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~ Mission Statement E ‘Notice of Meeting

e A et s e Sy : A g J 3 | Me-énng of the Members of the New Building
e B Y : ) Notice is hereby given that the Seventy-Fourth Annual Genera 4
R provide o m_embe:s,wuth Abievery 5 ; Society Limited will be held at 1030a.m on Saturday, 26th April, 2014 at the Society's Ch:ef Office atiot 1

bESt Mdrtgagé and Savings prO'dUCtS North Road & Avenue of the Republic, Georgetown.

4 T A : L AGENDA

L) o through a large network of branches,

2 " modern tech.no]ogy anda dlséipiined, : : 1. Toreceive the Financial Statements and the Reports of the Directors and Auditors for the year ended
e [y gk ! 31st December, 2013.

b4 ‘; 5 i 2 a‘ffab'e Gﬂd W?" ok §taff s ; y 2. To elect Directors in accordance with Rule 47(1). The Directors retiring by rotation are Messrs. Mo,en i
.g 3 3 upho'ld our social responsibilities ‘ i Mc Doom, 5 C. and Kenneth Joseph, who being eligible offer themselves for re-election - Rule 47(2).
“ '- .‘ s : y through involvement in worthwhile 3. To fix the remuneration of the Directors for the year 2014,
kexd FL : » éom RNty projecs. 4, Toappoint Auditors for the year 2014.
3 : ‘, ‘ R ; : ) ' 5. To fix the remuneration of the Auditors for the year 2014.

6. Toapprove the sum of $8,000,000 for donations to Charity and for Educational purposes for the year

*~ Business Objective o

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

To provide a broad range of Mortgage and Savings By Order of the Board

~Products through a wide network of branches,

L the new building society li

" To provide independent financial advice on products offered. Ahmad M.Khafi
) CEO/Director/Secretary

i - Topractice prudent management to ensure financial stability. 6th March, 2014

sl - To provide excellent custorner service using technology and ' Please Note:

4 g e _ a highly efficient and disciplined staff. «  Only Members holding at least one of the following Accounts are entitled to attend the meeting -
3 : - To prO\iide err‘np!voyees with very favorable working Save & Prosper Accounts - minimum balance $1,000:

- 2 - i conditions thereby enhancing their personai growth and Five Dollar Share Accounts - minimum balance $1,000:

A i Sk developmen'c. . 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

- To be arespected and appreciated corporate citizen,
: : % : Society’s Offices and the form must be returned no later than 2.30 p.m. on 23rd April, 2014.

T g T ‘ 3 : . Any Company which is a Member of the Society may by resolution of its Directors authorise such petson
A R I ARE & % . - 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

{3
&
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! ﬁl!l' O#!CB
! -Grorgetown, Guyaria.
Tel:227-4444, Fax: 225-083 2
© Website www.nbsgy.com
EMall, nbshd@netmrksgy com

i 1 5-16 New Syeet; New Amsxerdam
" Berbice, Guyana ..
A m mam 2693, 5024. l-ax.333 5642

© 196 Section A Rosignal,‘
- West Coast Betbice, Guyana.
SR 150—2341 Fux. 330—2268

L3 N6 JBWFage, Cort?vextorg
" Corentyne, Berbice, Guyana,
: ;Tei_ 33&3239 Fax 335 1344
; 2t >
5268 Pubhc Puaz? Wsmimsburg,
" Cotentyne, Berbice, G Guyana.
Tt 322 _5035. Fax: 3225036

; -Ismm =
._/»mrqmbc@m Gﬁm
e mm«s& Fax ]7149'&4

" Floyd Mc Dorfald - ViceChaiomon - .

Seepiuiﬁmfne Y EA e

: 3 Mma&ﬁvenueohhenepubnc ;

bk 92 Oronogue Street, Queenstown

o Tel 337:4683, Fax: 1374684 .

ATYORNEYS Al' LAW
~ Messrs. Cameron & Shepherd
2 Avenue of the Repubiic,
Geurgetown, Guyana.

_ Messrs, Mc Doom & Co.
215 King Street & South Road,
Lacytown,
Georgetown, Guyam.

BANK!RS
‘Bank of Nova Scotia
104 Carmichael Street,
Nerth Cummingsburg,
Georgetown, Guyana.

Repablic Bank (Guyana) Limited
38-40 Water Street, Rebbstown,
* Georgetewn, Guyana.

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

Guyana Bank for Trade & Industry Limited
47 48 Water Street, Robbstown,
Georgetown, Guyana, 3

Demerara Bank Limited
230 Camp & South Streets, Lacytown,
Georgetowsy, Guyana.

_ Citizens Bank Guyana lnc.
207 Camp & Charlotte Streets,
Jl‘.acyrown,' Georgetown, Guyana.

AUDITORS .
. Maurice Solomnn & Company

r

. Georgetown, Guyana,

"~ Financial Highlights

Asset Composition
31st December, 2013

B Loan Assets

[ Fixed Assets
Il Other Assets

Miltions

I Investments and Cash

Profitability: 2009 - 2013

Income Distribution 2013

28 Loan Assets

@ Invesirmems

{1 Cash Resourtes
B Other income
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“The Societys total
assets of $548 at
the end of 2013
(2012 - $49B)
represented an
increase ofS"H ar
10% over 2012

Chairman’s Report

t is with much pride and
satisfaction that 1 report to

you, our valued customers and
members, that 2013 was anothet
recard year for the New Building
Society as we continue to bulld on
our successes of the past years. The
Society's financial performance
has remained exceedingly strong,
th&ng an even higher level of
. profit of $993M in 2013 (20}‘
313'&).

jﬂnmcmmham

-‘m value and service 10

mmmmaﬁ.

. services seqlor

maintaining our finandia! strength
for the long ferm. Aggresstve
gompstition (n the fingndial
compounded
further with high leveis of
Tquidity, tesulting in low yeids on
Qur investments in Treasury Bills,
did not deter the Society’s efforts
0 deliver these excelient tesults.

‘ nm OF THE ECONOMY

Global growth has been slothful
and below expeclations, the
drivers of activity a1¢ changing

and dowhside sisks persist.

Crwna and 2 growdng number of
emerging wdrkﬁ SLOnROMmasy ofe
coming off cyclical peaks. Thair |
growth rates are projected to
remain mulhh ovet those ot the
advanced economies but below
the elevated levels teen in recent
years, for various reasdos.

The United States has seen several
quarters of solid private demand.
althaugh public sector demand
flas been pushing n the oppasite
diraction, this counterfarce will
diminish in 2014, setting the squ

’

for higher growlh
t)

e ]
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il J%bam t‘:&:m‘o*u s er;ayam}
e 2 W""G\"S rehound but may

s

‘tighpens. fre Huro area 1§
bu} achvity-Is forecast to ﬂay
% mader,ﬁo

rﬂ the advarced economias will

gbbal activity is expected lo
S - strengthen moderately based on
. xhepufcmmce:- of the advanced

L econtonties, wherd Gutput 4s
'pqude_qm expand at a pace of
o abbut.2 percent in 2014, which is
About % ntccmtage point move

thaﬂm2m3

% m the domesti¢ emnomy the
" sugar” ‘Andustry continued Yo
_grapple with technicad and
e cparationa! challenges resulting
inzlow preduction output in
| 3013: In contrast, improvements
Ut yields and’ expansion. in
J »acmaqe cultivated resulted in
“tiee ‘producfion achieving a

-which represented an increase
of 25.43% over 2012, The mining
and quarrying induastry also
_recorded favorable ‘growth.

~+developmerts, gold declatations
e were significantiy higher in the
o av year There was positive growth in
“the: ﬂsh{ng hvestock and forestry
" sectors also. Cverali réal €conomic

L growith was cecerded which was
: 1 conmbuied'm by afl t’te ma;or

P 'mhnmau‘ ‘
| PERFORMANCE

The Sogiety's total assets of $548.
bt ' atthe andnf)ﬂﬁ (2012« < $498)
[ reprdsented aq increase of $5R
thes @ 0% aver 20120 Mortyages
P Cancounted for 61% {2012 ~ 751
s -Mﬁw'lbtafhssetswhﬂewu:;wd

. chntract in 2014 a liszal poiiey -

. sluwdy romieg eut of vecc-ssmn,v

u " exm»rted that mﬁat!qn rates -

remain subiued. Luoking ahead,

- histori¢ ugh of 529,384 tannes, -

- Nptwithstanding adverse price :

" Astdlby Accavnted for 30% at the

endoi 20]! Lthc 3‘4““‘

mmny new housing scheimes rhat
were developedacrdss the country
. by the Govenment of Guyana
under their agaressive Houding

© Prograrhme, This has contuibuted
ta the perastent growth of our
mortage portfaoko over the years.
in 2012 we disbursed over 5788
- {2012 - $6.8B) in martgages to
several qualified home-owners,
Our portfoliy stood at $32.98 at
" the endo‘.ﬂlB {2012 - §27.7B).

“AS & re rsponsibie morfgage
provider, we ensure our borrowers

can afford their mortgages not

Just mow, but also in the future. The
Sogety has continued in its efforts
0 minimize martgage arrears and
to heip borrowers In difficulties
to resotve their situations. The
Soclety adopts 2 consultative
‘approach with its barrowers who
experience payment difficulties
and it.is believed that this has
resulted in a more encouraging

. arrears position. The number of
atcounts in arreats at the end of

2013 was 1,393 with a defauit
value of $58M (2012 ~ 1529

- accounts with a default value of
$68M). This is an area that wifl
always be under our focus.

-The Society recognizes that it is

. inefficient to hold significantly
morte hquidity than is required,
as excess liquidity earns less than
it cost to acquire, Therefore our
facus has been to ensure that we

- have (or have acgess to) sufficient
liquidityratherthan on ymaximizing
the absolute liquidity levels. Qur
liquid-assets at the end of 2013
“was $16.4B (2012 - §16.7B). As is
1evealed our liquidity position stitf
. exceeded the minimupy statutory
- reguirements, -

T —

" We have consistently provide

fong tesm value O obr customers

"% 3ng menibess by, helping then,
The ﬂemand (or Mmortgsges
- conemued in 2013 avaresultof the -

1p make the best choice for the);
finances, never mislead them
conducted our business efficienty
to maximize customers ang
mentbers’ beneflt and provideg
a superior level of customer
service. These are some of the core
principies that the Society has
been guided by for over seventy
years which has resulted in
consistent growth of our savings
portfelic, which Incieased by
$3.78 or 9% to 544 78 at the end
of 2013 (2012 - $41.08).

UNDERSTANDING OUR
CUSTOMERS AND MEMBERS

As a building society we are
‘accountable to our customers
and members and everything
we do is aimed at building on
the trust.vou have placed in us. It
Is what we have been doing for
several decades in the business.
The interests of our customers
and members wil! always come
first. We continue to believe in
helping people have better fives,
The views of our customers and
members form an integral part of
our decision making processes,

Agalnst this background, the
Society endeavors to continue
working assiduously to uphold our
Mission Statement and Business
Objectives. We re-commit once
again to continue providing
excellent customer service to you,
our customers and members,

~ earning and keeping your trust.

HUMAN hesounczs

The level of performance by our
employees at every level has been

‘ exceptional. Thelr contributions

have resulted in the Society

' dedaring annually, sound financial

'perio: miances and maintaining.

the loyalty of our custamers and -
members.

Migration of employeas has
plagued many businesses actoss
the regian. However, at the Society
we are proud to report that eur
rate of employees’ turnover has
been low which is commendable.
It points to our concerned efforts.

We intend to contihue our
framewerk to ensure our
employees’ potential is fully
realized byprovidingopportunities
for their development, We value
each of our employee’s talent
and encourage fresh perspectives
to deliver a superior experience
to our customers and members.
This will certainly bring enhanced
benefits to the Society as we
confront the challenges that
permeate the financial sector.

SUPPORTING OUR
COMMUNITIES

As a grass-root society and
being in existence for over
seventy years, the New Building
Society has a social connection
with local communities across
Guyana. Our contributions go
beyond providing superior levels
of customer service, affordable
mortgage financing and attractive
savings products to our customers
and members. We are also
proud to play a key role in the
focal communities we're part of,
supporting causes close to your
hearts.

For the year 2013 we have

donated in excess of $6M to

several charitable organizations

with emphasis on helping those

people who are more vulnerable,
particularly the elderly, children
and people with disabilities,

We have also suppotted
fecreational projects that focus
on developing the talent of our
voung sports enthusiasts. tn 2013,
we renewed out spon;or¢h¢s

for the NBS 40-Ovars Cricket .

Tournaments in Georgetown and
in Berbice.

