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

MISSION STATEMENT

BUSINESS OBJECTIVES

To provide a broad 
range of 

Mortgage and Savings 
products through a 

wide 
network of branches.

1. 2. 3.

4. 5. 6.

To provide independent 
financial advice on 

products 
offered.

To practice prudent 
management to ensure 

financial stability.

To provide excellent 
customer 

service using modern 
technology and a highly 
efficient and disciplined 

staff.

To provide employees with 
very favourable working 

conditions thereby 
enhancing 

their personal growth and 
development.

To be a respected and 
appreciated corporate 

citizen.
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NOTICE OF MEETING

Notice is hereby given that the Eighty-fifth Annual General Meeting of the Members of the New Building Society Limited 
thwill be held at 10:30 hours on Saturday, 29  March, 2025 at the Society's Chief Office at Lot 1 North Road & Avenue of  

the Republic, Georgetown. 

AGENDA

st1. To receive the Financial Statements and the Reports of the Directors and Auditors for the year ended 31  
December, 2024 and matters arising thereafter.

2. To elect Directors in accordance with Rule 47(1). The Directors retiring by rotation are Messrs. Floyd Mc 
Donald and Walter R. Persaud who being eligible, offer themselves for re-election - Rule 47(2).  

       3. To fix the remuneration of the Directors for the year 2025.
 
        4. To appoint  Auditors for the year 2025.

  
        5.  To fix the remuneration of the Auditors for the year 2025.

  6.  To approve the sum of eight million dollars ($8,000,000) for donations to Charity and    
       for Educational purposes for the year 2025.

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

By Order of the Board,

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

th
19  February, 2025

Please Note:

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

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

· A proxy need not be a member of the Society.  A Member may uplift one proxy form from any of the Society's Offices 
stand the form must be returned no later than 14:00 hours on Friday, 21  March, 2025.    

     
· Any Company which is a Member of the Society may by resolution of its Directors authorize such person as it thinks fit 

to act as its representative at the meeting.

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

Annual Report 2024 3



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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

CORPORATE INFORMATION
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FIVE-YEAR STATISTICAL INFORMATION (2020 - 2024)

Income Distribution 2024Asset Composition - 31st December 2024

FINANCIAL HIGHLIGHTS

Loan Assets
Investments and Cash

Fixed Assets
Other Assets

Loan Assets
Investments 

Cash Resources
Other Income

PROFITABILITY - 2020-2024
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FINANCIAL HIGHLIGHTS (Cont’d)

MORTGAGE GROWTH 2020-2024

ASSET GROWTH 2020-2024

SAVINGS GROWTH -2020-2024

$ Millions

$ Millions

$ Millions
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CHAIRMAN'S 
REPORT 2024 

“
As we commemorate the 85  Anniversary of the New 
Building Society, on behalf of the Board of Directors, I 
am pleased to report that the Society has 
demonstrated resilience and strong performance 
despite ongoing global and local challenges. For the 
year ended 2024, the Society recorded a profit of 
$650M (2023:$680M), reflecting our continued ability 
to navigate a competitive and emergent financial 
landscape.  In 2024 we continue to put emphasis on 
homeownership by giving major concessions to 
borrowers.

The year just ended has been marked by significant 
accomplishments in the number of mortgages 
disbursed and savings deposits made throughout the 
year. The housing sector in Guyana remains vibrant, 
and the New Building Society has benefited from this 
growth, with a strengthened balance sheet, solid 
capital, and liquidity positions that are well above the 
required statutory levels.  The constant drop in our 
profit margin over the last four (4) years was as a 
result of our deliberate attempt to assist our borrowers 
in a reduced interest rate on their mortgages both 
current borrowers and those existing.

Throughout 2024, the Society remained focus on supporting our valued members, particularly in light of the ongoing 
global economic downturn, resulting in increase in building materials. The Society remains committed to helping our 
members achieve homeownership as we disbursed in excess of $16B to approximately 2,162 borrowers, marking 
yet another record year for the Society. 

BRIEF GLOBAL ECONOMIC PERSPECTIVES – VS- GUYANA ECONOMY

In 2024, the global economy continued to be stressed by persistent inflationary pressures, supply chain disruptions, 
and geopolitical uncertainties. According to the Global Economic Prospects Report (January, 2025), the global 
economy is expected to stabilize by 2026. The report noted that global growth is projected at 2.7% for both 2025 and 
2026 resulting from the continuing decline in both inflation and interest rates. The report continued that progress in 
developing economies; which account for 45% of global GDP; is anticipated to be slower than in more advanced 
economies with growth forecasted at 4%. However, Latin America, the Caribbean region, Europe and Central Asia 
are all projected to experience growth at a rate of 2.5% for 2025. 

“

The reduction in interest rates to a 
maximum of 5.70% and the lowest of 

3.50% have been passed on to 
every single mortgagor past and

present totaling 11,000 plus.

th
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CHAIRMAN'S REPORT 2024 

However, despite these global challenges, Guyana's 
economy has shown remarkable resilience. The 
Honourable Dr. Ashni K. Singh, M.P. Senior Minister in 
the Office of the President with Responsibility for 
Finance and the Public Service, in his presentation of 
the National Budget 2025 announced that Guyana 
experienced 43.6% real GDP growth in 2024. This 
growth was driven largely by the oil and gas sector but 
was also supported by strong performances in the 
non-oil sectors, including agriculture, mining, 
quarrying, manufacturing, construction among others.  
These sectors continue to provide opportunities for 
growth, and the New Building Society is well-
positioned to capitalize on these.

FINANCIAL RESULTS

The Society's financial performance in 2024 reflects 
the strength of our business model and the trust 
placed in us by our members. We recorded a profit of 
$650M for the year, a slightly lower sum than 2023.  
However, our success story was in the granting of the 
largest amount of home loans in any single year of the 
history of the Society.  The reduction in interest rates 
to a maximum of 5.70% and the lowest of 3.50% have 
been passed on to every single mortgagor past and 
present totaling 11,000 plus.Thus, giving them a 
rebate in 2024 of nearly $400M in mortgage relief. 

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

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

MORTGAGES

The mortgage portfolio at the end of 2024 was $75.2B 
as against $64.6B at the end of 2023 representing an 
increase of 16% highlighting the success of our 
commitment to making homeownership accessible to 
a growing number of Guyanese.

Our mortgage business continues to grow as the 
demand in the housing sector is rapidly increasing and 
as the government continued its acceleration of its 
housing program. This is reflected in our number of 
new loans approved for the year 2024 totaling 2,162 to 
a value of $15.8B. 

REVENUE

Interest income for 2024 was $3.7B compared to $3.1B 
in 2023. Earnings on loan assets for 2024 were 94% of 
the total interest income (2023 - 92%).

ASSETS

Total Assets grew by 14% to $103.8B in 2024 when 
compared with 2023 which was $91.3B.

