica was only $5G €
milign and our arrears were et an
extremely low leve! of $48 million as
a result of our policy of lending to
customers of good credit quatity
together with gur effective lgan
PECGYEry Manegement.

The value of Total Assets grew by 2%
fram $23 633 bilkion to $25.872
beflion Liquid Assets held by NBS which are in the farm of Cash
or Assets which are readity convertible into cash tatalled §1 578
bidlian and represent 52% of total Savings. Liqud Assets are
utilised ta meet requests by members for witharawals {rom their
£avings accounts, to make new martgage loans to borrawers
and to fund the general business activities of N4S

(ur gross reserves which represent general end revaluation
reserves totalled $3 175 bilfion, an increase of 18% over 2002
The purpuse of gross reserves is to provide a buffer agamst any
fnsses arising from NBY artivites, thereby pretesting members’
savings. The reserves are also mtended tg cover the risks i our
business such asthe risk of a sustained recession in the housyg
market. [ur gross reserves expressed as a percentage of
members savings was a high 14% (2003 - 13%) The higher the
ratio thie greater the protection for members’ swemge

Despite significant growth in pur business, we have slg besn
successhul at keeging down our management experaex which
were approvimately $I0 millon lecs than the expenses meurced
in the year 2003 As a consequence, we were abie o mcrease o
efficiency rsuo-to 13% from | 5% the previsus year. ' other
words. it 1s costing NBS 3130 to manage every 10T of Asszta
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Regdantial Nortgage Balwncus vioroasmd by 31 547 Bithoe 14 317 457 biflen - (A%

Soviags Balonces moreased by $1 777 billion 15 372 507 blasr - (8%

In the year 2004 NBS -

006 pailve] %
$ mitisgn $ miflion [hange
Reearded a profit of W ] %
Jncreased General Reserves to i Kk 1%
Increased Assets under Management o P ¥ ivd T3R5% -

Provided New Advances te Borrowing
Members totalling i S PARA 7%

Mortgages:

At 31" December 2004, there were 5.7 Morigages in furce totating $I2ABY billow ragrwesting 48% of Jutal Aszere 2007 027
bilfian - 48%) 3

The number of laans and advences th members en which pryments were Twais Mot o isgre o srveerg was 5 0T 6] Toe totad
outstanding balance gross of provisions on Thess lsans was $1¢ miflian (2007 - 3 mdion;. -

At 31" Degember 2004, the total amaunt of arvears was S48 walion (200 - $45 oiffion) reprusentan 4% of the wip lowss wnd
advances to members {7003 - 0.4%)

Savings:

" The value of ot Receints i he yase wea: $LIM il (2050 - 1125 Mian) and Sovings Babancas a2 a1 3 Decsreber 7004 toosled

$22.507 vifion {2003 - $20 76D hifhoel

3
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Repott of the Duredors contd

rwmywmnmzw

The veoe of Total Assete a6 &1 3t December 2004 wan $25 872 btk (7005 - $23553 ohion) an icrease of 5.

Hchlﬁe:amﬂeh&mé‘xm;mhyéerﬂmw&ekctmi Freehsid Land 20d Buidings were re-vaiued as at 3
~Uecertber 7204 wnd Save men included in the hecounts ot these Valuatiors. tigud lssers in the fprm of Lash and Shart Term
* Securiies were 3!382& bifian and rzpm:zm 5B of totel savings, as 2t 31” Decermber 200

1 Dusmyp the yesr, donations t:!‘mtv . ‘m' adunahmsl purposes 2s well 35 suppa-l 0 Initiativas in several Communities and
&rgwnws tutalled $8. 0 milisn,

© NS is cognisant of the critical role played by its mﬂovéss inits contimued growth and development and therefare tries to ensure that

they aca contitually tramed. sutplly compensated and highly matated to quarantes 3 higher level of performance ta its members.

Quring the year, KBS has matntemed and develaned systems for disseminating information to employees, wha are informed of the NES'
 objectives sad performance, through meetings, teass hriefings, wrculars, ste.

“The Directors are satihied that NBS has edequate respurces to continua in business for the fareseeable future and that it is therefore
DEECOROBE t adogt the gomg concern basis in preparing the Finsncial Statements.

W Yavmin N, Vham resigned oo 1 June 7004 Mr. Ramdiel Bhoskmohan died on 14° Noverber 2004, Messrs L0, Rockcliffe and
. Moen M. 4z Duom wers sppointed Chairman and Vice-Chairman respectively on 23 November 2004,

i; ~ Messry Duhi 4. Yhann and Soepaul Naring were appointed Jirectors with srfm from 1# January 2005. These appointments were made

nnder the pmnmm uf MBS Rule % 43.