OUTLOOK FOR THE FUTURE

We anticipate that the scale
of -government’s housing
programme across Guyana would
continue 1n 2014. This will no
doubt provide real opportunities
far the Saciety to increase the
scale of its mortgage lending,
within our agreed risk policy.
pringing the benefits of our
affordabie mortgage financing to
a growing number of customers
and members.,

Though the financial services
sector continues to be saddled
with high liquidity, compounded
further with the fact that the
Society can only invest in a limited
number of instruments, we began
to see increased yields on Treasury
Bills. We are particularly hopeful
that this positive trend will
continue in 2014 and beyond, but
will aggressively continue in our
mortgage drive,

Guyana is at risk of being
blackiisted by the Caribbean
Financial Action Task Force
(CFATF) for having been unable
to amend Its present legislation
on Anti-Money Laundering
and Countering the Financing
of Terrorism. This will certainly
have a disastrous effect on the
financial services sector and many
busmesses

The Society nevertheless remain
hopeful that a consensus can
soon be forthcoming between

the Government of Govard
and other malor stskebolders
including the polikal partes. 1
ensure the amengments to our
present fogictation on Arit: Money
Laundering and {ountering
the financing ot Terrorism’ as
recommended by the Carbbean
Financiat Action Task Force (CFATF)
can he passed and assented into
faw.

ACKNOWLEDGMENTS

The support and loyaity of ou*
customers and members have
been tremendaus throughout the
years,

Our employees at every level have
continuously demonstrated nme
after time their dedication and
commitment ta their roles.

The foresight and guidance from
my fellow Board members have
been outstanding iri every regard.

I wish to go on record o thank
everyone for all that they have
done in their respective roles.
Co-operation and commitment
at every level have resulted in
the resounding financial fortunes
of the New Building Society. i'm
confident that the Society is in
capable hands to attain much
greater heights in the foreseeable
future and overcoming the
challenges that fies ahead.

| fook forward to seeing 2014
as being the first year that the
Society’s profit exceeds the Sithon
Dellar mark as we continue to
grow from strength to strength.
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Sitting - left to night:

Dr. Nanda K. Gopaul, Director
Edwin Verasammy, Director
Moen M. Mc Doom, 5.C - Chairman

Standing - left to right

Ahmad M. Khan, CEO/Director/Secretary
Floyd Mc Donald, Vice-Chairman
Kenneth Joseph, Directof

Seepaul Narine, Director
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i u«:',‘core mutual purpose
‘ remains imchanged ever -

stace the New Building

Vg Soclety was established over

seventy yaars ago, Though our
business has grown considerably

- fomwhere e stm;e'd. the Society
~ hag stayed trug 16 its tradition .

ol safeguarding its gustamers .

- and members’ nancial intsrests,
- helping them to save and helping -~
- thern 19 own their dream home.

Chief Executive

Against this background and

“in keeping with our business

‘approdch of prudant lending,
adequate risk management and

“maintaining sufficient levels of

liquidity, each of which is aligned
torour business objectives of

- providing residential mortgages
and secure savings products for

our c‘ugmmers_ and members,
the New Building Saciety has
delivered another solid financial
performance 1 the year 2013,

continuing from the successes of
the preceding years.

There was positive growth in

‘our Savings and Mortgage
businesses. Our profit for the
financial year ended December

31, 2013 was $993M {2012 -

$813M) representing an increase
of 22%. This is the highest profit
ever-recorded since the Society

‘was established. Our assets base

has grown by 10% to $54B (2012 -

W
sl i

$49B) The demand for mortgages
continued and has seen the
Socwety disbursing over $7.88 in
mortgages for 2013 (2012 - $6.88).

REVIEW OF THE ECONOMY

Recovery in the world economy
remained slow five years after
the global economic meltdown
started in 2008. Proionged
recession In most Eure Area and
the slowdown in key emerging
market economies are the
aftershocks of this economic
meltdown.

The domestic economy recorded
consistent growth in 2013 with
expansion in real output in a
number of key sectors. However,
commadity prices continued to
fluctuate unpredictably while
food prices were relatively mixed
during the year.

Notwithstanding the adverse
price developments, production
in the key sectors continued
apace. The rice sector performed
exceedingly well continuing from
a bumper first crop. At the end of
2013, the production of 529,384
tonnes or 25.43% over the output
for 2012 of rice was in itself

historic, given that the projection

of 500,000 tonnes was anticipated
until 2015, Production for the year
2014 is expected 1o be even more
‘pronounced.

There was continuous and

consistent growth in the
production of other crops

as weil. Performance in the
forestry, mining and quarrytng
industry. and the manufactunng
sectors were positive which
overall compensated for the low
production levels in sugar and
bauxite.

FINANCIAL HIGHLIGHTS

Total Assets at the end of the
year was 5548 (2012 - $498)
representing an increase of 10%.
Mortgage Loans increased to
$32.9Bor61% of Total Assets at the
end of 2013 (2012 - $27.7B of 57%
ofTotal Assets). As the Government
aggressively continued te make
available house lots for all
Guyanese, the demand for the
Society’s affordable mortgage
products continued Mortgage
disbursements for 2013 was a
record high $7.88 (2012 - $6.88).

As can be seen in the Five-
Year Statistical Information
component of this Annual Report,
the Society’s Mortgage Portfolia
has consistently grown over the
period while our Reserve for Loan
Losses to Gross Loans Ratio has
been reducing correspondingly.
At the end of 2013 this ratio stood
at 0.42% (2012 - 0.57%). This
is testimony that the Society’s
Mortgage Portfolio is made up of
quality loans, It is also a reflection

of our mutuality of working.

with mortgagors in their time
of difficulties to resolve their
situations,

The Society's Liquid Assets allow

it 10 meet the cemards of (s

depos'tors, to make advances to
ourmortgagors and to facistate
the smooth day-to-day operation
of our business. Qur Liquid
Assets was 516.48 o7 30% of Total
Assets at the end ¢f 2013 (2012
- 51678 or 34% of Total Assets)

Though there was reduction in
our bquigity position in 2013, we
have continued ¢ exceed the
minimum statutory requirements
as a result of the high liquidity in
the financial services sector. This
position s likely to continue 1n
2014,

Cur depositors continue te show
confidence in the Society which
resulted in our overail portfolio
being increased by $3.78 or 9% to
$44.78 at the end of 2013 (2012
$41.08). Our interest rates are very
competitive and remain sttractive.
We have made every effort to look
after the needs of our depositers
by offering them superior ievels of
personalized banking service.

Total Reserves was $9.08 at
the end of 2013 (2012 - 57.88)
representing an increase of $1.28
or 16%, Total Reserves represents'
20% of Investors' Balance at the
end of 2013 (2012 - 19%). Our
reserves have increased steadily
over the years as a result of our
sound strategic plans. We have
consistently delivered sustainable
financial performance that
ensured real financial security for
our customers and membess. Qur
reserves also alfow us to support
cUrrent and future mortgage

"
~413
Baaadll

CamScanner


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

5 o ~M ”Mumn- 1"! ¥ ~H'&f‘» pers
..r’ﬂ(}%'\y\ﬂ JH K <

L e members w *"""“"“"“
L e mm%wmww’*

ery‘, %!M MA uh MMJ,
W&ars axe tw ms:

!ﬁvmdmm&pu(mu
& Rasilang- Legulateenss and
Suptreisary Pessticer. These

.nd mwﬁgrvgﬂ‘m'! Ry the Hamk

rpmmrm A1 1995, The -mu
‘ jWa mwm: toy 2073 uathie

Gnchay Tier Y1 wos 306 200
3%, Mhese vatiog a8 ivay Abhe

?he Sav.fcty ‘Capdat Bue hoa-
mrﬂtmu':w g roven overthe IR
luh m&o&m:mqw-sw i

g 'Jee Wy’s mﬂnm: for future
gwwe\ aﬁdwn ]

mmucmm

({amwmu.mm& )!-:»'
a"mpﬂm a0 Dolng o our”

%“%pnwdkmj yeans mm&nm
" Tagier m:smewz of ous >imﬁ9~z

e bodeq:& n:;ma.m et hém u;
Wﬂtluﬁ&m{m

L eod et wiing,

‘.v ‘mw itary " anioaet sy, O S

ey Wﬂﬁh W W mew'
W W mw k &-&b&m;

felines Nave been adopted | 4 ; ot
Jot Cayann mﬂu e Fingncaed .

Tids' Twas Mk (3012  asAT and.

vive aindmiem catic of Captetta -
Mak m«;awummm -
M ay sut aul i e guattony

v(ma 37585 The taueits rahe
L ymar have Tusther ‘Steerigtheneo

Mﬁwmm wmiaum-fm .
4“‘#9@» L-a:z.p:wna’r wsmvmr 3

< ot

(hrtia gh ow

X A g it © zwa vita
Form, & pRLEBATY, o WHEPES

" gy u«um ﬂmwaot wrvRe

‘N'Mm S RO7HIE & e s
whise helgssary. s belter wieve

oy - el vatned CuLtORIES ond .

CONTRIBUVION OF QUR

| EMPLOYEES

Over the past yazr we bave
Torsigently seen Nigh levels of
CLSTTE SETVICE Satisfaction,

a0e § ke how moch et sur
B zovesy DY 0 Esurmy Ihat

Gut Custemert and memhers
repaive the bedt poisible sgrvice

1 am wery grateful 109l our

rployees toe thesr unteasing
Jacuis ont-Joing the ght rthing for
DU LN ome € g mambers.

The Secorely continved o

‘eniourecs s empiovess to
ahvarice thumsatves acagesticaliy
“and professionaly o Wt they can
b el equipned 0 anirace the v
changis tokng place in the sver
¢ peolving memmt 3
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TECHNOLOGY ADVANCEMENT

Bullding sooeties acrovs the

. grobe Have upgraded o are in

the process of upgsading the
hanking aoplications 10 ensure
greater statufity ard Rexibi hry n
thet apaations with the custom
Aevds a4y thed mam fogus, Trw
Society s fully committed to using
“the iatest leghnoiogy 1o transform
its business of banking and as such
el be ambarking on 3 project of
migrating from our curtent main
hank:ng softwate to a much mere
sophisticated bantung software,
catesing mainly for our customers
sng members segking more
eficient and k2ss time consuming
means to conduct their financial
affairs. We hawe already received
an undertaking from our Software
Supplier tp commence this project
Tater mthe year.

ANTI-MONEY LAUNDERING
AND COUNTERING THE
FINANCING OF TERRORISM

The international regulatory

Dadies continue 1o put pressure

* O SOVErEnN states to strengthen
Cthelr overali legislative and

Dt gt Ll e B M e T e e

© opeatane! famenok ey

Anti-Money Pavadeiing snd
Coumering the Faarimg of
Ferrozisat AN . OFT)

Fengngual instilutions Gu‘y&ﬁo
bave been taung an Lphill task
of cortying on ity buiiness of
conducting faraign currency
nansactions as & result of
Guyana being urmable 1o amend
its legisiation on AML f CFT, as
recommended by the Canbbean
Frnancial Actien Task Force
(CFATF) Guyana now faces the tsk
of being blacklisted by the CFATF
for haviag weak legislative and
operational framework on AML /
mv -

The Society rerﬁaxns optimistic.
that the major stakeholders
incdluding our political parties
¢an soon resolve the already
fong stale-mate and pass the
required legislations in Guyana
as recommended by the CFATF to
strengthen the country’s abihity
to deter money laundering and
the financing of terrorism and to
prosecute offenders.

The Society has nevertheless
taker steps to strengthen its
internat polices and procedures
to detect money laundering

activities across our locations.

We will continue to work with
the Financial Intefligence Unit

and othe; agencies to ensure -

compiiance with the laws and

systems which are introduced -
| fromtumetotime.

AN wtegral conspiaent ol il -
Mitsuere SEateren® and Fuineds
Gbyeg ives 9 W e sacally
Fecpon bl partiyisrty T the |

CONMTUMERS That e Spncdfts i
Trot is o ResPOASDHERY wor thhe vy
wrloudy at it DYRsgs 3 Gty sty
of precie We an phagiys willing 10
wswhd Lo (e BT INCERN
e or sod i develngrent

In- 2013 we shce agan
demonstrated aud camemitment
16 this cause through donations

of over $6M towards education

and ennching the hve of the lesy
fortumate and diffe rentty-apied
persons. We surely have midde
our contributions i this ama and
received high acknowledgment.

OUTLOOK FOR 2014

Our strategic framewotk and
business mode! have allowed
the Sociﬁy to increase (he
scale of our mortgage lending
and simultanecusly provide
reasonable roturns ta owr loyal
savers quring the yoar We 3re
confident of the fundamentals

that underpinned aur finances!

performance during 2013 and of

the preteding vears will continue-

n 2014, We are fully aware that
aggressive competition i our
corg: besingsses will continue
but like in the previous years we
wiil Gvergome 1ha<e— singe we
are geaied (o ment cm!tewges in
these aress.

The Mew Balldivg: $Hciety
iy Bepeiut that the eaor
' tating sur
1-;!4&-““ h

clagehoigers AL
potincal. paviies Wil
ENQIPLB 10 eNiale the -
Eanaie s 10 T et Myey
Laimaienng wi Counteing e
Fenand 0 of Wreedsm WM&‘,,."-
o -.nﬂ ~ﬂ‘-¢’1-ﬂ1 i e CYaTF
ave pavad i Paciamant 5o 1t
owr btovesd couniry £ Laktinge
wr ils devaiopment palh ang
arviuce S roaverne ! of Tingney
i #ll Prsioeys Leansad lens both
Jouat and foseige,

ACKNOWLEDGMENTS.