SAVINGS

The Society's Savings Portfolio as of December 31, 
2024, was $82.2B representing an increase of 16% 
when compared with 2023 which was $70.8B. 

COMPLIANCE 

The Society places the highest importance on 
managing risks, particularly those associated with non-
performing loans (NPLs). The Board of Directors has 
implemented robust measures to monitor and manage 
these risks effectively. Our lending guidelines remain 
strong and are continually reviewed to ensure they meet 
the changing dynamics of the housing and financial 
markets.

In line with our commitment to maintaining the highest 
standards of governance and compliance, we continue 
to adhere to the regulatory framework and in strict 
compliance with the Anti-Money Laundering and 
Countering the Financing of Terrorism (AML/CFT) 
regulations and all associated amendments. 

CORPORATE SOCIAL RESPONSIBILITY

The Society's commitment to corporate social 
responsibility remains a cornerstone of our operations. 
In 2024, we continued our tradition of supporting 
educational, charitable, and community-focused 
initiatives. Our total donations and sponsorships 
amounted to $5M, benefiting approximately 127 
entities, including schools, sports clubs, and charitable 
groups.

We believe that giving back to the communities where 
we operate is essential to fostering sustainable 
development, and we remain dedicated to this cause for 
the future. We continue our sponsorship of the 
Georgetown Cricket  Association second division 
cricket competition which we have been doing for 
several years.
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OUTLOOK TO THE FUTURE

Looking ahead, the Society remains optimistic about 
Guyana's continued economic growth and the 
opportunities this presents. We are confident that the 
oil and gas sector, along with the expanding 
construction industry, will continue to provide the 
foundation for growth. The Society is committed to 
playing a fundamental role in supporting Guyanese 
homeowners, offering competitive mortgage products 
and excellent customer service. We recognized that 
the 20 million loan ceiling needs to be moved upwards. 
This is manifest in the cost of the young professional 
homes which costs in excess of twenty- four million 
dollars to construct. It is in this regard that when we 
quantify other decent home options, we firmly believe 
that moving the 20 million ceiling to 35 million dollars is 
a realistic figure.

We have written to His Excellency the President Dr. 
Mohamed Irfaan Ali on June 26, 2024, requesting an 
increase in the ceiling to 35 million and repeated that 

threquest on the 11 , February 2025, highlighting the 
need for this increase. As more lands for housing 
becoming available there is an equal demand for 
housing mortgages to build homes catering for 
extended families. More requests are coming in for far 
in excess of the twenty million ceiling and for 2024 we 
have seen nearly 200 prospective mortgagors walking 
away to the commercial banks which charged higher 
rates than what we have proposed. Granting us the 
increase will obviously give home owners a cheaper 
option on their mortgage repayments and will result in 
the commercial banks adopting our rates. Please see 
attached to the Chairman's Address a copy of the letter 
sent to His Excellency the President.

The Board of Directors remains focused on achieving 
our strategic goals, ensuring financial stability, and 
continuing to deliver value to our members while 
fostering a culture of excellence that prioritizes the 
needs of our members.

ACKNOWLEDGEMENT

On behalf of the Board of Directors, I would like to 
express my sincere gratitude to our CEO, the 
Management team, and all of our employees for their 
unwavering dedication and hard work throughout 
2024. 

I also extend my thanks to our valued members, 
borrowers, and stakeholders for their continued trust 
and support for the New Building Society.

As Chairman of the Board of Directors, I assure you that 
together we will continue to build on our successes and 
position the New Building Society for an even brighter 
future.

Dr. Nanda K. Gopaul

Chairman
th

19  February, 2025
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Letter to His Excellency

February 11, 2025

His Excellency,
President Dr. Mohamed Irfaan Ali,
President of the Co-operative Republic of Guyana,
Office of the President,
Shiv Chanderpaul Drive,
Georgetown.

Your Excellency,

   Re: Increase in Mortgage Ceiling to 35 Million Dollars

May it please Your Excellency.

We are pleased to advise that the Society continues to achieve excellent results since the increase of its mortgage 
ceiling to $20M in 2022 in terms of the number of mortgage applicants provided with housing loans.  

In our letter addressed to you dated June 26, 2024, the Society's Directors sought your consideration for the approval 
to increase our mortgage ceiling from twenty million dollars ($20M) to thirty-five million dollars ($35M) to continue to 
boost the country's housing drive. To date, we have had no response from you although a promise was made that 
consideration would have been given to the request by the budget period of 2025. We have just concluded the 
ratification of the budget for 2025.

Our request is premised on the increased cost in the completion of a decent family home. Moreso, the construction of 
the Young Professional houses cost approximately $24M now and with addition of the casting of the yard, 
construction of a bridge, other landscaping work and fence, it would cost approximately $30M to complete these 
homes.  This cost currently exceeds our lending limit of $20M and as such the request for $35M mortgage ceiling 
would be adequate enough to ensure that these houses are properly completed and allowed others to build more 
spacious dwelling houses for their families. 

With the reduction in mortgage interest rates, the monthly repayment on a loan for $35M would be $219,130.00 for a 
term of 25 years at an interest rate of 5.70% per annum which is very affordable, as compared to $293,718.00 at 9% 
for 25 years.  In the past, a $20M loan would cost $167,000.00 at 9% for 25 years.   The Society's rapid reduction of 
interest rate under your Government has made mortgages more affordable and allowed persons to be able to 
construct larger and more modern houses.

Any potential homeowner who currently wants to acquire a Young Professional Home for more than $20M would 
have to engage a commercial bank at a far higher interest rate than NBS, in some cases as much at 9%.  

NBS always supports the Government housing drive to make homeownership more affordable. Whenever there is a 
reduction in mortgage interest rates by NBS all our mortgagors, currently over 11,000, have benefitted from these 
reductions in repayment, as compared to the commercial banks, which only apply the reduced interest rates to their 
current customers and not the existing ones. Our last reduction in mortgage rates saw over 300 million dollars per 
year going back to our mortgagors resulting in significant, and deliberate reduction in our profit margin.
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If the NBS is allowed this increase in the ceiling of 35 million dollars all the other commercial banks would 
be required to match our rate of 5.7% thus, giving all home owners an enormous benefit in reduced 
housing loans. The present 20 million ceiling allows the commercial banks to profit significantly in the 
housing market and placed the NBS at a disadvantageous position.

It is against this back ground and in the interest of promoting Government's affordable home ownership that our 
request is made.

We look forward, Your Excellency, to your kind consideration and approval to the above request.