¥ Undertheprumms of NBS' Rule# 47, the Directars whose names ara fisted below retire after the 65" Annual General Meeting. They

are shghle aﬂd uifurﬂ\mselms for m'nlznhmr
‘ Lo Rnclu:uﬂe Or. NX. Gopaul
MM, Mc Doom, SC. B A Yham
- $&. Bovelt 3 3. Naring
. Audiers: ;

i3 ’hk&mﬂmkcﬁk L Sm:sandEnmmyrehrzmdarnhgsblzfnrrseleﬂm

h&rdrmmamt .

Mowrical, -

BirzcrrdSecvatary

o T o i e e

e

Report of the Directors on Corporate Govemance ;
£or tae Year ended 3) December 2004

The Directors apply priaciples of ond gavernance by adapting tre fakowsig palicies snd precodures

@ 4! of the Board Membens with the exception of the Director/Secretary are nm-eaccutive and a7 coasidored ndegiedont asd
bring wide knowledge. experience and professicaslism to the celiserations of the Baard.

® The rales of the Chairman and the Directar/ Secretary zre distinct and the officas are heid by d%rcent fersons. The Charmiza
{nan-execulive) is responsible for the running of the Board and the Directar/Secretary {executive} iy ressansible bar managig

the Society's business and ensuring that Basrd policies end spplisable rules and reguiations are chserved in sregrdance wil the

New Building Society Act, Chapter 38:7 of the Laws of Guyana

@ The statutary valuations of properties offered as callateral far martgeges are carred sut by the Directors m calisburaias with
Senior Management. ;

® The Board meets at least once per month and has edagted & structure of mandates granied o committees. whilst mqu
specific matters for ils decision

® The most important committees af the Board are:-

® The Audit Committee - chaired by Mr. S.G. Bovell ad comprises one ather nan-executive Director. Br MM M Doamy The
Audit Committee meets to manitar the internal financial contral and risk massgement systems and the integry of the
financial statements of NBS. In particular, the Committee reviews the quarterly and yearly resoits prior ta their submission
to the Board and considers any matter raised by the internal and external Auditors.

® The Human Resource Committee - chaived by O, NK Gopaut and comprising twa ather nph-executive Diestars, Messes
LD. Ruckeliffe and S.G. Bovell. meets to discuss and make praposals to the Baard op

(1) Organisational Structure
(2) Employees’ compensation and in particular, the remuneration of Senior Executives

® The Finance Committee - now chaired by Mr. L 0. Rockeliffe since the death of the Jate Chairman, Mr B Bhockmohar sn 14°
November 2004, comprises ane other non-executive Directar. Br. NK Gapaul and meets ta farmulate mvestment and lrea';u"v
policy and ta manitor risks associated with lending and treasury operations.

The Director/Secretary and the Assistant Secretary/Dperations Manager are included i committee mestings as dﬂeﬂed
appropriate.

® NBS communicates with its members in a number of ways which include the Annual Repatt and Accounts the Annual Benersl
Meeting, the Television. the Press. Suggestion Boxes and cansultatians which give Members the spportunity ta discuss meftars
relevant ta NBS' operations.

® Members are notified of Meeiings through the press and are invited to coilect copies of Reports and Accownts from the Chee!
Dffice and Branch Dffices of the Socrety.

%/
Loonl Rockelife, -

Dhairman
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 Juck A, Ali, Sons & Co. . IEY

| 145 Crown Street

Georgetown &

P.O. Box 10351

Guyana

Telephone: (592) 226-2904
Fax: (§92) 225-3849

mm&mx SRy BRI
THE.NEW BUILDING SOCIETY LIMITED

E AUDIT!

- Wehave audited thic financial statements of The New Building Society Limited as set out on pages
17 1 32, These financial statements are the responsibility of the Society’s management. Our
responsibility:is to express an opinion on these financial statements based on our audit,

*We coniducted our audit in accordance with International Standards on Auditing. Those Standards
reguite that we plan and perform the agdit to obtain reasonable assurance about whether the financial
statenyenis are free of material misstatement. An audit includes examining, on a test basis, evidence
suppurting the amounts and disclosures in the financial statements. An audit alsoincludes assessing
thie accounting principles used and significantestimates made by management, as well as evaluating

. the overall financial statement presentation. We believe that our audit provides a reasonable basis
* forour opinion.