Throwagh b work. and restfionce
&t pyery ipvel the year 201 was
ynother suciessht one for the
Society | wish 10 express my -
sncare gratituds to Ty vEry
hard wacking committed and
erpedieoued Bowrd of Drectors,
Managetrsat lexm and Fmployees
far ‘thelr wupport duting 2613
This teameork was pivotal to the
suseens of the Socioty.

To our customarny, Al members
for theis Inyaity and configence
avet the years, t thank you alf.

e it i e 4y A s

A.de M ¥han ;
CEOQ / Dwecton er :

Gthikarch, 2014

I
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o
NBb provxdes loana for various categ,orles of income earners,

ﬁmdmg from the Society.

PR

- These. are houses completc.d with

HIGH INCOME RESIDENCE

e

. Gilyana,
ek 3032187, zux.mt m.m ____ mm

Let ' elpyou
own your Dream '

Eow Income m)rtgages up tor i PRI e
4.25% per ammm 3

« $4,000,000
Mortgages up to: o e .
- '+ $10,000,000 6‘.15% per gnmmp e
" Mortgages up to: AN % g
» $12,000,000 6.75% per annum
o Efficient and prompt service « Quick approvals 1
« No hidden charges « Easy qudhhgatmn et |
e th or call us todayat unyofour BbiniheS= i i Rk : ) $E :
1 e ae - The New Bulldmg Society Limited . ‘ A
gy 1 Norh Road & Averue of the Republic. Gsorgetown. Gayana e R 0 r
. Tel 227-4444 Fax 2250832 '
W!ba'la m,nbsgymm Email; nbs&td@netwodcsgy com ’
; N o ‘ _ BRANCHES , .
New Amsterdam Rosignei : = - Rosehail ey B D
15—16Newmﬂalm mmﬁm g 26 B Public Road Wilamsprs i

' Berbice, wm -7 Corantyne, Serbice, Guyana.
X ; Tal: 3225035 Fax 322508
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1. Nizamoodeen Mahamad {Assistant Secretary)
2. Anil Kishun {Operations Manager)

o 3. Anil Beharry (Senior Manager - Berbice

Operations)

4. ‘Mohamed Majeed (IT Systerns Administrator)
'5. Noel Fernandes (Assistant Manager - Mortgage)
6. Atmal.Rajaram (Mdnager - Internal Audit)

7. "Ran.a'Petsaud {Branch Managw‘ - Bosehall
8. BibiA. Jagnarayan (Branch Melria_ger- Rosignol) : T
9. Vicky Bharosay (Branch Manager - Cortiverton).

10. Sewchan Raghunandan (513 wch Marager -
Essequibol R s ¢

_ 11, Eric Johnson (Branch Manager - Mackenzie)

12, Berinthia Vasconcellos (Supervisor - Office
-Administratien) ' : 2

@ CamScanner
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Report of the Dxrecto rs
Fnr the year ¢ ended 3 l“ De«.e mber. YL

mebuvmemm plemu mm\mk ther mw‘ *oge!her with the dutited Ffﬂamal Statements of the Ney
3”*‘“‘"0 "GC-"“& errm'd zmsr for the year podted 317 Dcccmm 2613,

mwammnmzmm 1

i~ prealn aim o e New Buiiding Sovety s 1o pmae « broad ange of quality Mortgage and Savings
Proguctg, throurgh out hetsvork of branches asograpmdslly spread across the country, by delivering these wiin
- qustity efficiency, courtesy and soliabitiry. This-aim i futly encorsed with peﬁme'\t vaiues of fairness, honesyy,
emm;ﬂnesmnmhlmy e-np«m,m:s .md Qustefmaers’ pmr.nmxm ‘

, lmb\m "W!M' g

a MmhtMo:rgage aamrmkmased by 5;,1 S’M of 15.7% to $32,072M at the end of the year.
Savlngs&ias:m.es Increased b\/ LE TU?M or 9% 10 SMJBi)Mat the end of the year.
mwo;m : '

mzmymzmsues- i ‘
ks, 2013 2012 %

X : ST R AR AE - Restated
; . ) . $Millions 3 Millions Change
aecwdadapmﬁta! P e R e 993 813 +22.1
;mnadmzf Reservésto e S N - 8,950 7842 +151
. Increased Assets undet Management fo Tt T e 49,024 +10.1
PmMNemences xoumgagmmmg AR T 6754 +15.0

:ﬁ a:l 3 T*Decembﬂ 2013, there were 9, 759Mortmge Accounts totaling $32,972M which represent 61% of our
cta Am:zs {2612 - 9 120 Mgage Accoy.mts mta&ng $27 291M or 57% of our Total Assets).

e MMMWWQ&Accwmswmsemp.
ks yments were tweh/e months or m st
i Detxmbet 2013}2072—2 Accounts wuh babmes tMaIing 38 Millic n) ik R 3

Y Nntuaol net mmtsformnmrwassi. 7070

gt fwmmumw?smamz sucim» ‘?',3" szssom Q"Tm””"em e
&

e

b

%

4 . < e =

Texarnssmuu 3“‘Uecuhber 2012 mssss 973 ‘ '
? (2012 549024}413 senting an increa
T 0% changes o bl e uwdwmmem L’i’mé&%:?; e

|| SR R SN S s A

. CEQ/Director/Secretary

annual report 2

Statemenm Fneho!d Land md Bu'ldmgs were re-valied a< at 30° qutemba, 2511 and have tmrwschrdh:! n
the Financiat Statemants at thes# valuations, Liquid Assets in the form of Cash acdd Short Tesrm SECUTInDSS was
$16,363 and :eprewnhd 379% of out Investons’ Ralsnges gsat 31‘*)ecmkw 2013 (2042 - ,-?_6 03-34 Mx

Charitable Donations:

At the end of 2013, the Soclety made donations 1o several charitable and pducational insHULANS 0 thes
communities actoss the country totaling $6:5M. J

Employees:

The New Building Society recognizes the critical role employees play m its continued geowth and
development and therefore continually train, motivate and suitably compensate them,

Going Concern:

The Directors are satisfied that NES has adequate resources to continue in business for the fareseeable future
and it s therefare appropriate to adopt the going concern basis in preparing these Financial Statements.

Directorate:

In accordance with Rule 47(1), the Directors whose names are listed below, retire after the 74" Annual Generai
Meeting and are eligible for re-election. 28

- Mr.Moen M. Mc Doom 5.C. - Mr Kenneth Joseph

Auditors:

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

By Order-of the Board,

%madMKha}‘ St d

6" March, 2014
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Report of the Dlrectors

On (myora; mcmdnse VAo

S—— e

% n-panwwmm _
mmwouhava me.wum i presc.nvm theie '\NM ﬁew! attet Accoanits for the year ended 31 Decembe,

o '?!HJ. -

, Cuponu m md Boud comdmu
b wa aom! otDr'ecwrs is mmxmfmbes&pmdwm wpome governance and is dediceted to the policies of
Good Torpurate yovemance i awderto acraeve the highest tevel of integrity and enhanced stakeholder’s value

- The cutrens Busrd comprivgthe Chairmin five nonre secutives and ong execuiive tneet formally ona monthy
who Ase ins tum elected by the Membeis of the New Bu.luné

basis. The hairman is docred by the Dxr#ct«'vs
, %wtv AR wa B

gswf fitrvass and bropriety prescribed under

and ﬂmeafrer muast weet thet
d in the Supervision Guidetine No.8 issued

1«0 Du‘mon. bt on appb'n,tmz
v wwwendd.nm contalne

Cghie Financial tistitytivas Act 199: Y
bﬁr tht &I'\k of Guyan.\ P

¥ Its weﬂ as attrrmq ma 'neu nas. Dnarmrs are jequired to serve on one oF more of the following sub
e cwvvm*nces ST

_ﬂlt Audit Coq\mm” campﬂsmg ‘thirge Non- E:ecurrve Directors meets periadically. {t is charged with the
. vemrszbﬂi'y of revipwing the scope results and coft: _eHfoctiveness of internal and external audit, reviews
- Randcisl statemants including the actounting poticies adopted and the implementation of changes as well as
' e sigoificant financial reporbing !udgemer.u inthem, consacws the independence of internal auditors and the
Wdence and ot,)e(nmy of the exter nal aud.mrs

nal cantiols, risk management policies and matters raised by

‘t‘he new bullding aocicty limi;éd

i W(Mmtm also reviews the opefmﬂ of inter
,tm m(emd? and extema. auditors. :

MK )oseph
#4 F afc Donaid -
N_k E.Verasm

3 C:umem— Ch‘ar.,(oirwor):

mmm ‘Resourees Commmzc compmer-g three Non{xecutm Directors discusses and makes proposals
" to the Beaid un o:gan}zamnaf structut®, emplovess compensation and employment policies and procedures.
Wn!mem of kﬂy manaﬂemem pe':mne( 5 appmved xa this Commiitee.

Curw’ﬂ Chalrletoﬁ M S.Norme
" Director: : M F Mc Dcmaid 1 i
Mr‘(sogeph R A

cmzceor

m m cammmu cons.den zho ex‘:emaf
) qppgnum&ws for investment ‘and the associated Inherent fisk thereof, The Committee af

pedormance of the Society against its budget e addresses issues for any s shortfalls or cost overrun
"Wﬂsmmmm&eaﬁvebu«m e, ‘ ‘ ‘

md 'Mémal environment of the Society and assesses the
S0 reviews the
s, It

b

Cum CM (Oum) M F Me Dotatd
- Duector T M K Jovenn .
Me . Verasamimy . - :

Director:

by @ claarly aefimed leeding poboy

m Loans Committea comprising two Non-Executive Directors is gurigid
elating 1o Ierdng end FICIWRY

as approved by the Board The Committee pays part icalar sttention 16 the rks ¢
our Debt Retovery Management Systems for adegquacy and compliance

Mr. F. Mc Donald

Current Chair (Director):
Mr. K. Joseph

Director:

Executives and Senlor Managers are included in (ommitrei- MeEeTings a8 required

Directors Responsibilities for Accounting Records and Internal Controls
The Directors have general responsibility for safequarding the assets of the Saciety and for taking rezsoneble
steps for the prevention and detection of fraud and othet irreguis rittes

The Directors are also responsible for ensuring that the Society:

keeps accounting records in accordance with the New Builaing Scaety (mendment) Act 2010, and
raview such systems and controls as

stablish, maintain, docurment and
1995 and such

ness in accordance with the Financial Institutions AC
lines as issued by the Bank of Guyana:

« takes reasonable care to €
are appropriate to Its busi
recommendations and guide!

Business Objectives and Activities

The Society's business objectives and principal activities are to pmvxde‘he best savings preduct and !opwmw

home ownership.

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

Each mortgage or advance granted by the Society s ce
approved by the full Board.

The Society has established ethical ruiles and policies, to ensure the affairs of our Customersand Members remain
confidential. We promote a culture of zero tolerance against discrimination of all forms. We strive %0 resolve aHl
\ssues cammumcated o us inwriting ororatly by ourCustomers and Members,ha timely and efficient maaner.

r"lﬁed by at teast one Ditector, and subsequen!(y

o
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i '— | Repertofthe Indepéndent
i i Auditors to the Members of
The New Buildiﬁg;Society Limited

Wi hove svifited the NI francl dtatements Of the, New Buitding Socety Limited whyct
o compprise i Saatremt of Franaal et 63 31 December 201 3, the Satement of Profit ar Loss ang
L. - O Cumprinenhve Income st fhe Statwrnents of Cast Fiows for the yeat then ended, and a summary of

| smpibeant acouing Policies soel o cplanatory TuEs, a3 e AT pages 2610 58

i g he s » W —

- Munagenents Responsibility for the Financial Statements

: Wﬁ\ém vsm\n\.ﬁﬂrkﬂhr wexm,mmmd?ai!weslwwaf hese finantial statements inaccordance
“wath itematinnal FRvanciat flepaning Staridardy, tha New Baiding Sacety Act (Amendment] 2010 (At No. 12
ot 2070) and the Financial titutions Act 1548, and for such interoal sontrol as management determines is

| tuesiary 1o enabilo the mmm&mmmu«mm that sre trae from matasal misstatement, whether
dxnrwlrau(f oren X 3 "

Ao ooy

Ol eeponsbiity a1 expres a0 opinion ot these financial statements based on our audit, We conducted our
audit it dccofdance with International Standards on Auditing, These standards sequire that we comply with
“pthical requirernents and pian anttpertorm the audit 1o.0btain easenable assurance whether the financial
- Sutenwnty are bee from material mastatemet.