We have the honour to be:

Yours sincerely,

................................
Dr. Nanda K. Gopaul,       Anil Kishun,
Chairman        CEO/Director/Secretary

.....................................
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Dr. Nanda K. Gopaul 

Chairman

Chandrawati Ramson 

Vice Chairman

Floyd Mc Donald 

Director

BOARD OF DIRECTORS
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Seepaul Narine 
Director

Walter R. Persaud 
Director 

Kalyan Tiwari 

Director

Anil Kishun 

CEO/Director/Secretary 

BOARD OF DIRECTORS
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CEO/DIRECTOR/SECRETARY’S 
REPORT 2024

“
“I am pleased to present the 

financial report for the year ended 

December 31, 2024. As a mutual 

organization the New Building 

Society Ltd. (NBS) is driven by its 

social purpose to make decisions 

that are in the best interest of all of 

our stakeholders. I am once again 

delighted to report that the Society 

continues to build on its solid customer and 

financial foundation which has resulted in 

yet another year of strong financial 

per formance.  As a  member-dr iven 

organization the Society has much to be 

proud of and our core purpose of lending 

affordable mortgages and offering high 

interest rates on savings has led to 

improved Assets growth, solid financial 

performance and a strong Capital position. 

The year 2024 was another milestone in our 

journey of empowering homeowners as well 

as enhancing their financial security. Our 

focus of providing high quality customer 

service and delivering fair value to all of our 

Total Assets have 
increased by 14% to reach 
$104.0B at 31st December 

2024 (2023: $91.3B).

stakeholders continued to grow from strength 

to strength. The Society continued to invest 

and build capacity in our digital customer 

service processes to improve our efficiency. 

This customer-oriented approach has 

enabled the Society to record a sustainable 

profit of $650M for the year. 

Our strategy has remained steadfast as we 

endeavor to improve our customer delivery 

service. The Society has historically been 

successful in prioritizing the needs of our 

customers and work towards safeguarding 

their interest. As a long-term strategy the 

Society has adapted its products and 

services to remain relevant to its current as 

well as its future customers.
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The Society has yet again delivered on all 

our strategic goals set for 2024. We had a 

balanced performance in both our Savings 

and Mor tgage products  th rough a 

combination of continuously improving 

customer service and competitively priced 

Mortgage and Savings products offerings 

which transferred great value to our 

customers and ensured their long-term 

financial growth. We maintained our 

competitive interest rates which returned 

greater financial benefits to our customers 

and fur ther improved our financia l 

robustness. 

We continue to invest in the Society's 

technological and digital foundations as well 

and ongoing training of our human 

resources to stay relevant and resilient in a 

changing digital environment. The Society 

focused on continuing to digitize the 

mortgage process during the year which 

enhanced our mortgage process to better 

serve our mortgagors. 

ECONOMY REVIEW

The world economic outlook has reported 

that global growth is expected to be 3.2% for 

2024 and forecast to be 3.3% for the year 

2025. The global growth for 2024 has 

remained stable but underwhelming as 

disinflation continues. With monetary policy 

easing, shifting gears on fiscal policy to 

ensure sustainable debt dynamics and 

rebuilding of buffers.

The Minister of Finance in his budget speech 

reported that Guyana's economy is estimated 

to have grown by 43.6% for 2024 with 

expansion of 13.1% in non-oil real GDP. The 

expansion of the economy is largely due to 

the continued growth in the oil and gas 

industry.

FINANCIAL RESULTS

The Society’s financial performance for 2024 

has been consistent across all areas of our 

business. Our financial results reflect a robust 

performance and strategic alignment with our 

mission. These results were largely 

supported by the aggressive Government 

Housing Drive.

REVENUE

Continuing to focus on improving of business 

process to drive our financial performance 

has resulted in the society surpassing all our 

strategic financial targets. Mortgage Revenue 

for 2024 was $3.5B or 95% of Total Revenue 

of $3.7B as compared to $2.9B or 92% of 

$3.1B (Total Revenue for 2023).

Cash resources, the other area of our 

investments was $239M for 2024 as 

compared to $259M for 2023. The return of 

1% on liquid assets has remained consistent 

over the years. Cash resources are $25.0B 

and are 24% of Total Assets.
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CEO/DIRECTOR/SECRETARY’S 
REPORT 2024

ASSETS

Total Assets have increased by 14% to 

reach $104.0B at 31st December 2024 

(2023: $91.3B). Our prudent investment 

strategies and focus on mortgage lending 

have contributed to the growth of our asset 

base, ensuring long-term financial stability 

for the Society. This growth underscores our 

ability to adapt to changing economic 

conditions while safeguarding the interests 

of our Members.

SAVINGS

Our Savers are at the heart of our mutual 

business model. By offering attractive 

returns, we have encouraged a culture of 

saving while enabling our Members to 

achieve their financial goals. Our emphasis 

on maintaining competitive interest rates 

has been a cornerstone of our strategy, 

ensuring that members see tangible 

benefits from their relationship with the 

Society. Our Savers Balance was $82.2B or 

79% of our Total Assets at end of 2024 and 

had recorded a growth of 16% moving from 

$ 70.7B as of 2023. Interest Expense for 

2024 was $1.7B or 43% of Total Revenue 

representing a significant share of Total 

Revenues. 

MORTGAGES

Society Mortgage Assets grew by 17% 

(30%:2023) to $75.7B ($64.6B: 2023). 

Mortgage Advances disbursed were $16.0B 

for 2024 as compared to $19.0B in 2023. The 

new mortgage loans registered through the 

Courts numbered 2000. Our commitment to 

supporting first-time homeowners and 

advancing the government's housing agenda 

remains central to our operations. In 2024, we 

disbursed significant sums to first-time 

homeowners, demonstrating our dedication 

to addressing the housing needs. This 

achievement  was complemented by 

streamlined processes and attractive interest 

rates that made homeownership more 

achievable. This growth is projected to 

continue for the year 2025 as the Government 

doubles their effort to provide more house 

lots.

Our arrears statistics remained firmly under 

control. Arrears Balances remained relatively 

stable and non-performing loans were 4.31% 

as at the end of 2024 as compared to 3.97% 

as at end of 2023. We have also continued to 

support borrowers in need and offered a 

range of forbearance options to support our 

defaulting mortgagors.

LIQUIDITY

Liquid assets increased to $25.4B (2023: 

$24.0B) as we maintained a strong and 

prudent liquidity buffer, demonstrated by our 

Liquidity Coverage of 31% of member funds 

(2023:34%) Liquid assets are principally held 

in deposits at the local commercial Banks and 

government of Guyana treasury bills.
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 This means that liquid asset quality is very 

high. These Assets' maturity dates are 

throughout the year to cater to our daily cash 

flow requirements and high liquidity 

requests.

CAPITAL ADEQUACY 

We hold capital to protect members against 

unexpected future losses. As we grow our 

Mortgage book, the amount of General 

Reserve is 21% of our Total Assets which is 

above the regulatory requirements.

CUSTOMER FOCUS

As a mutual business, our model is built on 

creating financial wealth for our members. 

This goal drives every aspect of our 

operations, ensuring that we provide 

accessible and competitive mortgage and 

savings products. We have prioritized 

enhancing customer service through 

training and development of our staff. 