- We have wnspected the mortgage deeds, transports and other securities and title deeds and found
them to be in order:

“n wmpmmﬁ. {he Tinancial statements, which have been prepared under the historical cost convention,

- “modified by the valuation of freehold land and huildings, give a true and fair view of the state of the

fairs of the Socxcsy 4131 December 2004, and of the results of its operations and its cush flow for
e year epded 31 Decernber 2004 in accordance with Intemational Financial Reporung Standards

: .md the W:w Building C«xne{y Act.

',J,u:h >.x ALLI. sms & co.

B T PR S PR St

: l‘\hrdl 21)95

§
nbs

Balance Sheet
31 December 2004
Note 20048 2003
G$000 64060
ASSETS

Cash resources 4 1,741,107 . 1,709,896
Laan assets 5 12,522,598 10,981,722
Investments ] 10,940,359 10,478,502
Property, plant and equipment 7 620,532 ~ 485B978
Other assets 8 47,356 58,769

25,871,852 23,698,867

INVESTORS’ BALANCES, OTHER LIABILITIES

AND RESERVES
fnvestors' balances 9 22,508,952 20,779,517
Retuement benefit plan deficit 10 108,009 103,651
Gther hasifyes iR 80,843 84,447
Reserves 12 3,176,148 2,731,252

25,871,952 23658867

Tha nates on pages 20 10 32 orm an mtegral part of the linancial statements. The Board of Directors approved these financial statements
o ismom on 15 Marc 20035

P -j‘f{/"/

l{ ROCKCUFFE
CHE AN

,4 - A .
MM McDOOMS C.
VICE CHAITMAR

, ﬁmm
M.LMUD
DIRETTOR J SECRETARY
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nbs
‘Cash Flow Statement
For the year ended 31 December 2004

. Statement of Income and Expenditure
i Fot the yea eated 31 Decomber 2004 b

o

Neta - 200 - 2003 S : 2008 2003
P L T e 3 64000 64000 ; 6$'000 64000
Intersst income - 2 £ e : Operating Activities 7
gy - , 1,069,808 1,070,009 ‘ Net profit for the year : W66 255,294
{nvestments J : - 453,485 435,404
" Cushigsowrees .~ : 66,682 112,435 Adjustments for:
il o ey T 3 ' ‘ Depreciation 26,300 31,920
o il : : K 1,589,975 1,617,848 i Provision for losses on loan assets 1,483 12004
" InterestExpense. - - Utilization of provision for losses on foan assets {2,518} 116.681)
R B : s : Retirement benefit plan net expense 4,358 5140
‘Five dollars shares. 5O (368,797) (397,229) Loss on disposal of property, plant and equipment 7 0
£ 1"" Sayeand prosper shares S (565,086) (625,436) 4
G Depdsts L - (13,344) (17,571) Operating income before changes in operating
T T TR assets and liabilities 429,107 . 287,887
o Netlteresticome . ‘ 642,748 577,612 Loan advances net of repayments : (1529,829)  (1,089.521)
e ) : i Decrease in other assets 12,413 32,108
. - Feg and compnigsion incoma : 1,657 6,424 Receipts from nvestors net of withdrawals 1,727,435 1,864,812
. Gaivon exchange’ ol 66,453 3,450 (Decrease) | increase in other fiabilities {3,604) 3.358
Uther aperating incame Yo s : 4,420 3,288
STy ‘ 45 ] Net Cash Inflow - Operating Activities 635,522 1,098,642
.+ Total NetIncome'  ° (3% . 721,278 590,774
ﬁ St Investing Activities H
B8 Provesion for fostes on loan assets : 13 (1,489) (12.214)
N “ . General admimistrative expenses - {258,998) (259,475) Purchase of property, plant and equipment (142,454) {4,766} N
© i Depreciation. : (28,3001 {31,920) Purchase af i s net of redemp (461,857) - {1,888,449}
N %o {ther expenses. ‘ 135,785) (31,871) Net redemption of fixed deposit accounts 5,158 764,000 N
{-‘% i'lﬂ’"m For The Year ‘ 14 396,726 255,284 Net Cash Outflow - Investing Activities (599,155) {1,128,215) g
L il i Net Movement in Cash and Cash Equivalents 36,367 {30,573 L
bs e 2
! . Statement Of Total Recognised Gains ; Cash and Cash Equivalents as at beginning of year 120,896 151,469
R 1‘ y For the yeat ended 31 December 2004 Cash and Cash Equivalents as at end of year oF 157,263 120,896 R
€ 2004 2003 3 €
ry Note G$'000 G$'000
- e ; BER : P
o NetpeRtfortheyear . 7 12 396,726 255,294
Revalustion of land and buildings - 1 12 48,170 86,564 (‘3
| Total Recoguised Gains For The Year ; 444,896 341,858 T
: The mols 98 pages 200,32 form aa ntoqral part of these inancial sestoments, : s ‘ T notes n pagus 201,32 form a iteges prt of thesa il stamancs. ‘ O
18 S i : : 18 4
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3. ENTERPRISE IDENTIFICATION

