
The unaudited interim financial reports have been prepared in accordance with the Bank
of Mauritius Guideline on Public Disclosure of Information and IAS 34 - Interim
Financial Reporting.

The same accounting policies have been used to those applicable to the annual report.

Macroeconomic outlook for Mauritius

The World Bank in its latest available report stated that despite its successful handling
of the public health emergency, the pandemic's economic impact was severe, and the
country's Gross Domestic Product (GDP) contracted by 14.6%o in 2020, causing
Mauritius to slide towards upper-middle income country status.

GDP growth rebounded by a relatively modest 3.5% in 2021 and accelerated to 8.9Yo

in 2022, supported by a strong recovery in tourism despite headwinds from the war in
Ukaine. GDP growth in the circa of 6.8% in 2023 as economic activities gradually
retum to normal.

According to Statistics Mauritius, based on the latest information obtained, the GDP
growth rate at market prices for 2023 is revised downward to 7.0%:o from '7.10/o as

forecasted in December 2023. Based on data available for the first nine months of2023,
the GVA growth rate at basic prices remained 7 .0%o same as forecasted in December
2023.

Year-on-year (Y-o-y) inflation worked out to 4.9%o in March 2024, compared to 9.1%o

in March 2023. Headline in{lation for the l2-months ending March 2024 worked out to
5.8%, compared to ll.lo for the 12-months ending March 2023.

Financial Environment

During the period under review, the Bank of Mauritius maintained the Key Repo Rate
at 4.50oh. The weighted yield on 364-day Treasury Bills took the downward trend
during the period. It has decreased from 4.82%o in June 2023 to reach 4.15% in March
2024.

f,xperience by Industry sectors

The Mutual Aid Association continued to offer competitive interest rates on deposits
and had maintained a premium of 25 basis points to Pensioner depositors during the

period under review.

THE MAURITIUS CIVIL SERVICE MUTUAL AID ASSOCIATION LTD

The Mauritius Civil Service Mutual Aid Association Ltd (the Association) is pleased to
present its unaudited interim financial reports for the period 9 months ended 31 March
2024.



As far as loans and advances are concemed, the Association is olfering interest rate as
from 5.00% per annum whereas the highest interest rate on deposits is 4.85%.

Furthermore, since the Association deals mainly with public sector employees, Covid-
19 did not have a major impact on its activities.

Regarding IFRS 9, a forwardJooking framework was used for the Expected Credit Loss
Model, incorporating unemployment rate as the main economic indicator.

Association's Outlook

Looking forward, the business segment in which the Association operates is set to
remain volatile, with continuing challenges which are outside its span ofcontrol.

The Association has enhanced its level ofpreparedness to better perform in a turbulent
environment.

In view of better catering for the changing needs of its members, the Association has

been revisiting its products and services using a risk-based approach.

Principal Activities and nature of customers

The principal activities ofthe Association are to grant loans to its members and to accept
deposits from the public. All such activities are carried out at its registered office in
Mauritius.

The Association has a sub-office in Rodrigues, where loan applications are collected
for onward processing in Mauritius.

As regards to its loan activities, the Association deals with public sector employees
based on the principle of mutuality. Regarding deposit taking activities, the Association
mobilizes fund fiom the general public as well as from institutional investors.

Revenue Growth and Profitability

Notwithstanding the pressure on margins, the Mutual Aid Association is continuing to
offer competitive interest rates for both its loan and deposit products.

A net interest income of Rs 557m was generated for the quarter ended March 2024. As
regards to profit before tax, the Association achieved a performance ofRs 461m.

Cost Control

The Association continued to maintain a relatively low cost to income ratio. For the

period ended March 2024, the cost to income ratio stood at about 167o, thus testifying
in a real way the high level of operational efficiency achieved.



Credit Quality

Loans and advances are granted solely to public sector employees and pensioners.
During the period under review, net loans and advances stood at Rs 36.6bn.

The Association has adopted the IFRS 9 model and an amount of Rs 77lm has been
recognized in the statements of financial position as regards to Expected Credit Loss.
There has been a charge of Rs 68m for the 9 months ended March 2024.

Liquidity Management

Cash and cash equivalents and HQLAs with banks have been undertaken to meet the
minimum requirement of 1070 investment in liquid assets.