Feedback mechanisms have been 

strengthened, enabling us to address 

member concerns more effectively. The 

changing technological environment has 

enabled the Society to leverage new 

technology and use new digital methods to 

create more efficient solutions to better 

serve our customers. We continued to 

invest  in technology to streaml ine 

processes  and improve Members ' 

experience. Our new digital mortgage 

application process is more convenient, user 

friendly and delivers improved customer 

service. This initiative represents a significant 

step forward in modernizing our operations, 

reducing processing times, and improving 

customer satisfaction.

EMPLOYEES

Our staff members are the backbone of our 

success. In 2024, we prioritized fostering an 

environment that supports their professional 

development and well-being. Training 

programs were enhanced to equip our 

employees with the skills needed to thrive in 

the evolving digital world. This investment in 

our people ensures that we are not only 

prepared to meet today's challenges but are 

also positioned to anticipate and address the 

needs of tomorrow.

Employee satisfaction remains a priority. By 

listening to their feedback and implementing 

meaningful changes, we continue to build a 

workplace culture that is inclusive,     ,    

empowering, and forward-thinking. This 

commitment to our employees translates into 

exceptional service for our members and 

contributes to the Society's overall success.

We continue to drive forward to ensure our 

people can be the best they can. Our policies 

focus on efforts to support their personal 

growth and development whilst maintaining 

our inclusive and vibrant culture.
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OUT LOOK TO THE FUTURE

As we look to 2025 and beyond, we remain focused and will continue to align our strategies with 

the needs of our members, leveraging opportunities in an ever-changing environment while 

staying true to our mutual concept. The integration of digital solutions with our traditional values 

will be a key focus, ensuring that we remain relevant and effective in a rapidly evolving market.

The Society's continued growth and profitability provided the foundation for us to make 

investments, not only for the benefit of our current members, but also for those who will be our 

future members. We will maintain our core goal of continuously improving our customer service.

ACKNOWLEDGEMENT

As we closed another successful year, I am grateful once again to the Board of Directors, 

Management and Staff Members for their continuing support. The accomplishments of the 

Society over the years are a testament to the sound and prudent strategies used to realize our 

CEO/DIRECTOR/SECRETARY’S 
REPORT 2024

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

th19  February, 2025
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NBS provides loans for various categories of income earners.
These are houses completed with funding from the Society.

Higher 
Income 

Residence

Middle
Income 

Residence

Low 
Income 

Residence
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Information Technology  Manager
David Gir

MANAGEMENT TEAM

Savitri Samaroo 
Operations Manager

Noel Fernandes
Assistant Operations Manager

Simone Mohanlall
Assistant Mortgage Manager

Rana Persaud
Manager - Berbice Operations 

Nandanie Lallbeharry
Assistant Mortgage Manager

Khemraj Udit
Internal Audit Manager

Shanieza Tularam
 Senior Savings and 
Accounts Supervisor
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Sewchan Raghunandan
Branch Manager - Essequibo 

Sarojne Ramdat
Branch Manager - Corriverton

Latchmi Beepat
Human Resource Officer 

MANAGEMENT TEAM

Asif Mahamad  
Systems Administrator

Subrena Budhoo
Branch Manager - Rosehall 

Gleniss Ramsahoi
Branch Manager - Mackenzie 

Guwantie Hiralall
Branch Manager - Rosignol 
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For the year ended December 31, 2024

REPORT OF THE DIRECTORS

thThe Directors are pleased to present the 85 Annual Report together with the audited Financial Statements of the New 
Building Society Limited (NBS) for the year ended December 31, 2024.

Principal Business Activities

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

Business Highlights:

Residential Mortgage Balances increased from $65B in 2023 to $75.2B at the end of the year 2024.

Investors Balances increased from $70.8B in 2023 to $82.2B in 2024.

Financial Highlights

In the year 2024 NBS:-

Mortgages:

As at December 31, 2024, there were 11,748 Mortgage Accounts totaling $75,224M which represented 72 % of our 
Total Assets (2023 – 11,099 Mortgage Accounts totaling $65,000M or 71.2% of our Total Assets).

Savings:

The value of net receipts for the year was $11,428 (2023- $8,803). Our Total Investors' Balances as at December 31, 
2024 amounted to $82,206M (2023 - $70,779M).

Assets:

Total Assets as at December 31, 2024 were $103,982M (2023 - $91,319M), representing an increase of approximately 
13.9%. All changes in tangible fixed assets during the year are detailed in the Financial Statements. Liquid Assets in the 
form of Cash and Short Term Securities were $25,416M and represented 31% of our Investors' Balances as at December 
31, 2024 (2023 – $23,972M – 34%).

Charitable Donations:

At the end of 2024, the Society made donations to several charitable and educational institutions in the communities 
across the country totaling $4,956M.

21,622

103,982
6

(19)
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Employees:

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

Going Concern:

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

Directorate:

th
In accordance with Rule 47(1), the Directors whose names are listed below will retire after the 85 Annual General 
Meeting and are eligible for re-election.

-      Mr. Floyd Mc Donald     -     Mr. Walter Persaud
 
Auditors:

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

By Order of the Board,

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

th19  February, 2025
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REPORT OF THE DIRECTORS

ON CORPORATE GOVERNANCE
CORPORATE GOVERNANCE AND SUB COMMITTEES OF THE BOARD

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

It is also responsible for the formulation of strategies, reviewing of business performance, overseeing the identification 
and management of risks, ensuring adherence to the relevant laws and regulations and ensuring that the required 
internal control systems are in place and aligned to our strategy. Years of successive growth and generation of profits are 
testament to the success and effectiveness of the policies of the Board and their implementation by Management.
 
The Directors of the Society are committed to best practices in corporate governance and are dedicated to the principles 
of good corporate governance in order to achieve the highest level of integrity and enhanced stakeholders' value.

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

ROLE OF THE SUB COMMITTEES OF THE BOARD

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

AUDIT AND COMPLIANCE SUB COMMITTEE

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

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

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

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

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

Current Chair (Director): Mr. S. Narine
Director:              Mr. F. McDonald
Director:                           Mrs. C. Ramson
Director:              Mr. W. Persaud
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PENSIONS SUB COMMITTEE

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

Current Chair (Director): Mr. S. Narine
Director:              Mrs. C. Ramson
Director:              Mr. W. Persaud

FINANCE SUB COMMITTEE

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

Current Chair (Director): Mr.  F. McDonald
Director:              Mr. K. Tiwari
Director:              Mr. W. Persaud

ASSETS AND LIABILITIES SUB COMMITTEE

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

Current Chair (Director): Mr.  F. McDonald
Director:                           Mr.  K. Tiwari
Director:              Mr. W. Persaud

LOANS SUB COMMITTEE

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

Current Chair (Director): Mr.  F. McDonald
Director:              Mr.  K. Tiwari
 Director:                          Mrs. C. Ramson

INFORMATION TECHNOLOGY (IT) SUB COMMITTEE

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

ON CORPORATE GOVERNANCE 

Current Chair (Director): Dr. N.K. Gopaul
Director:                           Mr. K. Tiwari
Director:              Mr. W. Persaud

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

DIRECTORS' RESPONSIBILITIES FOR ACCOUNTING RECORDS AND INTERNAL CONTROLS

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

The Directors are also responsible for ensuring that the Society:

· Keeps accounting records in accordance with the New Building Society (Amendment) Act 2010, the Financial 

Institution Act 1995, the Anti Money Laundering & Countering the Financing of Terrorism Act 2009 as amended 

and International Financial Reporting Standards. 