T

" The New Builging Society Diitad was

g
" Notes to the Financial Statements
AR SOV 3 Decembor 204 ;

'

sstablishad ia Guyara under the New Building Sociaty Act 1940, as amended. Its

‘. registered office1s located at Lot 1, Ayehua of the Rapuhlnm Georgg(own. :

The Socisty is not registered under the Financial fustituti
-4l Buyama.’ "2 e N

dns Act 1995 and is not subject to taxation within the tax regime

PRINCIPALACTIVITY |

The grincpal actvity is the provision of 3 range of mortgage and savings praducts.

 SIGNIFICANT ACCOUNTING POLICIES

3.1 Basisof ?rmrntion

The tinancial statements have been prepared under the historical cost convention, as modified by the revaluation of
" freehold land and buildings, and in accordance with the New Building Society Act and Intemational Financial Reporting
Standards. The financiai statements are stated in Guyana Dollars.

‘ 32 Foreign Currencies

Foreign currency transactions are accounted for at the exchange rates prevailing at the date of the transactions.
. Gains ‘and losses resulting from the settlement of such transactions and from the transfation of monetary assets
_and lisbilities denominated in foreign currencies are recognised in the statement of income and expenditure, Such

' baiances are transfated at the prevaifing year end axchange rates.

3.3 Loan Assets

Loan assets aré stated net of unearned interest and, where applicable, provisions for losses, Specific provisions for

- losses are made throughout the year and at yearend on a case by case basis. Cansideration is given to the

value of colfateral held as determined by Directars. The specific provisicn for properties in possession is based on an
. agreed sales price or Diractors” valuation.
34 livestments :

* The Suciety. classified its investments as originated loans and held-to-maturity securities, Investments ere carried at
_ dmgrfised cost with premiing and discounts being amortised to the statement of income and expenditure over the
pesiod e maturity. ; 7

%

nbs

thes to the Financial Statements

31 December 2004

A »ﬂm’l ACCOUNTING POLICIES (cont'd)

i 3.5 Property, Plant and Equipment

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

anhpid land is nat depreciated. Depreciation onall other assets is calculated on a straight line basis a1 rates estimated
to write off the depreciable assets over their expected useful economic lives. The following rates are used:

Buildings 2 %
Office furniture 0. %
Machinery and equipment 125 %
Mator vehicies 20 %

3.6 Interest Recognition

hlum income 2nd expense are recognised in the statement of income and expenditure for all interest bearing
nstruments on an accrual basis ’

3.7 Retirement Benefit Plan

The Saciety operates the New Building Society Limited Pension Scheme which is a detined benefit scheme. The assets
of the scheme are held mdependently from those of the Society.

The fiability in respect of the scheme is the present value of the defined benefit abligation at the balance sheet date less
the fair vaive of plan assets, together with adjustments for actuanial gains/losses. The obligatian has been caiculated

by mdependent actuasies using the projected unit method. Actuarial gains and losses arising from experience adiusments
and changes » actuanal assumptions are chiarged or credited to income over the average remaining lives of employees.

On cum'hnm of the actuarial assessment of the obligations as at 1 January 2003, the resulting deficit was :emghisad
s an adjusiment to retaned profits as at that date, in accordance with International Accounting Standard 19 -
Employee Benefits.

3.8 Cash and Cash Equivalents

Fot the purpose of the cash flow statement, cash and cash equivalents comprise cash in hand and cash at bank
excluding fixed depasits, which are redeemable after three months.

3.9 Comparatives

Where necessary; comparative figures have been adjusted to conform with changes in presentation in the current year
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i Bt S0

? Radeamahh ondamaﬂd
Cashinband . - 5
: ougag :a;nttta:-k

" Redesmable after 3 manths:
. Fixed deposits ;

j fal m.m ASSETS

iongges
. Progerties in pessessmn .
Othet loans snd advances

‘,Pmibh)fi for losses an laan assets (Note 13}

_ MIMOATGAGES -
- Bafanioes ex;éédsfqnom
* bt not $2.000 .