RIGET audit involves performing procedures to obtain audit evidence about the amounts and disclosures
L inthe Rnanciat staternents, The jrecedures setected depend an the auditors’ judgement, including the
~assessment of the tisk of matenal misstaternent of the financial statements, whether due to fraud or error.In
5. making those risk gssessments, the auditons consices internal control relevant to the entity’s preparation and
L Tair presentation of the finarial statensents in arder todesign audit procedures that are appropriate in the
e circustinges, but not for the purpose of expressing an opinion oA the eFectiveness of the entity's internal
Do “contfolAn agshit alse ioctudes evaluating the aopropristeness of accounting policies used and the
b2 rensonableness of accounting estimates mede bix management as wedl < evahuating the overall presentation
“ 1 ofthe finansl statements. L : : :

i Wabe\iew Mxhe‘iuﬁn,m:vkmﬁ&w s sufient and appropriate 1o provide a basis fof
our auditopinion. ’ Ak o R

~ lnour W“mmfw"m‘ 5‘?‘*‘*"#@*@?&@% of the financial position of the New Building
- 'Society Limited 35 at 31 Decembet 2013, and of it fnancial performance and its cash flows for the Ye3!

“annuat report 2043

e endded (0 accordance with Internationa! finandial Reporting Sarklanss the Reremets d‘a{rm
Buikding Society At iAmendment) 2010 (Act o, 13 of X10) el Thie Fananidl Ingttutions Act 1935,

Report on Additional Requirement

We have ummmmwgemwmsmm secunties betonging trythe Sacty Titie Geedd
heldmmmofnmwsmumedmmndummp«wmmmw ave warilied that
deeds not inspected by us were in the hands of the focietys attarneys ot elsowtsore i the normal coure
of the business of the Society. :

S B &

Maurice Solomon & Co.
Chartered Accountants
7® March, 2014
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FINANCIAL POSITION
STATEME'L A1|3:1 DECEMBER 2013 ™

anmual reprt 2013

mdlnThO\JMnds of Guyana Dollars 7 - B S0 i :
. NOTE 2013 20
Wil " STATEMENT OF PROFIT OR LOSS
1 R atgy AND OTHER COMPREHENSIVE INCOME
'_ As}sus,l PO o 5 - 12,524,477 6,751,145 FORTHE YEAR ENDED 31 DECEMBER 2013°
Cash Rag{}urces ,J . 6 - 32879536 27705355 23, S Expressed in Thousands of Guyana Dallars :
Loan oS 7 5,167,701 12,283,430 350371y NOTE 2013 2012
posments” 16,100 1 : Restatod
‘ n 8 1,915,082 1,899,362 v
Puoperty Plant & Equpmert , : P
Giver ASSHt : - 9 166,315 117,841 . INTEREST INCOME ON:
Remmmt Beneft SUS % Wt vl 17; B“ Loan Assets 1,069,729 1,675,303
A : S 53,973,491 49,024,317 \455#5\? Investments 290,501 457684
iestors Belances, —— Gash Resources L IO ..M
Oiner iabifies And Resecves 2454672 2259848
i, 10 14730347 1023778 i INTEREST EXPENSE 16 894,361 924,469
" Qther Licbiities - R 292971 158,351 in R T L NS TS
. Omne s v : 753 INTEREST REVE
R A ey 31,764 Caotet o REVENUE 1,560,331 1335379
< Assmed Capital 3 250,000 250,000 250,000 Other Income
- Revaluaion Resen, e i 522,189 522,189 Profit on Sal of Assels 3315 .
Retairied Eamings 13 __ﬂ’i“vlzl 7,014,064 5,991.740 Fee and Commission Income 6,408 7504
X ” 53,973,491 49,024,317 45557 136 QOther Operating Income 4,499 3873
Sy : : Gain on Exchange 354 12,523
 The Board of Directors approved hese financial statements for issue on 6t March, 2014. TOTAL NET INCOME 1,574,908 1,359,279
» Operating Expenses
General Administrative Expenses 15 (463,239) (444,612)
Net Provision for \mpairment on Loan Assets 14,15 (6,024) (5.810)
Depreciation 15 (59,703) (45.057)
Other Expenses 15 (53,404) {46,803)
""""" VlceChalrman b Total Operating Expenses (582,370) (546,282)
A PR o Sy
PROFIT FOR THE YEAR 992,538 §12,997

OTHER COMPREHENSIVE INCOME

ik s b it oy CEOmlrecmr/Segrm Items that will not be rectassified subsequemlytuprom or loss: :
T ; ' ' Remeasurement of Provision of Employee Benefits 40950 go24t -
: L : " e ; ) : Gain on Revaluation of Property 65,491 -
Other Comprehensive Income for the year 115,441 - 8024t

PSS

1,107,978 893.238

TOTAL COMPREHENSIVE INCOME FOR THE YEAR

The notes on pages 29 10 58 form an integral part of the Financial Statements.

" The votes on et I e
T S Oﬂpagcsjymssfom an integrat part of the Financial Statements:

U

BT e PSSR

B Al
St N R
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___._————_’__‘ T
720,008 617,239

L.b =5 : V - ; ! . ‘\\\
~ §TATEMENT OF CASH FLOWS ~ il BEas
* FOR THE YEAR ENDED 31 DECEMBER 2013 had
: W@Qdmmndsofﬁqviné s NOTES TO THE FINANCIAL STATEMENTS
S AS AT 31 DECEMBER 2013 )
201;
R ey Resta 1. ENTITY IDENTIFICATION
' DPERATING ACTIVITIES : i 992,538 The New Building Sogiety Limited was established in Guyana under the New Building Society Act 1940, a5 amended. It
Net Proﬂt:!of, iheYaar : i 4 Ce g 812,92; registered office is Jocated atLot 1, North Road and Avenue of the Repubtic, Georgetown.
'~ Adjustments for: ; ; : : ¢
- Depreciation - ; 59,703 49,05 The Society operates under the purview of the Financial Insiitutions Act 1995 and the supesvision of the Bank of Guyana,
 Net Provision for tmpairment on Loan Assels . ' 6,024 5’810 as provided under the New Building Society (Amendment) Act 2010 (Act No. 12 of 2010).
S-SR Movementin Rotiemert Benctit Plan Liabiity - (13,255) s
> g “Gain on Disposal of Pfopérty. Plant and Eguipment ; . (3,315) i) The Society is not subject to taxation under the tax regime of Guyana.
E s LT - sy :
o, e 5 i 4 Y & il 2 O Il
n T e INCOME BEFORE CHANGESIN - TN &, PRINCIFCADTIVIY
. OPERA ILIT] 1,041, : ;
-g :_5 & = TII!G Ay AND BADILITIES | biae 858,587 The principal activity is the provision of a range of mortgage and savings products.
& ?, . ¢ Loans Advances Net of Repayments (5180205)  (4205447) 3. SIGNIFICANT ACCOUNTING POLICIES
B Increaso in Other Assefts i, (38,474) (38,053)
=t C Receipts from Inves_ors Net of Withdrawals 3,706,569 2,549,344 31  BASIS OF PREPARATION
= T - Decreasain Othier Liabifities i . : 134,626 24598
.g 3 BN ", : - The Financial Statements have been prepared under the historical cost convention, as modified by the revauation
> ; " NET CASH OUTFLOW - DPERATING ACTIVITIES (335,789) (m gf fre‘f:’?oIdsltz:!m?1 arr;d buildings, and in accordance Wit the New Building Society Act and Internationa) Financial
o iV e S L eporting Standards.
e 0 : AR e
8 0B : rierd 3 ; ' , The preparation of the Society's financial statements in conformity with \nternational Financial Reporting Standards
.5 - - Purchase of Property, Plant and Equipment 3 . (9,932) (213,699) requires the use of certain critical accounting estimates. It also requires mapagemgnt to exercise s judgment in
o Additions to Investments ‘ e e the process of applying the Society's accounting policies. The areas involving a higher degree of judgement and
\ (3,838,211) (9,952,216) pro pplying ! X ] '
i) £ Redempﬁo'ns’sf hwesnnerns : e ‘ 9.953.949 13Y768,8 45 complexity, or areas where assumptions and estimates are significant 10 the financial statements, are disclosed in
Py Chrbenaerie ; h999, LR note 4.
 Salal Net Increase in Restricted CashResources and Fixed Deposits 4
bridpees A ; pc . : (5,670,563) (2,590,047)
Iy Proceeds from the Sale of Property. Plant and Equipment 3,315 : a) New and revised standards affecting amounts reported and/or disclosures in the financial statements
¢ T X o T =
P % )~ ] ‘ b { +: ’ . 3
. HEX CASH INFLOW - INVESTING ACTIVITES i 102 IAS 19 - Employee Benefs
o4 G 3 : . i - ________,_»———’
S thaiing y [ e > d standard introduced primary amendments to the recognition and presentation of de_ﬁned benefil p
" 5 NET MOV, EMENT IN CASH AND CASH EQUIVALENTS - 102,769 201,912 Eev;:;liz tz the required discloiures. The fundamental change of the revision is the remaving of the corridor
i ot ehe T i) L : method as it refates o the recognition of actuaria! gainms 3“:1'0558.5 ? Amztn 21?;?&%13;??;&%%@&%”
i . CASHAI 4 EGUIVAL o irectly i comprehensive income and as such the net pension ass rec inth "
i ! W WWHEWNALENTS AS‘A TB i T 617,239 okl g'f’;g%cl?a??:;iﬁon rpeﬂects the full value of the ptan defict of surplus. The changes 11 the standard have had 8t
; : : TS R : : E fints impact on the amounts recognized in the income statement and other comprenensive income in prior years (3¢
note 22).

L2 »‘u;ﬂm_chsnmﬁmm}snsvdn'nwmf

§

] '"51 Pﬂgf‘29’053ﬁ>rm"” mtegralrpartoftheFinamialStzzte:nf/
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bSO AL STATEMENTS ) ‘
;.'NOTESTowfrﬂl\éé\cmsemou‘ ‘ NOTES TO THE FINANCIAL STATEMENT
T i ; ’ AS AT 31 DECEMBER 2013 g

‘ 3 '»ému'lfchN:i_ Aécbuuﬁﬁﬁ POLIES fcat) vl 3. SIGNIFICANT ACCOUNTING POLICIES (contd)
,v '}ﬂ BASIS O'F E"ﬂéPAﬁAﬁON (contd) ! 2 : - ; 31  BASIS OF PREPARATION (cont'd)
: amWf“s @med and/or disclosures in the financial statements (cqny) b) Standards, amendments and interpretations 1o existing standards that are not yet effective
IFRS 7 - Financial instruments (Disclosures) |
{FRS 9 - Financial instruments

" JFRS 13 - Fair Value Measurement :
rrent year (see note 23). This standard defines 1z, JFRS 10 - Consolidated financial statements

; a). New and revised étanq:rds affecting

: 3 - e Society has applied FRS 13 for the first time in the curref ‘
i - value as setoutin a single IFRS @ framewaork for measuring fair value angi requires disclosures about fair valye IFRS 11 - Joint arrangements
£ = medsurements. IFRS 13 defines fair value as the price that would be received to sell an asset or paid 1o transter IFRS 12 - Discl f i i
= E - 4 fiability in an orderly transaction in the principal (most advantageous) market at the measurement date unger i osur»es o ‘mterests I gnnues
> = - cuirant market conditon s. Under IFRS 13, fair value is an exit price rggardless of whether that price is directy IAS 27 - Separate financial statements (revision)
o 2} observable or estimates using another valuation technique i_FRS 13 requires prospective application from 1 January : IAS 28 - Investments in associates and joint ventures (revision)
o e 2013. The Society has not made any new disclosures requnr_gd by IFRS 13 for the 2_01 2 comparat_ive period as the IAS 32 - Financial instruments (amendment)
g o N standard gives §pecﬂic mﬂlsm{ma) provisions allowing entities nat to apply ﬂje disclosure requirements set out JFRIC 20 - Stripping costs in the production phase of a surface mine
= © In the standard in comparalive information provided for periods betore the mm_al apphcatlon of the standard. The IFRIC 21 - Levies
g’ g : . application of {FRS 13 has not had any material impact on the amounts recognized in the financial statements.
= .E 3 v I : 2
§ - 145 1 - Presentation of ltems of Other Comprehensive Income — Amendments to IAS 1 92 FOREIGN CURRENCIES
a3 - " : =5 : : .
o 3 * Under the amendments 0 IAS 1, the 'statemert of comprehensive income" is renamed as the 'statement of profit or Functional and Presentation Currency
o 2 loss and other comprehensive fncome.” :
s 0 5 ; s : ! . ltems included in the financial statements are measured using the currency of the primary womc enviconment
o = The amendment requires that tems of other comprehensive. income must be grouped together into two sections: in which the Society operates. The financial statements are presented in Guyana Dollars, which is the Socizty's
:E [ Those that will or may be reclassified into profit or loss and those that will not. functional currency.
: =
o e Society’s financial position or performance. T ons and balances
prevailing at the date of the transactions.

ed for at the exchange rates
d trom the transtation of monetary assets

sactions are account
the setilement of such transactions an
saterment. Such balances are trans-

As the amendment onh) affects presentation, there is no effect onth

o IFRS 2009 - 2011 Foreign curtency fra
Gains and losses resuting from

R - Amendments o IAS 1 - Presentation of Financial Statements (Annual Improvements
$ Ee UL e S
A o / spe i and liabilities denominated in foreign currencies are recognized in the income S
© " The amendments relevant to the Society specify that a third statement of financial position Is required o it O cnge s
_when a) an entity applies an accounting policy. retraspectively, or makes a retrospective ms,tatementt
ive application, restatemen ;
¢ ' 33 LOANASSETS

its financial -Statements, and b) the retrospect )
ment of financial position.
ific provisions for mpairmea

" " or.teciassification of items in
ective interest method. Specif

. ~or reclassification has a material effect on' the information in the third state
P b ot 1 the current yea, the Society has applied 1AS 19 (as discissed before) which has resuited in materil effects 00 : Loan assets e stated at amortzed cost USIng the effectve ir s
il Eid nin ent yeas : applie } . 2 ; ; fhat 4 loan assetis impaired. ODectve
: the information in the statement of financial positin as at 31 December, 2011. As such the Society has presented S are made throughout the year and at year o ';g‘gr?s %E)]:?‘ t?\ile;:::rfﬂwer\s experiencing signficant financial -
" ainird statement of financial position as at 31 December, 2011 : R avdonc tat airanca 55 SITOSIo¢ FCLCCoy > 2 :
: o i et e el e Mmmmmﬁmummmmmmmmalpavmm- ] -
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" being the present vaiue
~. gt the original effective |

“credited to income.