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

appropriate to its business in accordance with the Financial Institutions Act 1995, along with recommendations 

and guidelines that may be issued by the Bank of Guyana.

BUSINESS OBJECTIVES AND ACTIVITIES

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

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

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

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

On behalf of the Board of Directors

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

th
19  February, 2025
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INDEPENDENT AUDITOR'S REPORT

TO THE MEMBERS OF

THE NEW BUILDING SOCIETY LIMITED
                                                               

MSC 07/2025

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of The New Building Society Limited which comprise the 
Statement of Financial Position as at 31 December 2024, the Statement of Profit or Loss and Other Comprehensive 
Income and the Statement of Cash Flows for the year then ended, and notes to the financial statements, including a 
summary of significant accounting policies as set out in pages 35 to 67. 

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position of the 
Society as at December 31, 2024, and of its financial performance and its cash flows for the year then ended in accordance 
with International Financial Reporting Standards (IFRSs), The New Building Society Act 1940, as amended, the Financial 
Institutions Act 1995, as amended, the Anti-Money Laundering & Countering the Financing of Terrorism Act 2009 & 
Regulations 2010, as amended, Deposit Insurance Act No. 15 of 2018  and Credit Reporting Act No. 9 of 2010, as 
amended. 

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing. Our responsibilities under those 
standards are further described in the Auditor's Responsibilities for the Audit of the Financial Statements section of our 
report. We are independent of the Society in accordance with the International Ethics Standards Board for Accountants' 
Code of Ethics for Professional Accountants together with the ethical requirements that are relevant to our audit of the 
financial statements, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the 
International Ethics Standards Board for Accountants' Code. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters  How our audit procedures addressed 
the key audit matter   

Impairment Provision for Loans and Mortgages   
The Society has mortgages outstanding of $ 75.2 
billion, or 72 % of total asset net of provision as 
referred to in note 6. 

  

The Society adopted the accounting standard IFRS 9 
‘Financial instruments’ during the financial year. The 
standard introduces new requirements around 
two main aspects of how financial instruments are 
treated – measurement and classification and 
impairment. 

IFRS 9 introduces a new classification and 
measurement approach for financial assets that 
reflects the business model in which the financial 
assets are managed and the underlying cashflow 
characteristics. IFRS 9 contains three principal 
classification categories for financial assets: 
- Measured at amortized cost, 
- Fair value through other comprehensive income 
(FVOCI); and 
- Fair value through profit and loss (FVPL). 
 
IFRS 9 introduces new impairm ent rules which 
prescribe a new forward looking expected credit loss 
(‘ECL’) impairment model which takes into 
account reasonable and supportable forward looking 
information which will generally result in the earlier 
recognition of impairment provisions. 

We have focused on this area, because there are a 
number of significant judgments which management 
will need to determine as a result of the requirements 
in measuring ECL under IFRS 9: 
- Determining the criteria for a significant increase in 
credit risk; 
- Techniques used to determine probability of default 
(PDs) and loss given default (LGD); and 
- Factoring in possible future economic scenarios. 

These judgments have required new models to be 
built and implemented to measure the expected credit 
losses on loans and investments. Management 
engaged a credit modeler expert to assist in the more 
complex aspects of the expected credit loss model. 

 
With respect to the measurement and classification of 
the financial assets and  liabilities, we read the relevant 
accounting policies adopted by the Society and 
compared them to the requirements of IFRS 9. 
We obtained an understanding of the Society’s business 
model assessment and for a sample of instruments 
verified solely the inputs into payments of principal and 
interest test performed by the client with original 
contracts. 
 
We tested the opening equity adjustments in relation to 
the adoption of the new  standard’s classification and 
measurement requirements. 
 
With respect to the ECL model, our audit approach was 
as follows: 

- We obtained  the Society’s impairment provisioning 
policies and compared them to the requirements of IFRS 
9; 
- We tested the ratings used in the ECL model for a 
sample of instruments. For investment, the Society made 
comparison to publically available data. For loans, 
source documents used in the Society’s rating process 
were verified; 
- For a sample of instruments, we tested whether the 
significant increase in credit risk and default definit ions 
were appropriately applied and the resulting impact of 
this on the staging of the instruments. 
- We tested the loss given default in the ECL calculation 
for a sample of  instruments, including the value of 
collateral where appropriate. 
- In assessing t he reasonableness of the probability of 
default, we verified the critical  data inputs into the 
vintage analysis against source documents. 
 
- We tested the critical data fields used in the ECL 
model, such as origination date,  date of maturity, credit 
rating, date of default if any, principal, interest rate,  
collateral type and value, by tracing data back to source 
documents. 
- We tested the completeness of the amounts assessed for 
impairment on Financial Assets. 

Key Audit Matters  How our audit procedures addressed 
the key audit matter   

Impairment Provision for Loans and Mortgages   
The Society has mortgages outstanding of $ 75.2 
billion, or 72 % of total asset net of provision as 
referred to in note 6. 

  

The Society adopted the accounting standard IFRS 9 
‘Financial instruments’ during the financial year. The 
standard introduces new requirements around 
two main aspects of how financial instruments are 
treated – measurement and classification and 
impairment. 

IFRS 9 introduces a new classification and 
measurement approach for financial assets that 
reflects the business model in which the financial 
assets are managed and the underlying cashflow 
characteristics. IFRS 9 contains three principal 
classification categories for financial assets: 
- Measured at amortized cost, 
- Fair value through other comprehensive income 
(FVOCI); and 
- Fair value through profit and loss (FVPL). 
 
IFRS 9 introduces new impairm ent rules which 
prescribe a new forward looking expected credit loss 
(‘ECL’) impairment model which takes into 
account reasonable and supportable forward looking 
information which will generally result in the earlier 
recognition of impairment provisions. 

We have focused on this area, because there are a 
number of significant judgments which management 
will need to determine as a result of the requirements 
in measuring ECL under IFRS 9: 
- Determining the criteria for a significant increase in 
credit risk; 
- Techniques used to determine probability of default 
(PDs) and loss given default (LGD); and 
- Factoring in possible future economic scenarios. 

These judgments have required new models to be 
built and implemented to measure the expected credit 
losses on loans and investments. Management 
engaged a credit modeler expert to assist in the more 
complex aspects of the expected credit loss model. 