] [Ba(a»casu:eedmgﬁmﬁl) ¢

sk et $5,000 ;
" Bafances exceeding 5,000
+ . butnet $10.000- -
Balances exceeding $10,000

Sl buaet $75,008 :
" Belances exceading 15,000

O Vhetpst 320000
- Batances wiceasing $20,000
butoaf $25.008 ¢

A * Balances exceding $75,000°

Notes 1o the Fmanaal Statements

e w;embtr 2004

2004

2003
6$'000° G$'000
5,800 6,800
150,463 114,096
157,263 120,896
1,583,844 1,589,000
1,741,107 1,709,896
12,461,880 10,920,436
90,994 102,609
20,327 20,327
12,573,201 11,043,372
{50,603) (51,650)
12,522,598 10,991,722
2004 ) 2003
No.of Value No. of Value
Securities G$'000 Securities G$'000
0 0 1 2
1 by 2 8
3 19 2 14
i 14 2 25
5 87 3 52
8 130 - 1 24
3 51 3 81
SRy 03 Vi 206

o

(bl MORTGAGES cons

Balance brought forward

~ Balances exceeding $30,000

but not $50,000

Balances exceeding $50,000
but not $100,000

Balances exceeding $100,000
but not $200,000

Balances exceeding $200,000
but net $250,000

Balances exceeding $250,000
but not $500,000

Balances exceeding $500,000
but not $750,000

Balances exceeding $750,000
but not $1,000,000

Baiances exceeding $1,000,000
but not §1,500,000

Balances excesding $1,500,000
but ot $2.000,000

Balances exceeding $2,000,000
but net 62,500,000

Balances exceeding $2,500,000
but net 3,000,000

Baiances exceeding $3,000,000
but not $4.000,060

Balances excesding $4,000,000
but nat $5,000,000

Balances exceeding $5,000,000
but not $6,000,000

Balances exceeding $6,000,000
but not $7,000,000

Baiances exceeding $7,000,000
but not $8,000,000

Balances exceeding $8,000,000

Total

Aggregata amount of mortgages

: Notes to the Financial Statements

n arrears for move than twelve months.

31 December 2004
2004 2003
No. of Value Ne. of Value
Securities 64000 Securities @$°000
18 303 14 206
8 356 15 s :
% 2565 3 2.707
7 11,375 64 18,013
52 11,853 % 6.007
276 105,280 257 97,218
342 212,858 289 181,504
484 408,141 43 380,521
1,182 1543522 959 1,241,694
860 1,510,270 782 1316858
618 1,382,654 54 12187 A
503 1380579 432 1193567 m
576 2,012,380 482 1,888,734 U
364 1,629,492 08 1832076 A
14 628,001 100 545,633 L
o 548,700 53 345428
123 926,668 99 Bame 2
18 146,884 13 105387
5711 12,461,880 4984 1082043 (PJ
14,253 12,085 f;
B
O
O
23 &
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the Fid&héiéi Statements

T34 December 2004

2004 .. - 2003
64000 64000

e o - T . , 10102271 8,756.050
" Goverament of Guyana Tressury Bils AP e 624,800 520,104
" nited Xingdom Government Treasury Losns - S 213,288 203,348
24+ Gavernment of Ba",badnsf:"ual&"leed Bonds i

10,940,359 10,478,502

7. PRGPERTY.PLANTANDEQUPMENT . L
FALY Eoyea . *Furniture
Lf-::::? and Motor 2004
MR " puildings ~ Equipment Vehicles Total
ikt o+t G$°000 64000 64000
- Cost | Valuation - ‘ » :
‘ : e 472183 752 8,350
T SR 372183 162,415 61, ;
gk —"As‘azbgginnxqgo!yean ¥t el 1378 0 142 454
R s SR TR : g A e2sT) 0 14,261)
STl T i 27 0 0 42,772
R uali A
o s 2 771,315
ik el vt 556031 158532 51,75 ;
- As at end of year
L L B2 819%) 65381) 137372
i it ::Lw e (5,449} (17,680} 4,97 ll] i (zg.igt:)
‘o Charges tor t ! ;
" Written Sack on disposals 0 3-49:] : oo
" Revalustion 5,398
“"—‘ks;@uf,ea{ " 1103} (96,328 (60.352)  (156.783)
* Mot Book Value :
‘AQQ:é}defyzar' B A 555,928 - 63,204 1,400 520,632
e AR I 1 w213 80476 637 458,978

‘ Fmbddfatsd and béiidmgx:a{e rei't\lfdedvat !ﬁtvatmhom of the Directors, based on independent prqlsssionnl advice as
et of revaluations caried but By Rodrigues Ar:.’u!écts Limited 83 st December 2004 on the basis of open market