6 70 THE FINANCIAL STATEMENTS
e NOTES TOTEETZ DECEMBER 2013

e En;énmcmuccouinﬁe POLICIES (contd)

' LOAN ASSETS (cont's)
ance that an impairment foss on & financial asset has been incurred, the amount of
allowance for impairment i fmeasured as the difference between the carrying amount and the recoverable amom

of the expected future cashflows, including amounts recover_ablg from collateral, discounteg
nterest rate. The specific provision for properties in possession is based on an agreed sajos

price with a third party or 2 Director’s valuatiof:.

through the use of an allowance account and the amount is
nen all ar part of a loan asset is deemed uncollectibie

The carrying values of impaired assets are reduced
in part o In full of amounts previously written off are

recognized in the income statement. Write-offs are mada. w
and are charged against the afiowance account. Recoveries

“The Society also callectively assesses fis mortgages for impairment by applying historical loss rates to the portion

" of the portfolia not deemed to be individually impaired.

¢ cash flow problems, in the judgmen

*the income statement over the pe
38
Froehold fand and buldings are stated at th

Sb F;eghold land is not depreciated. Depreciation on all other assets Is calculated on a straight line basi
5 Vgs.tma!‘gdrtc write off the depreciable assets over their expected useful economic fives.

. Motoc Vehicles " 20.0% :

| INVESTMENTS

o

moartgagors experiencing significant but temporary

deferral of repayments for
ted facilities continue 1o earn interest and are aged

Renegotiations normally involve the
t of management. Renegotia

based on the original terms.

held-to-maturity securities as these are non-derivative financial assets

with fixed and determinable payments and fixed maturities that management has the positive intent and ability to
 hold to maturity. The investments are carried at amortized cost with premiums and discounts being amortized to
riod to maturity on an effective yield basis.

The Society classifies its investments a3

 PROPERTY, PLANT & EQUIPMENT
¢ revalued amounts less accumulated depreciation thereon. All other

fied assets are stated at cost less accumulated depreciation.

s at rates

. The laowing rates areused-
! Offics funfore - - < 10.0%:
 Machinery and Equipment L 125%

annual report 2013

NOTES TO THE FINANCIAL STATEMENTS
AS AT 31 DECEMBER 2013

SIGNIFICANT ACCOUNTING POLICIES (cont'd}

35 PROPERTY, PLANT & EQUIPMENT (cont'd)

on the revaluation of land and buiiding are credited 0 2 Tevaluation re-

Increases in the carrying amount arising
ame asset are charged against the revaluation reserve, al

serve. Decreases that offset previous increases of the s
other decreases are charged to the income statement.

Subsequen_t posts are included in the assets carrying amount of recognized as a sspavmé asset, 23 appropriate,
only w_hen 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 1o the income statement during

the financial period in which they are incurred.
events or changes in Gircumstances indicate that the carrying

l0ss is recognized for the amount by which the asset’s carfying
rable amount is the higher of an asset’s fair value less cost to

Assets are reviewed for impairment whenever
amount may not be recoverable. An impairment
amount exceeds its recoverable amount. The recove
sell and value in use.

36 INTANGIBLE ASSETS (COMPUTER SOFTWARE)

The cost of acquiring and installing computer software is capitalized and amortized over their estimated useful
5 associated with maintenance of computer software are

economic life of eight years on a straight line basis. Cost:
expensed as incurred.

3.7 INTEREST RECOGNITION

For instruments measured at amortized cost, the effective interest method

of a financial asset or a liability and to allocate the associated interest income or expent
The effective interest rate is the rate that exactly discounts estimated future cash payments of 16Ce
expected life of the financial instrument to the net carrying amount of the financial asset or liabiiity.

38 RECOGNITION OF FEES & COMMISSION

Fees and commission are generally recognized on an accrual basis
inspection fees for mortgages that aré fikely to be drawn down are deferred over the term of the mortgage.

3.9 INVESTORS' BALANCES

Investors' balances aré initially recognized at the nominal amount of fun

amount plus wcmed interests.

is used to measure the canrying value
se over the relevant period.
ipts through the

when the servige has been provided. Property

ds received and subseguentiy &f noming
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THE FINANCIAL STATEMENTS
AS AT—31»DECEMBER 2013 - :

. NOTESTO

3. SIGNIFICANT ACCOUNTING POLICIES (contd)

- 210 RETIREMENT BENEFIT PLAN 3

- “The charactensics of this a

 For e purpose of the

ton Schome which is a defined benefit schieme as the
tis dependent on years of service and compensatcn,

The Society operates the New Building Society Limited Pens
{ the Society. The Scheme Is funded by employes

amount of penslon that an empioyee wiil recetve on retiremen
The assets of the scheme are held independently from those O
and Soclety contributions.”
The projected actuariat methad s used for the retivement benefit plan. Under this method, the actuarial liabites
consist of the present valug of pensions in paymerit and vested deterred benefits for terminated members, pius that
portion of the future bensfits expected to be paid to presemt mambers which is related to their ¢redited service up
‘1 the valuation date. Amounts of pension are determined based on each member’s projected final earmngs The
current service cost for the defined benefit provisions for the year following the valuation date is the present vaius
> of benafits accrued by members with respect to their service in that year.

ctuarial cost metnod are that it matches year-by-year costs af benefits expected to be

1 year to the contributions required for those years and, since it results in a panern
ployee ages, it may also resull In progres-

sts for an individual mployee as that em
Scheme as @ whole if the average age profile of the Scheme membersiup Increases

* acciued by the members 6aC

of progressively ingraasing co

 sively increasing costs for the
from year t0 yeal.

317 PROVISIONS AND CONTINGENT LIABILITES

ero 1$ a present obfigation as a result of a past event, it 1§ probabie that the

3 ‘A.pmvis:ion is recoa.nlied wﬁen th ;
' “pbligation will be setded and it can be refiably estimated. Contingent liabiities have not been recognized

‘CASH AND CASH EQUIVALENTS
Statsment of cash flows. cash and cash equivalents comprise cash in hand and cash at bas

ot balances edecmable aftr e moTNS.

s Wrere nncesaary comparative figures have been adusted to conform

 COMPARATIVES
with changes in presentation in the curent

year

e L5
g
i 7;‘«"’,““"‘,. §
I i

NOTES TO THE FINANCIAL STATEMENTS

AS AT 31 DECEMBER 2013

4, CRITICAL ACCOUNTING ESTIMATES AND JUDGMENTS

41

42

IMPAIRMENT LOSSES ON LOAN ASSETS

To ndenﬁfy impairment in the Snciety's loan assets, judgments are made as 1o whether there is 2ny obssrvabie
data indicating that there is a measurable decrease in the estimated future cash flows. Estimating the quantum end
of receipts will depend on the future perfortnance. .

timing of future recoveries involves significant judgment. The size

of the Bomower and the value of the security, both of which will be affected by future econamic conditons,
adddionally, collateral may not be readily marketable. The actual amount of fulure cash fiows and the daig they
are recenved may oifer from these estimates and consequently actual losses incurred may differ from inos2
recognized in these financial statements. .

HELD-TO-MATURITY INVESTMENTS

The Society folows e gudance of International Accounting Standards 39 - Financial instrumerts. Racogndion
ané Measurement, on classitying non-derfvative financial assets with fixed or determinable paymerts and fued '
maturty 3s heid-to-maturity. This classification requires significant judgment for which management pvaiuates s

indeation and abilty to hold such investments to maturity.