 
With respect to the measurement and classification of 
the financial assets and  liabilities, we read the relevant 
accounting policies adopted by the Society and 
compared them to the requirements of IFRS 9. 
We obtained an understanding of the Society’s business 
model assessment and for a sample of instruments 
verified solely the inputs into payments of principal and 
interest test performed by the client with original 
contracts. 
 
We tested the opening equity adjustments in relation to 
the adoption of the new  standard’s classification and 
measurement requirements. 
 
With respect to the ECL model, our audit approach was 
as follows: 

- We obtained  the Society’s impairment provisioning 
policies and compared them to the requirements of IFRS 
9; 
- We tested the ratings used in the ECL model for a 
sample of instruments. For investment, the Society made 
comparison to publically available data. For loans, 
source documents used in the Society’s rating process 
were verified; 
- For a sample of instruments, we tested whether the 
significant increase in credit risk and default definit ions 
were appropriately applied and the resulting impact of 
this on the staging of the instruments. 
- We tested the loss given default in the ECL calculation 
for a sample of  instruments, including the value of 
collateral where appropriate. 
- In assessing t he reasonableness of the probability of 
default, we verified the critical  data inputs into the 
vintage analysis against source documents. 
 
- We tested the critical data fields used in the ECL 
model, such as origination date,  date of maturity, credit 
rating, date of default if any, principal, interest rate,  
collateral type and value, by tracing data back to source 
documents. 
- We tested the completeness of the amounts assessed for 
impairment on Financial Assets. 
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Key Audit Matters 

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



                                                 

INDEPENDENT AUDITOR'S REPORT

TO THE MEMBERS OF

THE NEW BUILDING SOCIETY LIMITED

  
With respect to the measurement and classification of the 
financial assets and liabilities, we read the relevant 
accounting policies adopted by the Society and compared 
them to the requirements of IFRS 9.

We obtained an understanding of the Society's business 
model assessment and for a sample of instruments 
verified solely the inputs into payments of principal and 
interest test performed by the client with original contracts.

We tested the opening equity adjustments in relation to the 
adoption of the new standard's classification and 
measurement requirements.

With respect to the ECL model, our audit approach was as 
follows:
- We obtained the Society's impairment provisioning 

policies and compared them to the requirements of 
IFRS 9;

- We tested the ratings used in the ECL model for a 
sample of instruments. For investment, the Society 
made comparison to publically available data. For loans, 
source documents used in the Society's rating process 
were verified;

- For a sample of instruments, we tested whether the 
significant increase in credit risk and default definitions 
were appropriately applied and the resulting impact of 
this on the staging of the instruments.

-  We tested the loss given default in the ECL calculation 
for a sample of instruments, including the value of 
collateral where appropriate.

- In assessing the reasonableness of the probability of 
default, we verified the critical data inputs into the 
vintage analysis against source documents.

-  We tested the critical data fields used in the ECL model, 
such as origination date, date of maturity, credit rating, 
date of default if any, principal, interest rate, collateral 
type and value, by tracing data back to source 
documents.

-  We tested the completeness of the amounts assessed 
for impairment on Financial Assets.nvdndlnldlldndn

The Society adopted the accounting standard IFRS 9 
'Financial instruments' during the financial year. The 
standard introduces new requirements around two 
main aspects of how financial instruments are treated – 
measurement and classification and impairment.

IFRS 9 introduces a new classification and 
measurement approach for financial assets that 
reflects the business model in which the financial
assets are managed and the underlying cashflow 
characteristics. IFRS 9 contains three principal 
classification categories for financial assets:

-   Measured at amortized cost,
- Fair value through other comprehensive income 

(FVOCI); and
-   Fair value through profit and loss (FVPL).

IFRS 9 introduces new impairment rules which 
prescribe a new forward looking expected credit loss 
('ECL') impairment model which takes into account 
reasonable and supportable forward looking 
information which will generally result in the earlier 
recognition of impairment provisions.

We have focused on this area, because there are a 
number of significant judgments which management 
will need to determine as a result of the requirements in 
measuring ECL under IFRS 9:

- Determining the criteria for a significant increase in 
credit risk;

- Techniques used to determine probability of default 
(PDs) and loss given default (LGD); and

-  Factoring in possible future economic scenarios.

These judgments have required new models to be built 
and implemented to measure the expected credit 
losses on loans and investments. Management 
engaged a credit modeler expert to assist in the more 
complex aspects of the expected credit loss model.

Key Audit Matters

The Society has mortgages outstanding of $75.2 billion, 
or 72% of total asset net of provision as referred to in 
note 6.

 Impairment Provision for Loans and Mortgages

How our audit procedures addressed 

the key audit matter  
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Regulatory Environment

The Society operates in a highly regulated environment 
and non-compliance with laws and regulations, 
particularly the Anti-Money Laundering and Countering 
the Financing of Terrorism (AML/CFT) Act of 2009, as 
amended could result in the Society facing penalties 
and other administrative sanctions by the Central Bank 
and Financial Intelligence Unit (FIU).

The Compliance Officer is responsible for 
establishing various controls to ensure that the 
Society is AML/CFT compliant with governing 
regulations.  

Key Audit Matters How our audit procedures addressed 

the key audit matter  

Our procedures in relation to this key audit matter 
included, but were not limited to, the following:

We evaluated and tested the Society's internal controls 
with emphasis on compliance with AML/CFT policy. This 
includes:

· A review of policy and procedures in place 
including of approval of those policies by those 
charged with governance.

· Adequate training and refresher programmes 
for new and existing bank personnel including 
those charged with governance.

· Testing of transactions to ensure AML/CFT 
requirements are carr ied out by bank 
personnel.

Responsibilities of Management and those Charged with Governance for the 
Financial Statements

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

Those charged with governance are responsible for overseeing the Society's financial reporting process.

Auditor's Responsibilities for the Audit of the Financial Statements
  
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with 
International Standards on Auditing will always detect a material misstatement when it exists. Misstatements can arise 
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these financial statements. 

       Reporting to Financial Intelligence Unit (FIU) are 
in conformity with the requirements of the 
AML/CFT Act of 2009, as amended.

.
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INDEPENDENT AUDITOR'S REPORT

TO THE MEMBERS OF

THE NEW BUILDING SOCIETY LIMITED
As part of an audit in accordance with International Standards on Auditing, we exercise professional judgment and 
maintain professional skepticism throughout the audit. We also:

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

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

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

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

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

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

Report on Additional Requirement

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

Maurice Solomon & Co.
Chartered Accountants

thFebruary 20 , 2025

Annual Report 202430



 STATEMENT OF FINANCIAL POSITION

 AS AT 31 DECEMBER 2024

Expressed in Thousands of Guyana Dollars

NOTE 2024 2023

Assets

Cash Resources 5 16,633,195              16,290,813               

Loan Assets 6 75,223,577              64,569,049               

Investments 7 8,782,603               7,698,399                

Property, Plant & Equipment 8 2,544,923               2,149,570                

Other Assets 9 161,855                  128,324                   

Defined Benefit Asset 12 636,309                  483,153                   

103,982,462            91,319,308               

Investors' Balances, 

Other Liabilities And Reserves

Investors' Balances 10 82,206,318              70,778,586               

Other Liabilities 11 153,428                  139,462                   

Assigned Capital      13 (b) 250,000                  250,000                   

Risk Reserve 462,694                  386,098                   

Revaluation Reserve 1,484,160               1,048,486                

Retained Earnings 19,425,862              18,716,676               

103,982,462            91,319,308               

…………………………………….