31 December 2004 .

7. PROPERTY, PLANT AND EQUIPMENT fcont')

; If freehold land and buﬂdingi were stated at historical cost,
" - thecarrying values would be:

Cost
: Accumulated depreciation

Net book value

8. OTHER ASSETS

e .
Sundry debtors and prepayments

8. INVESTORS'BALANCES

~ Five deflars shares
Save and prosper shares
Deposits

10. RETIREMENT BENEFIT PLAN DEFICIT

The amaunt recogrused in the balance sheet is as follows:
Present value of obligation
Faur vatue of plan essets

Net ynder tunding
Unrecognised acturial gam

Liabdity recognised in the balance shest
‘ Mevement in the liability recognised in the balance sheet:
! - Liabilty o5 at beginning of year

Net expense

Wﬁqnnmdoiynp ;

P
&

K Notes to the Financial Statements

2604

20063

4000 64000
226324 84248
8,654) 6.968)"
216670 77,280
" 42818 - 55,926
4,738 3,543
47,356 59,768
10,091,928 6,272,462 -
11,887,570 10,985.367
547,454 521,698
22,506,952 20,778,517 .
232,931 247,961
11993501 {167,417}
33,581 80,544 -
74,428 © 23,107
108,009 103651
103651 9851
16,656 16,826
112,208) (11,5881
108,008 ,

103,651

B OO0 ~“DODODMD

A
N
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U
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Notes to the Fmancxal Statements
Lk 37 DGNmbchSO" : ;

v

‘19¢ ﬂET!ﬁEMEHT BENEFIT PLAN MFIClT foontdf .

o "fh& ammmts recugmseﬂ in lhe prohl and loss accounl are as foliows

¥ 4 b‘ Currem semce cost
. Interest cost”
Expeued returs on p«an assets

: :Toxal mclnded‘m sttt costs -

. Actual return on the plen assets
' The principal assumptions used were:
Discount rate

" Futere salary increases
e Return on assets |

: 4 On cumpletmn of the acturial assessment of the obligation as at 1 January 2003d
: the tesulting deficit of $98,511,000 was racogmsed as an adj ustment to retaine
- profit as at that date,

© 11, OTHER LIABILITIES
. Withbolding taxes

~ Anniversary celebrations
Sundry creditors and accruals

D I Gt A )

12 RESERVES

= ﬁevaﬁaﬁon_ﬂuerve :
As at beginning of year
Heva)na!mn durmg the year

As at end of year ‘

- Rotalned Pmﬁts 5

. ..7- . As at beginning of year -
0L Etfectof 1AS 18 (Nota 10}
L Net profit for the year Li'e

~DODOM>D

* A st end of year -

Total Q;Owt@ ALY

20 O N

3 ;

2004

2003
G$'000 G$'000
13,808 13512
13,183 13274
(10,335 19.960)
16,656 16,826
22,136 5,567
§.5% 5%
6.5% 5%
6.5% &%
63,633 70,082
0 897
17,210 13,468
80,843 84,447
282,930 196,366
8170 86,564
331,100 282,330
2488322 2,291,539
0 (98511)
396,726 255,204
2845048 2,448,322
3,176,148 2,731,252

31 December 2004

-~ Notes to the Financial Statements

' 2003

. 2004
: 64000 . _GYong
. PROVISION FOR LOSSES ON LOAN ASSETS Yo in -
 As at beginning of year 51850 - 56117
Charged in year 1489 12214
Utilised in year {2516) {18.681)
As atend of year 50,603 51,650
14. NET PROFIT FOR THE YEAR
Net profit for the year is shown after charging the
following:
Staff costs (Note 15) 179,002 168,775
Directors’ costs (Note 16) 6,897 6,783
Charitable and educational donations 5,977 5,897
Auditors' remuneration 2,000 2,000 .
Operating lease payments 884 728
15. STAFF COSTS : ﬁ
Wages and salaries 137,948 128,269 N
Social security costs 6,358 5.620 : N
Pension costs 16,6586 16,826
Other staff costs 18,038 18,060 U
179002 . 168775 BB
Number of persons employed at the end of year: ¢ l.
Full-time 97 98
Part-time 8 1.
105 109 R
16. DIRECTORS' COSTS 8 P
Directors’ fees . 2,665 20 E@
Directors' travel 2,665 2,700 R
Directors’ pension 1,387 1,383
6,697 - J-BT183. :
17. RELATED PARTY TRANSACTIONS ‘ - Q
Pames are considered to be related if one party has the ability to control the other party ar exercise sagmfmam i Q
‘influence over the other party in making financial or operating demsnoas 4 G
: 7 g 4
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Motes to the Fmancual Statements