As at end of March 2024, the ratio stood comfortably at about 27Yo which is in line with
the liquidity risk management strategy of the Association.

The Association maintained cash and cash equivalents to the tune of Rs 1 . 1bn as at end

of March 2024.

During the period under review, the Association invested in treasury bills/notes in order
to create a pool of High-Quality Liquid Assets (HQLAs). Investment in HQLAs stood
at Rs 3.5bn as at end of March 2024.

Capital Structure and Capital Adequacy Ratio (CAR)

According to the Guidelines on Capital Adequacy Ratio for Non-Bank Deposit Taking
Institutions (NBDTIs), the Association shall be required to risk weight the credit risks
which form part of its balance sheet assets and shall maintain a capital adequacy ratio
of 10 per cent.

The total Tier I and Tier 2 capital ofthe Association was to the tune ofRs 15.1bn as at
March2024.

The weighted amount of on-balance sheet assets was Rs 19.9bn for the period.
Consequently, the CAR of the Association stood at about 7 6Yo thls confirming once
more the financial soundness of the Association.

Deposits from customers

The total deposits as at end of March 2024 stood at Rs l8.1bn thus showing the high
level of trust placed in the Association by its depositors.

Funds

The Funds consist of the Guarantee Benevolent Scheme (GBS), Mutual Solidarity
Contribution (MSC) and Retirement Savings Scheme (RSS). The Funds stood at Rs

3.9bn as at end of March 2024.



Shareholders' equity

Shareholders' equity stood at Rs 17.0bn as at end of March 2024 compared to Rs I 5.5bn
for the same period last year.

Mr. Bheekhee Mr. P ug Mr.

Chairperson Director Chief Executive Officer

Date: 14 }|.av 2024
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MATIRT'I'ITJS CIVTL Sf,RVICE MTJTTIAL AID ASSOCIATION LTD

STATf,Mf,NTS OF FINANCIAI, POSTTION - AS AT MARCH 3I, 2024

't Hlt GR()IlP THf, COMPANY

Mrrch
20,4

lltraudited
2023

Unauditcd
2023

March
2024

March
2023 2023

Rs'000 Rs'000 Rs'000 Rs'000 Rs000

ASSETS
Cash and cash €quivalenir
Loahs and advances to members

Placements with bank and rcn-bank financial institutions

Financial assets at amortised cost

Financial assets at fairvalue through profit or loss

lnvestment in subsidiary
Properiy, equipment and right of use assets

Intangible assets

Investmenl in acsMiates

Investment properties

I,187,850
36,619,t97

99,635

3,543,880
239,083

954,233
34,858,880

501,800

3,951,726

196,756

1,o49,252

35,434,631

507,1t8

1,952,183

203.946

235,551

13,807

88,312

r09,201

607,945
l,8sr

134,481

511,469

95,127
95,568

3l1,394
10,353

l14,48l
533.469
95,6t I

362,934

1,134,16.1

36,619,197
99,635

3,543,880
239,083
4ll,E02
452,630

1,851

134,481

247,981
tt2,27t
95,913

918,596

34,858,880

501,E00

3.951,726
196,756

433,802

101,1?3

13.'779

88,1r2
248,106

125,703

1,008,858

35,434,611

507,138

3952.383
203,946
433,802

t58,222
10,352

134,481

2.41,984

t12,2',71

tl5 196 109 487 164 t4'7

1t,759,118 42,595,592 43,116,892 41,750,119

LL{BILITItrS
Deposits from customers

Interest bea.ins loans

Cunenl iax Iiabilities

Pension benefi t oblieations
Olher liabililies
Total lirbiliti€s

18,098,347

3,880,112

90,918

3,864,319
5,612

149,247

20,593,731
1.655,929

78,148

3,762,623
'7,862

117,550

20,259,073
2,368,652

83,156

t,739,685
5,612

18,098J47
3,E8O,ll2

88,780
3,864J19

s,612

189,037

26,126,206

20,593.731
1.655.929

80,461

3,762.623
7.862

20.259,O',73

2,368,652

83,t58
3.719,685

5.6t2
242,454216

26,702,230
lt7 491

26,128,554 26,215.844 26.218.101 26.698.634

Shareholders'€quity
Shar€ capiral
Retained eamings

Totrlequity
Total equity rnd liabilities

227,s61
16,519,144

3,,t8r
221,191

o36,2s8)
190,205

227,196
15,401,945

3,48t
21',7,196

(l]6,259)
169,801

22',7,062

r5,010,804
3.481

)16.728
(148,716)