Chairman

…………………………………….

Vice-Chairman

…………………………………….

CEO/Director/Secretary

The notes on pages 9 to 41 form an integral part of the Financial Statements.

The Board of Directors approved these financial statements for issue on February 19th, 2025

The notes on pages 35 to 67 form an integral part of the Financial Statements. 
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FOR THE YEAR ENDED 31 DECEMBER 2024

 STATEMENT OF PROFIT OR LOSS AND OTHER 

COMPREHENSIVE INCOME 

The notes on pages 35 to 67 form an integral part of the Financial Statements. 
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FOR THE YEAR ENDED 31 DECEMBER 2024

 STATEMENT OF CHANGES IN EQUITY 

The notes on pages 35 to 67 form an integral part of the Financial Statements. 
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FOR THE YEAR ENDED 31 DECEMBER 2023

 STATEMENT OF CASH FLOWS 

FOR THE YEAR ENDED 31 DECEMBER 2024
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The notes on pages 35 to 67 form an integral part of the Financial Statements. 
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FOR THE YEAR ENDED 31 DECEMBER 2024

 NOTES TO THE FINANCIAL STATEMENTS  

1.

2.

3.

3.1
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FOR THE YEAR ENDED 31 DECEMBER 2024

 NOTES TO THE FINANCIAL STATEMENTS  

3. SIGNIFICANT ACCOUNTING POLICIES (cont'd) 

3.1 BASIS OF PREPARATION (cont'd) 
      
      a)   Standards, amendments and interpretations that are not yet effective and may not have an 

impact on the  Society: -

IFRS 18: Presentation and Disclosure in financial statements (effective 1 January 2027)

               Subsidiaries without Public Accountability: Disclosures (effective 1 January 2027)

  Lack of Exchangeability (Amendments to IAS21) (effective 1 January 2025)

  Annual Improvements to IFRS Accounting Standards - Volume 11 (effective 1 January 2026)

          b) The standards and amendments that are effective in the current year and are expected to 
have no material impact on the Society's financial reporting: -

Classification of liabilities, as Current or Non-Current (Amendments to IAS 1) effective 1 January 
2024)

Lease Liability in a sale and leaseback (Amendment to IRFS 16) (effective 1 January 2024)

Non-Current Liabilities with Covenants (Amendment to IAS 1) (effective 1 January 2024)

               IFRS S1 General Requirements for Disclosure of Sustainability-related Financial Information 
(effective 1     
  

               IFRS S2 Climate-related Disclosures (effictive 1 January 2024)

  Supplier Finance Arrangements (Amendments to IAS 7 and IFRS 7) (effective 1 January 2024)

January 2024)
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FOR THE YEAR ENDED 31 DECEMBER 2024

 NOTES TO THE FINANCIAL STATEMENTS  

3.     SIGNIFICANT ACCOUNTING POLICIES (cont'd) 

3.2   FOREIGN CURRENCIES                            ,   

        a)     Functional and Presentation Currency 

             Items included in the financial statements are measured using the currency of the primary economic 
environment in which the Society operates. The financial statements are presented in Guyana 
Dollars, which is the Society's functional currency.

        b)     Transactions and Balances
 

Foreign currency transactions are accounted for at the exchange rates prevailing at the date of the 
transactions. Gains and losses resulting from the settlement of such transactions and from the 
translation of monetary assets and liabilities denominated in foreign currencies are recognized in the 
income statement. Such balances are translated at the prevailing year end exchange rates.

3.3  LOAN ASSETS  

       (a)    Financial Assets (IFRS 9 Recognition) 

              The Society has fully adopted the requirements of IFRS 9 using the Expected Credit Loss model  on    
 the1st January 2018.
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FOR THE YEAR ENDED 31 DECEMBER 2024

 NOTES TO THE FINANCIAL STATEMENTS  

3.    SIGNIFICANT ACCOUNTING POLICIES (cont'd) 

3.3  LOAN ASSETS (cont'd)
 
   (a) Financial Assets (IFRS 9 Recognition) (cont'd) 
   (i)  Impairment of Financial Assets 

Under the general approach adopted by the Society, IFRS 9 establishes a three (3) stage

impairment model, based on whether there has been a significant increase in the credit risk of a

financial asset since its initial recognition. These three stages then determine the amount of

impairment to be recognised as Expected Credit Losses (ECL) at each reporting period as well as

the amount of interest revenue to be recorded in future periods. ECLs are defined as the weighted

average of credit losses, with the respective risks of a default occurring as the weights.

These three stages then determine the amount of impairment to be recognised as Expected Credit

Losses (ECL) at each reporting date:

– Stage 1: Credit risk has not increased significantly since initial recognition – recognise 12 months

ECL, and recognise interest on a gross basis.

– Stage 2: Credit risk has increased significantly since initial recognition – recognise lifetime ECL,

and recognise interest on a gross basis.

– Stage 3: Impairment occurs when there is objective evidence that an impairment event has

occurred at reporting date and a loss allowance equal to lifetime ECLs is recognised and present

interest on net basis (i.e. gross carrying amount less loss allowance).

For financial assets classified under Stage 3, the Society directly reduces the gross carrying amount
when there is no reasonable expectation of recovery, which required that a write-off constitutes a

derecognition event and may relate to either the asset in its entirety or a portion of it.

12 months ECL under Stage 1 is calculated by multiplying the probability of default occurring in the

next 12 months by the lifetime ECL that would result from that default, regardless when those losses

occur.

Lifetime expected credit losses, results from all possible default events over the life of the financial

asset. Lifetime expected credit losses are calculated based on a weighted average of the expected

credit losses, with weighings being based on the respective probabilities of default.
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FOR THE YEAR ENDED 31 DECEMBER 2024

 NOTES TO THE FINANCIAL STATEMENTS  

3.    SIGNIFICANT ACCOUNTING POLICIES (cont'd) 

3.3  LOAN ASSETS (cont'd) 

Annual Report 2024 17Annual Report 2024 39



FOR THE YEAR ENDED 31 DECEMBER 2024

 NOTES TO THE FINANCIAL STATEMENTS  
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FOR THE YEAR ENDED 31 DECEMBER 2024

 NOTES TO THE FINANCIAL STATEMENTS  

The following rates are used:-

Buildings                                            2.0%
Office Furniture                                10.0%
Machinery and Equipment               12.5%
Motor Vehicles                                  20.0%
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FOR THE YEAR ENDED 31 DECEMBER 2024

 NOTES TO THE FINANCIAL STATEMENTS  
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20. FINANCIAL INSTRUMENTS AND FINANCIAL RISK MANAGEMENT (Cont'd)

(c) CREDIT RISK (Cont'd)

To reduce the Society’s exposure, cash resources are held with financial institutions licensed in
Guyana. Treasury bills investments are issued and guaranteed by the Government of Guyana. 