BHS @ :
! /kgmta PABTY musAUﬂ e no,,,,a{ PR of business. The telated parties includ
mlatad pamns ners of suchindividuals. Mortgages are extended to
his 50% af the prevailing rate. All other transactions
nding balances and related income and expenses

rth
A axuber o{ (rmsac*mnsatﬁ mvaed intgw oot
g :f'lm and Senior Officers of the Sacfety and cio’seyztra\:e e

: Senior Officers of the Socigty at the auphcama emplo

uuma
m garriod aut on cemmercmi teis and at pnavaﬁmg fates. The

= afeaséah.m

2004 2003
i 64000 G000
sixpany : 18,257 33,011
:‘ A'Y~B':ta-nca'i's',a:,m5 of yeat - -
e 1,332 3,063
'Imgfr'esx'nm, R : ;
No provisions have Dbaen recogmsed ines uect of mortgages
gaveame!axedpanm (2003 - Nifl. .
nT.hvmm hhmcos, ;
R 18,621 26,918
" Balante as atend uf year - :
AR 899 1,285
"' Interest expense

18, FINANCIALINSTRUMENTS
fil Foreign Exchange Risk

. fe sx&sa«gs éxpasure grises from the Society’s holding of foreign-denominated financial assets. Management
2it
‘isr:gxgﬂm exgasure 10 unfavourable gxchange rate movements by investing in stable currencies.

Agg'agm assety dnnmmnamd in Mmqn curencies amounted to:

2004 2003
64000 64'000
: Pg}nd m R Ty : 632,652 525,707
Bﬂm - Sy 213,288 203,348

: ‘mmsmssﬂuﬂars SR
Gﬂ l;wmﬂtm&sk

m actm iwm mrm:' a8 rssk !rsm deahng wath’ custamers and ather third parties through fixed term
v'.mmgur isvestment activity. The oak arisss frum movement i interest fales where the Society's finsncial assets
- g Vabiities Bave  vaying reprivieg dates. The Saciety manages this risk through the retention of the right 10 change
M&*ﬂ‘ rates i "‘ﬂ‘mw and the helﬂlzq ul shost term Aavmmwlz

fii)

: Notes to the Financial Statements
31 December 2004

~ 18, FINANCIAL INSTRUMENTS (CONT'D)

Interest Rate Risk (cont'd)

The tables below summarise the Society’s exposure 1o interest rate risk by categorising the carrying azmwt: uf
assets and liailities by the earlier of contractual repricing or maturity dates.

Cash resources
Loan assets
Investments
Other assets

TOTAL ASSETS

Investors’ balances

Other lighilihes

TOTAL INVESTORS’ BALAKCES
AND OTRER LIABILITIES

INTEREST SENSITIVITY GAP

Cash ressurces
Loan asgets
tnvestments
Other assets

TOTAL ASSETS

~Investors’ balances

Other hadifitres

TOTALINVESTORS’ BALANCES
AND OTHER LIABILITIES

INTEREST SENSITIVITY GAP

Non-

Up to one Over one _ interest Tofal
year year bearing 2404
G$000 G$'000 G$'000 . 63080
1,674,836 1] 66,271 1,741,307
12,450,025 0 725173 12,522,598
10,102,271 838,088 0 18,940,358
0 0 667,888 B67.688
24,227,132 838,088 806,737 25,871,952
22,508,952 a9 0 22,508,952
0 0 188,852 188 552
22,506,952 (1] 188,852 22,695,804
1,720,180 838,088
Nen-
Up to one Qver one interest Total
year year bearing 2803
65000 G$'000 G$°000 G000
1,624,332 0 85564 1,706,896
10,818,334 0 75,388 10,993,722
9,755,050 723,452 ] 10,478,502
0 0 518,747 518,747
22,295,718 723452 619899 73698867
20,779,517 0 ) 0 20,779,517
0 0 188 098 188,098
20,778,517 g 188.038 20867 815
1.516,198 723,452
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& kil memmmmskrcmﬂ #

i wnts ware as follows:
mmsr masz ymlds on slgmhcmt fma-n:xal instrumen
vg - N

55 The eﬁecxr

. Figd deposits - -

i Martgages

© 7 lavestments
Tnvestors” balances

s Vmﬁ Uquidity Risk
‘ onits cxsh msourr,es from in

2o % The Socityis sapuied' oy N TeSOUrCes and short term investments tomee

- The Souew mam!ams sx.‘ﬁment cash

. The ubies belnw analyxe assats and fiabilities of the Seci

2004

ety into relevant matusity groupings.

vestors’ accounts and mortgage draw downs.
t expected needs.