RETIREMENT BENEFIT PLAN

The present yaue of the retirement benefit plan obligation depends 0n a qumber of tactors that are determined o7
& actvariai basis using 3 number of assumptions. Any changes in these assumptions will impact e Carrying
amount of the plar's obligation The assumptions used are disclosed in note 12 1o the financial statements
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norss TOTHE numcw. STATEMENTS R x T
AS AT 31 DECEMBER 2013 ;
o Gays G : OTES TO THE FINANCIAL STATEMENTS
; ’ AS AT 31 DECEMBER 2013
; 2013 N5 : Expreseactin Thousands of (uayana Dotars
BN i EEh 2 v IO ... o
" 8- CASHRESOURCES ‘ : . L SIS W
Gt L : . St ; 6. LOAN ASSETS (contd)
" Redemadio onDemand -
" pashinHand : : AN ’ 7.200 1300 The table below shows the analysis of No. of Vaive No. of Value
Cash at Bank, exciuding Fixed Deposits 712,508 610,039 the mortgage partiolio by vaiue bands Securites Secarities
im ; R : : e e Balances not exceeding $1,000,000 1,828 1,047,880 "y
1 < : Lm@ﬂldﬁvcwl)ﬂdc;shiqm : d R 817.2% Balances exceeding $1,000,000 ,W o
= E S8 s S NEA300,000 1,081 1,339,204 PSR Y T
. :.E; : m”m:b*:;‘; 351"3’!““?’”‘5" - : e e Balarices exceeding $1,500,000 : ' aas
‘ spasts , 804, 133,906 but not $2,000,000
12 < . but not $2,000, 866 1505942 31 1,584,583
P @ ‘ : ot o 6751145 Balances exceeding $2,000,000
L g 2 S but not $2,500,000 57
Sl ; , ; 500, 1,718,505 809 1807429
y g 8. LOANASSETS . _ Balances exceeding $2,500,000
S o iy ‘ , but not $3,000,000 798 2201281 778 2135390
; g Mortgages ReE 32,976,564 27,797,185 Balances exceeding $3,000,000
4 = Wmmwm . : 14,499 15,976 but not $4,000,000 1314 4508570 1,153 3987138
2 g v 32,991,063 27,813,161 Balances exceeding $4,000,000
: 2 ; put not $5,000,000 934 4,175.994 811 3612878
10 Prwlsmnforhnpamm onLoanAsse\ts(nuhﬂ) ; (107,320) (101,296) Balances exceeding $5,000,000 J :
iR Umamed Intorest (4,207) (6510) but not 6,000,000 679 3,715,614 561 3,060.409
s g ; 32,879,536 97,705,355 -~ Balances exceeding $6,000.000 3 (
X but not $7,000,000 a8 2,895,088 350 2265789
. ; A ¥ Balances exceeding $7,000,000 :
i A ‘ but not $8,000,000 315 2,815,566 34 2,278,748
: it o e PN B T ! . 000, ;
mw a s o E-d Balances exceeding $8,000,000 : 5
A : ’ = | but not $9,000,000 ue 1T n S
e S bty ] 20173 ; 2012 \: Balances exceeding $9,000,000 ’
I AR R Syt : " Ne.of Value No. of Value t{ but not $10,000,000 114 1,082,827 3 693,159
ok . Properties Properties ¥ Balances exceeding $10.000.000
; ‘ 650.371
§ oo e g { S but not $11,000,000 137 1,438,222 B2 ‘ 5
Bt As at the Begioning of the Yoar 5 15976 4 8227 | Balances exceedd 511,000,000 o gz . 1 1,666,423
P Aamesamer g 19,378 1 14,367 bt not $12.000.000 |
. Dispasals in the Year . : , 2 6,618) R . " 55 669,761
IR s R R e e { " Baiances exoeeding $12000.000 W
4 maedor 14458 5 15976 B ‘ — e 2T 2I08%.
, Pmqummwssessmamsddnssoonaspracﬂcalﬂe mpfmmdmmmwsmdmbmm 4/"
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RN Am AL STATEMENTS b s NOTESTOTHE FINANCIAL STATEMENTS
TEST S AT 31 DECEMBER2013 13 ' AS AT 31 DECEMBER 2013
Sk : 'T 7 &;essed mm,andggfmnam g » Expressed m\'housandso’GuymaDanr!
A2 : : it i | ‘ , PLANT & EQUIPMENT
7 m:amms : b A FreeholdLand  Machinery, ‘Motor workin  Tolal
S : i e iy ' ; : and Buildings  Furniture and Vehicles Progress -
_ .;feovemmemm TR e e | Equipment -
Wi United !QngdumermwemTremzy Lipaps " T v X : : o 461,223
LA Berbite Bndge Comaany Inc. Bonds LR S LT 1,870,000 1,870,000
T ppase ) ‘ 6,167,701 12,283,439 :
b L e R L s ; 1 January, 2012 771,062 152,151 83,357 960,483 1,967,052
© | 8. PROPERTY, PLANT & EQUIPMENT 80,404 106,399 ‘ - 26,896 213,699
ERRE ek o Preehold _ Machinery, Motor Total 97,379 : Do -
St : .~ landand Furniture and Vehicles 0 ‘
e Buildings  Equipment ‘ As at 31 December, 2012 1,838,845 258,550 83357 _ - 2180752
j-:,“’: Oost P : “  Accumulated Depreciation
S '[,,5“‘9,”8,',““3'?’ 2013 - i 1,838,845 258,550 - 83,357 2,180,752 ‘. at01 January, 2012 (40,544) (133,361) (58,428) - (232333
<. Additions T - : S - ©9,932 5 9,932  Charges for the Year (24,947 (17,811) (6,299) - {e05n
LD!SOB‘SB!S : S S . (16,225) (16,225)  Written back on Disposals L : % 3 *
2 Revaiuahen ! - X . 4 : : :
S ; : i at 31 December, 2012 (65.491) (151,172 (64,727) - {281,390)
Asa;.:q December, 013 1838845 268,482 - 67,132 2,174,459 b A ;
Bt Ay S T o Lo Al e ' b  Book Value
N ”‘“‘"‘W“‘F‘“"ﬂ“( P b As at 31 December, 2012 1,773,354 107,378 18,630 1,899,352
5 %ﬂmm“! 2013 S e BEAST) (151,172) (64,727) (281,390) If freehold land and buildings were stated at historical cost, the carrying values would be
- Charges for the Year AR e . -] (23,169) {6,300) (59,703) . : :
- Wrumbackonmsposa!s. e e - 16,225 16,225 2013 ek w2
g amtuanm 1 - LISIACRG NI 7 ; v i 65,401 % e by
; s ‘ . e 1,274,870 1320940
““*3‘ mﬂm 2013 (30231)  (174341) (54,802) (259.377)  Accumulated Depreciation (71,567) 1k (48.070)
: R 1,203,303 ~ 1,274870
 NetbookVae : SRSty : ek, et SIAE,
V,'As am Decemher 2013 % i 7‘ ; 1ms11 94141 12,330 1,015,082
mm&ﬂandandbuimms are cecmdedama vaiuanons mn
eDurectors basedonind d t f d S
2 resut of valisations carried lependent professional advice a
a‘wm mm;“ketvam Mbymm‘““““"“m@g)w CompmnPOutar as at September 2013 on the AT
{39
i
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NOTES TO THE FINANCIAL STATEMENTS
AT 31 DECEMBERZOTB
¥ iC mmdmmwm,mam NOTES TO THE FINANCIAL STATEMENTS
5 Al TS . ‘ AS AT 31 DECEMI
.8 OTHERASSETS. ik 2012 o s Gy
: X ¢ e ' T RETIREMENT BENEFIT PLAN
- Accruedinterest ST T Y , 144,292 104,168 -8
' Accnums Receivables and Prepayrmems e . 1202 13,673 a
; : fu ; 156315 117.841 &4 it 2012
Tai A g s < ‘ < - The amount recognized in the Statem :
o : : i ent of Financial Position is as follows: ;
40, INVESTORS' BALANCES | 3 4 :
i S Ty £ whk : * Present Value of Obligations : Pt iy
Five % Fair Value of Plan As: . J
.8 - Dolar Shares : : wonass 182273 B i e @28908)  (110,9%)
o é & A ave and Prosper : ; ; 23,814710 21,980,547 ol set Recognized in the Statement of Financial Position (330,380) {267 175)
b * Deposits i, 844,282 ' P “
= . De 7 b, : , 835,851 ‘ . ;
> B Tl 8 . . . 44,730,347 023778 . : The movement in the Present Value of the Obligation is:
C (N ) ;
: ‘g " 41, OTHER LIABILITIES appe A : & As at Beginning of Year M3758 378785
o e B R S : e Exponze 20,697 25,268
g., . Withhoiding Tax o ; 55,508 S R Current Sgrv:ce Cost 5 20,937 17.255
£ ! ms Payables and Accruals ¢ : 191,448 60:014 gnn:riﬁ;b;t::: by Plan Participants 10,412 931t
o IhoDE 3 ‘ : ~ (5,119 (6.042)
5 i NG 2;:?‘1’; 41,028 Actuarial (Gain) / Loss (1.161) 19,161
3 ‘ : . UL As at End of Year 498524 243758
[
= ; The movement in the Fair Value of Plan Assets is:
=
]  As at Beginning of Year 710833 556,441
- Actual Return on Plan Assets 95,724 136,168
Contributions by the Society 22,558 20,173
_Contributions by Plan Participants 10,412 93
" Benefits Paid (5,119) {6.042)
Administrative Expenses (5.604) - (5118 ;
~ AsatEndof Year , 828,904 710,933
The amount recognized in the Statement of Profit or Loss:
Current Service Cost zg:?l ' 12;2:;
: : : Interest Cost ! e
: _Expected Return on Plan ASSetS {“‘::} “32’ ;??
_ Administrative Expenses s w5 :
3 RS e s el
: Srire g ‘ b 3304 10696
4 * Total included in Staff Cost
“ ¥ \.—_—-1
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- NOTESTOTHE FINANCIAL STATEMENTS
6% 0 ASAT31 DECEMBEBZO‘B ‘
Sk W EjtpressedinThQusands'oflGUY”“D"ﬂm :
o : £ 2013 iz
X ST R ’ : Restateg
e HEUFEMENTQENEFW Pl_AN(cenl‘d)
- The moum }_ocoghized i Other Comprehensive income:
§ Loss from changgs in assurmptions : x 27,155
~ Experience Gains - Demographic (1,161) (7.993)
1 'g .~ Exprience @ains - Financial (48,788) (99,403)
ot ; ST AT T
iE : (49.950) @)
LA s . ; j g
oo - ‘Expected Contributions in Upcoming Year 34,294 32 554
“'o O
: 8 ‘_rhwrlncip,al assumpﬂnns used were: '
] _ DiscountRate - 6.50% 6.50%
: _‘g “Future S_a!arylnt:{eas'es 5.50% 5.50%
S .+ Return on Assets -« - 6.50% 6.50%
v  Mortafity - : UP -84 UP-94
s (+1) (with (+1) (with
a projection a projection
scale AA) scale AA)

the new hu

a{

pian assets comprises income and capital gains less a
as been determined by Teference to a weighted average

dividend yield on equity
f pldn assets invested i

- The sxpected return on

" ‘The income companent h

" have been fixed, and the

~ considering the proportion o
. économic conditions.

. Risks specific to the Society arising from the Retirement Benefit Plan:
crease in the bond interest raté will decrease the fetirehent benefit surplus.

 interest Risk: A de

s S ity Mnrtiﬁiy Risk: The present val
i 4 ~* “.of the plan participants during and after their employment. An inctease in th
- will decrease the retirement benefit surplus. ;

“ s"m Risk: m'a-pmsem ..vaguer of the plan abligéﬁ ¢
g i ipants. An Ingrease in the salary ot the plan participants wil decrease the reti

"~ Investment Riskc & decrease

holdings. An allowance for capital gains has
in equity holdings, adjusted for growth in the cap

ue of the plan obligation is calculated by réference 10 the best es
@ life expectantcy of the plan participants

on is caleulated by r_é!erence to the future salaries of the
rement benefit surplus.

margin for administrative expenses.
of rates of interest at which deposits

been determined by
ital value in line with

simate of the mortalty

plan

in the return on plan assets wilf decrease the retirement benefit Surplus.-

P
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- NOTES TO THE FINANCIAL STATEMENTS

AS AT 31 DECEMBER
Expressed in Thousands of Guyafaot;lolaiars

7 2013 w2 -
12, RETIREMENT BENEFIT PLAN (cont'd)
Plan Assets are comprised as follows:
Cash Resources 185,527 2% 199,061 2%
Equity: ;
Mangfa;tuﬁng 80,843 61,964
Distribution 85,786 67,232
Financial Institutions 410,666 332,910
i 577,295 0% 462.106‘ 65%
Debt Instruments (United Kingdom Government
Bonds) 66,082 8% 48,765 7w
828,904 100% 710,933 100%

The fair values of the above equity and debt instruments are determined based on guoted market prices in active

markets.
A summary of the plan position and experience adjustments is as follows:
a2 2013 2012 2011 2010 2009 :
 Ppresent Value of Obligation a98524 (443758) (378.789) (425,373)  (393.689)
Fair Value of Plan Assets 828904 710933 556,441 474,957 372,104
ssumptions

impact of changes in significant actuarial @
r the determination of the defined obligation are discount rate, expected sal;ry
analysis provided pelow have been determined based o0 reasonabie posgble
at the end of the reporting period, while halding al other assumptions

Significant actuarial assumptions for
increases and mortality. The sensitjvuy :
changes of the respective assumptions occunng

% Change in Benefit |

Benefit Obligation
Obligation

Scenario
' |
~ 1 valuation Results " 26,63 |
[ Discount Rate -1 %% ” T 11'
| Discount Rate +1 ” -1087 {
T Salary Increases -1% 7 ” 13.41 i
Salary Increases +1% y - 199,186 013 }
 ["Vortaity Assuming 1 Year Youroe” —ig 8 SN
I Stortaity Assuming 1 Year 00¢" : —{4

TR PR, 2\ L T YO
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" 'NOTESTOTHE FINANCIAL STATEMENTS » Ve annual report 2013
TS Tl AS AT 31 DECEMBER 2013 OTES T e
L ~ e o housandsofGuyara Dalars O THE FINANCIAL STATEMENTS
: : AS AT 31 DECEMBER 2013
. = i ‘ 2 Expressed in Thousands of Guyana Dotllars
Ay RESERVES e s b 2413 2012 | e » 2013 012
v : 3 ‘ 4 : Hestring ‘ : 'PROVISION FOR IMPAIRMENT ON LOAN ASSETS : i
= ngamamm st . 2l - at Beginning of Year 101,29 05485
" Rs atBeginning of Year - ‘ 522,189 522189 i Tor e Year 6024 - 5810
Gain on revaluation of property . 65,491 As aLEnd of Y i e e
> g s \ of Year
WIS : : 107.320 101.286
b - * AsatEnd of Year - 587,680
I 7 i LAl ' NON-INTEREST EXPENSES BY NATURE
E " Rotained Earnings ‘ :
e g A L X ‘ Depreciation 59,703 49,057
s o As @t B f Ye i 2 7,014,064 i " ’
> | P K oaqeieng o 5,749,483 Nt Provision for Impairment (Note 14) 6,024 5810
- Transterred from Risk Reserve : 2311 129,085
o SN ; ; . Staff Costs (Note 17) 316,441 201,777
e R bk :  Electricity 312 38717
o 3 Prpﬁ for the Year 992,538 812,997 - * Software Licence Fee 16,403 15,408
] é : ke £ 1 - Advertising 6,788 8897
= B Other Comprehensive Income: ; . Postage and Telephone 10,455 10,600
: g s Remeasuremeni of pmyision of employee bengfits 49,950 80,241 * Charitable and Educational Donations 6,560 5731
Impact of adoption of JAS 19 revision - 242,258 - Auditors' Remuneration 2,968 2,968
;5; % iy £ 75430 79.213
= - Ag at End of Year 8,080,723 7,014,064 el g e i
e R ey 582,370 546.282
by B _ The Risk Reserve Ard ‘
i, IR N % ‘ * 16, INTEREST EXPENSE :
&fs The Risk Reserve Is created as an appropriation of retained earnings to account for the difference between the i 372496
. specific provision created by the Society and the provisions as required under the Financlal Institutions Act 1995. Five Dollar Shares 36:‘;: 5 8' 165
R - 51 :
iy S8 K Wy oy hares !
..~ The Society makes specific provisions for non-performing advances based on the difference between the wa_”d e 11,916 13,808
*carrying amount and. the d?scqunted expected cash flows. These provisions booked as at 31 December, 2013 ~ Deposits Pritok
- totalled $107,320 compared witf @ provision of $139,084 as required under the Financial Insfitutions Act 1995. . TN 924469
- -7 "The Risk Reserve as at 31 December, 2012 was §55,935. The decrease of $24,171 is shown as a transfer of -
*. Risk Resgrve to Retained Eamings. This is showr in note 13 (A). - - STAFF COST
S N S ‘ - : ggazi 240736
P ““'9'”" Capital ~ Wages and Safaries 11939 . 10,799
e e AN T e S : ‘ _ ~ Social Security Costs gaen .. - 1apd
As required by the Financial Institutions Act 1995, the Bank of Guyana has assigned the Society's capital of tS ~pension Costs. ; 31,926 8346
© OerStaffCosts : e e e
e . ST 316,441 891770

" business as ot less thari an amount of $250,000.
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T NOTES TOTHE FINANCIAL STATEMENTS

'AS AT 31 DECEMBER 2013 -
b(pmssedinfho'usmdiolG

uyana Dallars

1B RELATED PARTY TRANSACTIONS
A ; ies i nal course of business. The refated pa ti
A number of yansactions are entered into with related parties in the norma 68 : : parties
; : including Directors and Senior Officers of the Saciety and close family members of
“are key management personnel including 5 of the Soclety atthe applicable employee rate of 50% of

o _ such individuals. Martgages are extended to Senior Officer ) ”
- the prevailing rate. All other transactions are carried out O commercial terms and at prevailing rates.