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

(i) Prior to the advancing of funds, an initial interview of the potential borrower is conducted by an
Officer of the Mortgage Department. During the interview, the Officer collects information on the

proposed project, the income resources to be relied upon for repayments and the property to

be lodged as collateral. The potential borrower is also informed of the statutory requirement for

a credit report.

(ii) The initial inspection of the property to be lodged as collateral is carried out, during which a
value is assessed. For mortgages between ten million dollars ($10M) to twenty million dollars

($20M), two (2) Directors are required to approve the application.

(iii)

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 percent (75%) of the Society's assessed value and 

within the statutory lending limits of the Society of twenty million Guyana dollars ($20M).

(iv) The Board of Directors is required to approve all mortgages regardless of the amount to be
disbursed.

(v) The mortgage must be registered on the collateral prior to the disbursement of funds.

(vi) For mortgages that involve disbursement of funds in stages, inspections are carried out by an
Officer of the Mortgage Department to assess the satisfaction of the project, prior to further

release of disbursements.

(vii) Daily reports are generated to identify mortgagors who have defaulted on repayments. The
Society has a team within its Mortgage Department that is tasked with the identification and

monitoring of defaulting mortgagors.

(iii)
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(Viii)

(  )c
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SIGNIFICANT CONTRIBUTIONS

The Hon. Prime Minister, Brigadier (Ret'd) Mark Anthony Phillips, M.S.S. and Hon. Minister of Housing and 

Water, Collin Croal, M.P are flanked by employees of the Society, at the Ministry of Housing and Water Annual 

International Building Expo, held under the theme “Building on the Foundation of Sustainability and Unity”, 
th th

which ran from August 8  to 11 , 2024 at the Guyana National Stadium.   

Scenes from the tenth final of Georgetown Cricket Association (GCA) / New Building Society (NBS) 40-over 

Second Division Cricket Tournament, which was held on Sunday, November 17, 2024 at the Demerara Cricket 

Club's (DCC) ground. The Muslim Youth Organization (MYO) defeated DCC to capture the Title.  
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A fun-filled day of sporting activities was held on November 23, 2024 at the Transport Sports Club Ground, 

between the New Building Society and Ministry of Labour. NBSs Chairman, Dr. Nanda Gopaul and Hon. 

Minister of Labour Mr. Joseph Hamilton (seated) posed with employees of the New Building Society and 

Ministry of Labour.       
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CORPORATE SOCIAL RESPONSIBILITIES

Ms.Melieca Phillips, Graduate Senior assistant 
Mistress, accepts a trophy from Mr. Asif Mahamad, 
Systems Administrator, for La Grange Primary 
School for their annual graduation exercise.

Ms.Shenesha Lutchman, Teacher of the Enmore 
Primary School accepts a trophy from Mrs. Preeta 
Bacchus, IT Supervisor, for the school's annual 
convocation exercise.

Mrs. Nandanie Lallbeharry, Assistant Mortgage 

Manager, presents a donation to Mr. Rampaul 

Sukhdeo, President of the Enmore Shiv Mandir, 

for their annual Phagwah Mela. 

Mr. Omesh Dhanram, Cricketer, from the 
Demerara Cricket Club accepts a donation from 
Mrs. Shanieza Tularam, Senior Savings and 
Accounts Supervisor for the 2023-24 NBS Trophy 
Competition.
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CORPORATE SOCIAL RESPONSIBILITIES

Ms. Richards of the Cumberland Primary School accepts a trophy for their annual graduation exercise from 

staff members of the New Amsterdam Branch office. 

Staff members of the Rosignol Branch office present a donation to members of the Regional Divisional 

Headquarter No. 5 for their annual Christmas tree light up and toy distribution program.
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STAFF MATTERS

The Society's administrative professionals (receptionists, secretaries and executive assistants) were honored 

for their hard work and excellent support provided throughout the year.  In this photo, they were presented with 

tokens of appreciation on Administrative Professionals Day 2024. 

In this photo, Driver, Mr. Preston Das (right) is presented 
with a long service award by the CEO/Director/Secretary, 
Mr. Anil Kishun for completing twenty-five (25) years of 
dedicated service to the Society.

In this photo, Management Staff, Mr. Atma Rajaram (right) is 
presented with a long service award by the Operations 
Manager, Mrs. Savitri Samaroo, for completing twenty (20) 
years of dedicated service to the Society. 
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In this photo, Chief Accounts Clerk, Ms. Diana Kally 
(right) is presented with a long service award by the 
Rosignol Branch Manager, Mrs. Guwantie Hiralall, 
for completing twenty (20) years of dedicated 
service to the Society. 

In this photo, Chief Cashier, Mrs. Shakuntala Bharat 
(right) is presented with a long service award by the 
Corriverton Branch Manager, Mrs. Sarojne Ramdat, 
for completing twenty (20) years of dedicated 
service to the Society. 

In this photo, Supervisory Staff, Ms. Davina 
Rambissoon (right) is presented with a long service 
award by the Human Resource Officer, Ms. Latchmi 
Beepat, for completing fifteen (15) years of 
dedicated service to the Society.

In this photo, Senior Cashier, Ms. Mariam Zaman 
(right) is presented with a long service award by 
the Rosignol Branch Manager, Mrs. Guwantie 
Hiralall, for completing fifteen (15) years of 
dedicated service to the Society.
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STAFF MATTERS

In this photo, Chief Cashier, Ms. Leena Ganese (right) 
is presented with a long service award by the 
H e n r i e t t a  B r a n c h  M a n a g e r,  M r.  S e w c h a n 
Raghunandan, for completing fifteen (15) years of 
dedicated service to the Society.

In this photo, Mortgage Officer, Ms. Tonisha Bridglall 
(left) is presented with a long service award by the 
Mackenzie Branch Manager, Mrs. Gleniss Ramsahoi, 
for completing fifteen (15) years of dedicated service 
to the Society.

Annual Report 202474



The New Building Society (NBS) presented bursary awards to children of its employees, who were 
successful at the 2024 National Grade Six Assessment (NGSA) Examination. In this photo, Mas. 
Nathan Mohanlall, Ms. Annamika Ramdat, Mas. Jeremiah Budhoo, Ms. Tamina Smith and Ms. Safiya 
Cottam proudly displayed their awards. Bursary awards is one of several benefits offered by NBS to its 
employees. 
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