L NET LIQUIDITY GAP :

= DOQOMD

9

19,874,003) 3,531,669 9,518,482

One to Over five Total
Y ' ne
D Uptanﬂr five years years 2'9(14
& m"o.nn 64'000 64000 65'000
H ol ; ) 0 1781107
e e : 1741107 .
e P n Isza,uaa 3,021,654 8,677,886 12522508
O : 10102271 510,015 328,073 10,94(;,252
{\l ': - S ,mvestmentts e - : 3 pesty g 620532 . i
i) Uthsrasse s : L
# ; i £15. 12713792 3,531,668 9,626,491 25,871,852
Wl »mm AsS ;
‘ ' 0 22,506,952
: ] 2 L
L & - Investrs’ halzncgs 22.5[8)3.3’:'3 2 s S
ﬂﬂmhabnhtpes ; A e
Yo s ‘ : 22,695.804
i -71?:}:“::7':::3?;Lm554 22,581,785 0 108,009

18, FINANCIAL INSTRUMENTS (cant's)

{iiiy Liquidity Risk (Con'd)

Cash resources
Loan assets
Investments
Other assets

TOTAL ASSETS

Investors’ balances
Other liabilities

TOTAL INVESTORS' BALANCES AND

OTHER LIABILITIES

NET LIQUIDITY GAP

(iv) Credit Risk

The Society takes on exposure to credit risks which is the risk that a co

full when due.

To reduce this exposure, cash resources are held with substantial financial institutions while investments are held in

government securities.

Management limits the Society’s exposure to credit fisk in relation toit:
the maximum lending limit of $8,000,000, Additionally,
valuation of the property to be lodged as collateral. Valu

6 ok

Notes to the Financial Statements :

31 December 2004

Up to one. One to Qver five Total’
year five years years. - 1003
G$'000 G$080 G$’000 Gs'o0q
1,709,898 0 0. 170889
741,791 2,673,799 7576132 10,891,722
9,765,050 416,474 308,978 10,478,502
59,768 1] 458,978 518,747
12,266,506 3,090,273 8,342,088 23,698,867
20,778,517 D 0 20,779,517
84,447 0 103,851 188,038
20,863,964 0 103,651 20,867,615

(8,597,458) 3,090,273 8,238,437

unterparty will be unable ta pay amounts in

s mortgage portfolio by strict adherence to
mortgages are limited to seventy five percent of the
ations are carried out by directors.

The geographic concentration of total mortgages outstanding is shown in the table below:

Demerara, except Linden
Berbice

Essequibo

Linden

3

A
N
N
U
A
L

R
2004 2003 e
G$'000 G$'000 p
10,183,450 5,080,628
1,501,552 1,180,785 O
378,096 308,213 ﬂ
398,782 . 369,810
T
12,461,880 10,820,436
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o nnmamsmumsmm i s gl
s = j Fair vaive mresammamm of the conudo?‘\ﬁit that would wﬂ‘“ﬂv be agreed upan hetween knowledgeable,
¥ . willing parties v who auur«hr ne :omwﬂtmn toact :

" Gash respurces:

S 'ﬁn mm vaim ot ush tmwcts mronmm to mmalce given theit

:bon -term nature.

TR ;"h'mw_ﬂﬂ :
ash tlows discounted at the current market rates

The fair value u!mmﬁwhidlwuldhbsm uamproiecladc
- of interest on similar instruments, approximete 1o carrying values as the Society's rates etfectively set market rates
hrlow mdmdm sized mrxmos- mamd foan assets are stated net of specific provisions for losses.
m fair values M uwasmnnu are based on current market values, of discounted cash flows, where market values
lu not av-ihhln Ifn fait values of the investments at the year end were:
S SR TRAT R S o) 2008 2003

- Govummmf Buyana Treasury sils S 10143870 9,809,001
637,427 554,341

. United Kingdom Goverament Treasury Loans. §
. Government of Barbados Guaranteed Bonds ‘ 216,454 206478

10,997,751 10,569,820

MR lnvestm aalam:w
S * The fair value of investors’ wanm appraximates to the amaunt repayable on demand as the balances carry no
slmd mamty. : :

V_ﬂ cunmcevmimuﬂ % :
The Sm:uw ummmly Mwn‘mg ntmm with apmnual fiability of m 000,000.
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