2013 2012
lg . 1 B A
‘e {a) MORTGAGES
E d - I ¥
. . Batance s at Beginning of Year 26,550 23,022
) * ‘Mortgages Issued during the Year 3,140 12,200
9 " Mortgage Interest Charged during the Year 1,310 1,081
g Mortgage Payments during the Year (1,670) (9,753)
o 7 ; :
. g’ - Balance as at End of Year 29,330 26,550
‘5 A% T
'3 " No provision has been required in 2013 and 2012 for the mortgages granted to related parties.
o - : - ‘
g (b) ~ INVESTORS’ BALANCES
= :
g Balance as at Beginning of Year 119,709 116,745
e - Effect of Changes in Key Management Personnel (32,136) -
i A . Deposits Received during the Year 41,157 38,087
[ g - interest earned during the Year (net of tax) 1,642 2.540
& : L _&ffnﬁxdrawals made during the Year - (49,333) (37,663)
i % ¢ “Balancg as 8t End of Year 7 81,039 119,709
(70 le) KEY MANAGEMENT COMPENSATION
ShortTerm Erﬁp!uyae Benéﬁts :
; iy 3 ] g - 88177 81,616
3 Post-Employment Benefts - - . ; .
S o : 4,181 3,480
Sh e R R S S v oI R 92,358 85,096
. (d), OTHERSERVICES
© . Legaf Services from Key Management .
: e b p e R 17,021 16722,

19,
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NOTES TO THE FINANCIAL STATEMENTS

AS AT 31 DECEMBER 2013 {
Expressed in Thousands of Guyana Dollars :

»e

2013 : 2012 °
DIRECTORS' COSTS
Directors' Costs included in Key Management Compensation
Directors' Fees 3.840 » 3,840
Directors' Travel 3'540 3.840
Directors' Pension 2010 . 2,010
9,690 8530

FINANCIAL INSTRUMENTS AND FINANCIAL BISK MANAGEMENT

(a) CATEGORIES OF FINANCIAL INSTRUMENTS

ﬁnancial instruments carried at the Statement of Financial Position date include cash res'ourx:és, loan assets,
investments, other assets (excluding property, plant and equipment and prepayments). and investors’ balances,
accounts payables and accruals.

The Society's financial Instruments are classified into the following categones identified in IFRS 7: hefd-to-maturity
and toan.:,1 and receivables. All of the Society's financial liabilities are classified as financial liabiiities measurec a
amortized cost 4

Financial assets classified as held-to-maturity are non-derivative instruments with fixed or determinable payments
and fixed maturities that management has the positive intent and ability to hold to maturity. The Society's
investments are classified as held-to-maturity.

Financial assets classified as loans and receivables are non-derivative instruments with fixed or determinabie
payments that are not quoted in an active market. The Society's cash resources, loan assets and other assels
(excluding property, plant and equipment and prepayments) are classified as loans and receivabies.

Financial liabilities which are not classified as fair value through the profit and joss are classified as financial
iabilities measured at amortized cost. A financial iability which is acquired principally for the purpose of selling in
the short term or derivatives are categorized as fair value through the profit and loss. The Seciety holds no such
financial fiabilities. As such, the Society’s mvestors' balances, accounts payables and accruals are classified as

financial liabilities measured at amaortized cost.

. There were no changes in these classifications from the prior year.

RISK ARISING FROM FINANCIAL INSTRUMENTS

rity of the Society’s assets and liabilities. The Society's achvity
rs which are then used to earn an interest margin by IVesing
h arise from this core activity, and which negds 1 b2
<t rate risks and foreign exchange risk. The Society's
steady growth in profitability and net asset base.

Financial instruments incorporate the vast majo
~involves the acceptance of deposits from investor _
* these funds in high quality assets. The principal risks whic

man the Society, are credit risks, liquidity risk, vintere‘
< ure 10 such risks while maintaining

jective is to limit its expos . ooy : :
? ge Society's risk mane:zmm policies for each of these fisks is described in ¥e following parts fo this nate

& —~ 4T

| -
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 NOTESTO THE FINANCIAL STATEMENTS
NOTESTO T:SIET';!_DECEMSERIOB : ‘

20, - FINANCIAL INSTRUMENTS AND FINANCIAL RISK MANAGEMENT (cant)
{6 CREDITRISK

\which Is the risi that a counterparty will be unable to pay amounts
< holdings of cash resources, investments and loan assets. The
arrying values of these assets at the Statement of Financija

“THe Society takes 0n exposure 1o credit risk, whi
i fullwhen due, Creditrisk arises on the Society
“maximum credit risk exposure appioximates 10 the ¢

- Position date.
cash resources are heid with financial institutions ficensed in Guyana or the
stments are largely in securities issued or guarameed by governments of
Commonwealth countries The investment in the bonds issued by the Berbice Bridge Company Inc., while not

issued of guaranteed by a government of @ Commonweaith Courtry, is considered to be of sound credit quality

based on the Society’s assessment of the viability of that company's activity; the bond is secured on the assets

of that company.

" To reduce the Soclety’s exposure,
United Kingdom. The Soclety's inve!

S e respect to the exposure 1o credit nsk on mortgages, e following mitigating measures are relied upon,

" (i) - Priar 1o the agvancing of funds, an initial interview of the potential borrower is conducted by an Officer of
" the Morigage Department. During the interview, the Cfficer collects information on the proposed project,
the income resourees 10 be refied upon for repayments and the property to be lodged as collateral.

85

s

"

{i))  The initia inspection of the praperty to be lodged as collateral is carried out by a Senior Manager of the
‘ Society with a Director during which a valug is assessed. For loans between ten 1o twelve million dollars,

two Directors inspect the property fo ensure the collateral is adequate.

" (ifi) - A recommendation is made for the amount to be approved using information collected on the project,

sources of repayment and the assessed value of the collateral to be lodged. The recommendation must

. be within seventy-five perceat of the assessed value of the collaterat to be lodged as within the statutory
lending fimits of the Society of twelve million Guyana dollars.

_’tha new building suc'iety 'iim'ited

e ;iv)‘ : \"Tne Board qf Directors is required o approve il mortgages regardiess of the amount to be disbursed.
m At The mortgage must be registered» on the collateral prior to the disbursement of funds.

o L  For mortgages that involve disbursement of funds in stages, a weeKly site inspection is carried out by
i S A A IR :'” é‘éﬁmﬁm ;“9 Mortgage Department to assess the satisfaction of set targets prior to further release of
S BN e g D Tl ants. ; Vi

: M) M !WIS are neneréfeﬂ'm identify fnartgagofs who have def. ¥ i
AT, : b J autted on repayments. The Society has
R !eﬂ";;:}ﬂ{gm ﬂvavnsage Oepartment that is tasked with the identification and monitoring of defaulting

_annual mep 2013

NOTES TO THE FINANCIAL STATEMENTS

AS AT 31 DECEMBER 2013
Expressed in Theusands of Guyana Dollars

0 FINANCIAL INSTRUMENTS AND FINANCIAL RISK MANAGEMENT (contd)

 {¢)  CREDITRISK (contd)

{viii) A Director of the Society is required to inspect collateral lodged at least once every
three years. :

Given the homggenoys nature of the Society's loan assets, management monitors
xr_xe oyeran quality of its portfolio by examining the geographic concentration againsi |
historic default rates (foreclosed mortgages as a percentage of the geographic total).

The concentrqticn qt loan assets that are neither past due nor jmpaired 3s at the
Statement of Financial Position date and the geographic default raies are shown below.

2013 2012
Value Detault Rate Value Default Rate
Demerara, except Linden 21,187,400 0.43% 17,273,706 0.42%
Berbice 4,917,170 0.21% 3,919,162 0.26%
Essequibo 1,593,986 0.18% 1,391,634 0.20%
Linden 687,471 0.48% 612,744 - 0.68%
28,386,027 23,197,248

During the year there were loan assets totaling $106,030 (2012 - $20,406) which wera renegotiated and
which would have otherwise been past due or impaired,

The table below shows the age analysis of loan assets that are past due as at the Statement of Financial
Position date but which are not impaired, along with the estimated tair value of the collateral hetd against

these balances.
;. 2013 2012
Past due up to 30 days 2,886,900 2,540.256
Past due 30 to 90 days 1,494,390 1,616.757
Past due over 90 days 101,868 ,322r106
oo Total 2,483.158 2479718
Fair value of collateral 9,562,070 9,663,890
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% The mbre below snows the geagraphic analysis of 2 el
 Position date, along with mg egngted fair value of the collateral held against these balances. All impaired loan

. assets wers outstanding for more than 180 days, W

NOTES TO THE FINANCIAL STATEMENTS
| AS AT 31 DECEMBER 2013 -
anmssed in ﬁwuundsoquyana Doﬂars

% : zo, FIHANCML msmunsurs D Hmcw. RISK MANAGEMENT (ml'ﬂ)

d CHEDH RISK (canl‘d) 3

loan assets that are impaired as at the Statement of Financig

jith mortgages totaling $22,812 (2012 - $7,682 ) being

“" outstanding for more than one year.
' 2013 2012
" Demerara, except Linden : : 92,773 109,530
-~ Berbice . Pl ' 8,020 2471
Esseqube ’ . 2,379 .
R R ot x - 1,709
' 103,172 113,710
5 VFaarvahm ofcolioys £, 161,900 207,650
INTEREST RATE RISK

e

CThe Soc'rety assumes intems( rate risk from dealfing 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 charige applicable rates on mortgages and investors’ halances and the holding of short-term investments.

i The Saczety s inferest bearing instruments-carry fixed rate of interest except cash resources totaling $4,644
© (2012 - $621,823) with an effective interest rate of 0.5% (2012 — 1.0%). Should the interest rates on the

floating rate instruments increase/decrease by 50 basis points (2012 — 50 basis points), with all other variables

“held constant the profit for the year would increase/decrease by $23 (2012 - $3,109).

'1 The tables below summarize trie'Society's expésixre to interest rate risk by categorizing the carrying amounts of
“ .assets and liabilities by the eartier of the contractual repricing or mafurity dates.

annual report 2D1 o §

NOTES TO THE FINANCIAL STATEMENT: S

AS AT 31 DECEMBER 2013
Expressed in Thousands of Guyana Dallars

 FINANCIAL INSTRUMENTS AND FINANCIAL RISK MANAGEMENT (contd)

Uptooneyear Overoneyear  Non-Inferest Total -
¥ Bearing
As at 31 December 2013
Cash Resources 11,804,469 - 720,008 12524477
Loan Assets 32,869,244 . 14499 32883743
Investments 3,838,211 2,329,490 - 6,167,701
Other Assets (Property, Plant and
Equipment / Retirement Benefit
S?Jur:)lpus) : 2,401,777 2,404,777
Total Assets 48,511,824 2,329,490 3136284 53,977,698
Investors' Balances 44,730,347 - - 44,730,347
Other Liabilities - 292977 ‘ 292,977
Total Investors' Balances and Other )
Liabitties 44,730,347 ¥ 292977 450233
Interest Sensitivity Gap 3,781,577 2,329,430
JM\
51
B,
(&) CamScanner
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NOTES TO THE FINANC!AL STATE MENTS
.. -ASAT3t DECEMOERIO'H k

e s ) 5 E_wrem-d n wm of Guyand Doliars

2& mm:w. msmunam AM m RISK MANAGEMENT {contd)

1€) INTEREST RATE RSK (conr e

é _ Up to one year M‘mm{ Non-lnterest Total
 As 2131 Davamber 2012 Aostated
_ © Cash Resources 6,133.90 B G 617,239 6,751,145
LN Assets 27,683,569 . 15,976 27,699,545
Vlnvmlmts 9952216 2331223 - 12283439
~© " "Other Assets (Property, Pantand
Equipment / Retirerent Benefit .
- Surphs) © : : : 2518711 2,516,711
 Total Assets 43.769.691 2.331.223 3149.926 49,250,840
- Investors' Bdlances 41,023,778 . - 41023778
=+ - Other Liabiities (Ret:remmsenafa
- Pian Defici) - L . - 158,351 158,351
'murmsurs‘-mmaa Other
© Liabitties - R 41,023,778 s 158,351 41182129
- Interest Sensitivity Gap 2745813 2,331,223
" The effectve inerest rteslyields on. ‘ 2013 2012
- significant ﬁnantnalmsxrumeﬂtsareas bl
£ foﬂows - ; % %
" Vrg:édogposits: S L iy ) 22 2.6
Mortgages . - L et B kT e 6.5 6.5
- lnvestments .- B TR 3.2
B kwes:ms'adances : Ry B : 21
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NOTES TO THE FINANC!AL ST ATEMENTS

AS AT 31 DECEMBER
Expressad m Thousands of 6 uLnnz?;}Ws

m INSTRUMENTS AND FINANCIAL RISK MANAGEMENT (cont)
(e) LIQUIDITY RISK

w :)s)é; th: :sk that the Society Is not ebie to meet s financial obligations as tey fall dus. The Saciety &
ity poc y ta S on its cash resources from investors' accounts and mortgage draw downs, The Socwety's
= malnpfsu Y It; 0 maintain sufficient hquid resources to cover cash flow imbalances and flactuglons 1t tunduy, -
is schiaved mjqu; Or;;gmﬁn‘" the Solvency of the Society and to enabie it fo meet all financial abigatiars, This
of business. 0 a prudent level o liuid assets and thiough fanagement contiot of he RrOWT

All the Socisty's financial liabilties are payabie within one month of the Statement of Financial P\an dale.
However, in practice, Investors’ balances are repaid later than on the earliest date on which repayment ¢an be

required.

The tables below analyze assets and liabilities of the Sociey inta relevant maturity GraUpINGS.

Uptooneyear  Dneto five Over five Total
years years
As at 31 December 2013
Cash Resources 12,524 417 i , 12,524,477
Loan Assets 2,501,654 8,111,554 22,266,328 32,879,536
Investments 3,846,265 1,031,890 1,289,546 6,167.701
Other Assets 196,315 1,915,082 330,380 2401777
Total Assets 19,028,711 1 .05!.526 23,886,254 53,873,491
Investors' Balances 44,130,347 - y it 44,730,347
QOther Liabilities 251,545 22.496 - 14,938 202977 .
Total Investors' Balances : I
4
and Other Liabilities 44,981,892 2249 18,936 45,623,32
Net Liquidity Gap (25953.181) 1 036,030 23867318
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() FOREIGN EXCHANGE RISK

 Foreign exchangs exposure arises from the Society’s holding
Management fimits the exposure i0 unfavourable exchange rate movements by inve:

of foreign-denominated financial assets.
sting in stable currencies.

= B R b
~ NOTESTOTHE _FINANCIAL STATEMENTS |
5 e T NG N 8 DECEMBER 2013 .
o ‘ e By U Expressed i Thousands of Guyana Doflars
20, FINANCIAL INSTRUMENTS AND FINANCIAL RISK MANAGEMENT {contd) -
© LIQUIDITY RISK (cont'd)
 Uptooneyear ~ Onelofive Over five Total % e
R s Ll TR years years TS 22.
" As at 31 December 2012 Restated K
Cash Resources 6.751,145 = - 6,751,145
S loanpsses 2,250,357 7438256 18016742 21705355
Cuo o Investments : 9,952,216 402,427 1928796 12283439
- OtherAssets ; . 1rea 1,699,362 267.175 2,284,378
Total Assets fooTissg 9740045 20212713 49.004317 &
Investors' Balances 41,023,778 - - 41023778 Tl
Dt Liabilties 103716 36,839 17,796 158,351 gg :
it VR0 -
Total Investors' Balances 3 3
. and Other Liabilities 41,127,494 36,839 17.706 41,182,129
Net Liquidity Gap (22,055935) 9703206 20194917

\ : A3t Decembei' 2(i1 3, if the Guyana doliar had weakened / strengthened by 5% against
. Sterling; with aff ather variables held constant, profit for the year would have been $408
. foradk change) higher / lawer. S

 Aggregate Assets denominated in Foreign Currencies 2013 2012
amounted I0: " ; 5
" priish Pound Stering pr7a95 806792
i the British Pound

60 (2012 - $40,340

21 CAPITAL COMMITMENT

NOTES TO THE FINANCIAL STATEMENS
AS AT 31 DECEMBER 2013
Expressed in Thousands of Guyana Doflars

Capital Commitments for Property and Equipment 3 g
Authorised and Contracted for

IMPACT OF ACCOUNTING POLICY CHANGES

In the current year the Society's account i i
il ty' ing palicy was changed i respect of the following item

1) Adoption of the revised IAS 19 - Employee Benefits
The impact of the change has been adjusted retrospectively as shown

below:-
2013 2012
Increase in Retained Earnings 310,332
Statement of Financial Position :
268,191 310,332

Decrease in provision for employee benefits
268,191 310332

Increase in net assets

Statement of Profit or Loss

Increase in staff costs 5,171 12,166

Decrease in profit for the year 5,177 12,166

Other Comprehensive [ncome: T

Remeasurement credit for employee benefits 49,850 80‘241
19950 0241

Increase in other comprehensive income
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NOTES TOTHE FINANCIAL STATEMENTS

AS AT 31 DECEMBER 2013
Expressad in Thousands of Guysna Dollars

VALUE MEASUREMENTS {contd)

: :NOTES TO THE FINANCIAL STATEMENTS
z © ASAT31DECEMBER2013
o _VEspresxrmehousandsolwystal s .-

"Fair vam Valuation techniques |  Significant | Relationship B :
hierarchy | IMWIW | unobservable of - Fair value as at Fair vaiue | Valuafion techniques | Significant 7?-!% ig
L . s & inputs I::Ohsmable hierarchy | and key inputs l unohservable f: Lo
‘ AR puts to fair ! inputs Ms«vaua;
% e . Al o : value ; | inputs to tais |
BRI RLr e : e | value
= s |Assel-  |Asset-  |Lewel-2 |Thefarvaueofthe | NA NA ] mmmailammm , o ST e TR
& . 133,645,231 (28047921 | . . 7 }loanasselswas - ! | Asset- Level-3 | *The appraisal “The signficant - 11 B e
& L RSN A : estimated using the 1,838.845 %1.773 354 | was cgr‘:;ed outin unan:‘egm?{ 33{:?;:3‘;;(5 b i
£ discounted amount of | | September 2013 using | input is the 3Si;b'ﬁmve 424
e 3 the estimate of future | i ! a market approacs; adustmentfor | judgemens, |
- cash flows expected i | !{ha\ reflects observed | factors specific | managemer: ! :
b 6 | o be received. f ! iDﬂC&STOT recent to the freehold 1cm”ﬂ5m§ .
o o e AR gt - | Expected cash flows ! | 4 market transactions iLand ane buildings | e pvarat b
& £ oy | |emdiscounted at the i ; = | for similar properties | in guestion. vaiation © |-
8 AT i SRR, i o seirfon , | ﬁ | and mcorporates Theexentand {wouldnot - |
5‘? wdﬂermjnemtair | i | adjustments for factors | direction of { e matenagly !
£ Fia : valig t } i ' specific to the | i adjustment | affected by !
o Asset- | Asset- Level-2 | The fairvalues have - [ N/A NA ! i llr%hoiq land | degends onthe - lmm pably
= 12848785 | 9963223 i acimdte: ’ H f : {and buiidings [ nomberand - r gossitis”
5 B S | applying tiscounted 5 \ ! question. including characterisies. | ahernative .
2 ; ; o Ao i, ! i f piot size. location, of the Lt .wsummns i
8 | qeing Cortent markst .l { ! : ,rencumb(ances and observabie 4 o
. 7 ; de 4 ! : ‘t | cument use.” ,rmrket {
» T - i { i 3 b
Asset-  {Level-1 |Thefairvalueof - |N/A NA ; | -} ' \?ﬁuﬂ?&% ,'n'res ’
511323 | |the Unked Kingdom ! | ‘ : 1 | that are useg as i
i Government Treasury i ‘ | "+ |Mhe starbng pomt. |
| Loans is based on o s i __l for valuation* |
current market value. ‘ ‘
 lAssets  jlevel-2 | Thefalrvalieshave  [NA WA S
f2244210 1) - | been estimated by ' ;
55 ks ? applying discounted The carrying vahue 0! cash resources and ofher assets approximele 1o fair vaiue given their short term nabire.
cash flows analysis. . : Sk
using actuarial ‘Investors’ Balances
discountad rates
*{ for simifar term. : ' : ) o ;
lavestments. : , ‘ '] * The tair value of investors’ balances approximates 10 the amount repayable on demand as the balances cary o

m wert o fmsfer aemanmm in the cwmn( your
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 NOTESTOTHE FINANCIAL STATEMENT

24, CONTINGENT MATTERS.

. 0n 16 Octaber, 2007, th
" -allegedly given to an employee

W

AS AT 31 DECEMBER 2013 Y

Expressed in Thousands of Guyana Daollars

W  CLAIM FROM A MEMBER

¢ Society rectived a wiit from @ member seeking an amount of $7 673 which was
of the Society to convert into fareign currency for remittance overseas, The sum,
ember. This matter is currently engaging the attention of

it'was tlaimed, was not remitted or returned to the m the
these financial statements as the Society is confident

the Court. No-Provision has been made for this amount in
of defending the claim. :

CLAIMS FROM BUILOING CONSULTANTS

~ During Decembper 2008, the Society received thres wits of claim totaling 529,_829 from consultants invoived
. in providing architectural, structural engineering and quantily surveying Services iIn respect of preparatory

warks for the construction of the Society's new Head Office. The sums, it was claimed, represent outstanding

* consideration due to the consultants for services provided and were determined using the agreed fee bases

applied to a building construction bid amount appreved in October 2007. This matter is currently engaging the
‘altention of the Court. No provision has been made for the sums claimed in these financial statements as the

" Society is confident of defending the actions.

- CLAIMS FROM FORMER EMPLOYEES

During 2010, the Society received writs from three former employees seeking damages in excess of fifty million
dollars in each case for wrongfui dismissal and breach of contract of employment. The trial for these cases are

-~ currently engaging the attention of the court. No provisian has been made for the sums claimed in these financial
- statements as the Society is confident of defending the actions.

ASSET OF RETIREMENT BENEFITPLAN

~ As at 10 September, 2010, the court ordered the hquidation of Clico Life and General Insurance Company SA

Limited naming the Governor of the Bank of Guyana fiquidator. The Society held a flexible annuity policy with this
corpany and an amount of 50,938 was due to the Society's retirement benefit plan as at 31 December, 2013.
As at the date of publication of this report, the liquidation process is continuing.

‘ _nnu_ahebort 2013’

ntributions and Sponsorship

NBS'CEQ/Director/Secretary,

Mr. Abmad M Khan, presents

the Sponsorship Cheque to
Georgetown Cricket Association’s
Treasurer, Mr. DennisWilson fora -
40-Overs Second Division Cricket
Competition with the Society’s
Directors and GCA Officials in
attendance.

NBS’ Chairman, Mr. Moen Mc
Doom S.C., makes remarks prier
to handing over the Society’s
Cheque for $1,000,000 to Mr.
Nowrang Persaud, Charman

of the Biairmont Crematonum.
& Memorial Garden Saciety to
assist in building a Crematorium
‘and Memorial Garden to benefit
residents especially in the West
Betbice Regian. g

NBS' CEQ/Director/Secretary,
Mr. Ahmad M Khan, harids over
© - trophies to My, Colin Boyce,

- Deputy Supenntendant of the
Guyzna Police Force for the Forees
" Annual Athletics Championshin
which ncluded patticipants
from ather Potica Forges in the
Caribbean. 1
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e S Oar Contributmns and bponsorshlp (COntd) \ Rl '.
8 3 | . MrVicky Bharosay, Managerof
i : N85 Carriverton Branch, hands ' -

o '_ over 3 cheque to Ms. Vedawattie

i Egg%‘ /Chand, President of the PTA, 0t~ -

Tl , the New Market Primary School .

g B the presence of the School’s

2 g Haadmistress among others. .

o e B Y ik et

£E §

'1*{’ “f

5 7

am g

§E ” Miss Deandra Gordon, the best -~

35 . graduating student of thaNo. 29 .

[ Village Primary School, West Coast

5 2 Berbice receives a plague from

Q Mrs. Guwsantie Hiralall of NBY (

o ~ Rosignal Branch for acmevmgthe

2{ ‘g -« highest score in Mathematies, \

[

10 FigsNew Amsterdans Branch ‘
& 1 -fE Staff, Mrs. Drupatie Gilmore
- . presents a Trophy compiments ) :
LS -efNBS tothe best Graduating

o 38 Studentof BQYhiﬂCE H\ghSChOOL ok =
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