224.155

221,567
16,481,976

227,197
(136,2s8)

l9o,20s

227.062
15,002,807

)26.128
( r48,716)

22,1.155

227,t96
15,381,645

227.196
(86,259)

169 801

17,031,534 15,541.494 15.893.162 16,990,686 15.532,017 15.869.581

41,116,E92 41,750,1l9

These flnancial statements have been approved for issue on 14 May 2024 and signed on its behalfby

\ \4--
Chairperson

Mr. P.Ramj
Director F- Ch

beesingh

.t.], I 60,088 42,568.2t5

4J.!60.088 41 75q J38 42.595.592 42,568,2t5



TItD MAURT-l.Il]S ( tV , SDRVTCE MUT UAL AtD ASS()( r,\ Ir()N l-TD

STATEMI.]ITTS oI, PROT I'I'OR LOSS AND OTHER 
'OM 

PITI]III]NSIVD INCOME

r()R I IIE PIIRIOD ENDED MAR(lII31.202,1

Intcrcn ,ncorc usins cfr.cnyc iir.rstat mc$od E72,'t0
(3t5,r95)

842,206
(119,080) (e6?,2r5)

2,ll6,4l l
(788.r52)

a12,11{t 8,12,206 2,626,901 2.116,4r I

(3t5,t95) 019,080) (957,215) (788.152)

556,945 52r,126 r,528,059

I,lll.570
(l.l15,861)

I,llt,570
5

:,017,70952r,t26 1,528,05r

4.114
t,500
6.788

I I,949

!6,!11

9,245

16,448

16, t45
18,561

2.75t I1.202

(l:r,443)

13,754

2,036.4615l t.414 t,553,?5: r,0t:,,1r7 1,673,5E2

Nd c'.dillo$ (€rpen*!..he on fin.ncEl asts

D.reiarion dd eonistd

lmp!'m.nl rcv.rsl(ch.B.) m prop.ny, plmr ed

Far v.lue odiusr,n.its of funds
Far volue sain(lo$) on hv.nm.nt prop.ni.s
Fatr v.lu. sain(lo$) on finscial.s.ls at f.t v.lu.

Sh.r. of Drofi/(los) of.$@iaL

(!6,275)
(tr,6tl)
o3J15)
(22,7(x)

18,444

(29,361
(10,165)
(1r.826)

(67,4271
( 7,552)
(!9,249)
(tl,!r?)

{Jr.6lJ)

(26.66J)

18,4,14

(2e,86t
(9,597)

(l r,048)

(67,422)
(11r,562)

147,9221

191,111)

(66.458)
(lo?,r84)
(26,Et0)
(88,rlr)

(6.181)

(66.458)
(10?,184)
(29,1l5)
(39.169)

(D.443)

(90,21l)
( I5t,791)

(46,074)
(t!0.745)

ll7
a2,20/J

I l,2ll
(l r,l5t)

(2,951)

(90, r66)
(15t,79r)

(46,106)

(t29,t88)

,17

82,200
t0t

(l r.3rr)

(2.er)
(3O3,521)

471,418 lJta,7r2

(9t,4{7) (58,450) {JO8,:173) (102,414)

461,149 467,04t tJ65,1Ct t,216,A21

(2r'r,?or)

(305.574)

t.78.02tProfi( betore i..on'. llr

2t1

t,244,173

(20o.41l)

1,637,529

(311,303)

Proit for rh. p..iod/y..r 107,204 f,37.49t
163,tt4) t l7,O19t (193,613)

r,tlr,02.t t,175,72t

Olh.r comDr.h€N,v. incoh.
tu N tte, dll not b. tut@iI,..l to profit ol los:
R.m.asuEm. nrs of p.nsr on b.n.fi I ob liration s

lncom. t.x relatmS lo compon.nlsofoth.r comprehensiv.

15.013

(2,556)

t5,0ll

(2,556)

12.47',7N.l olher conpreh.N . income/(lo!!)

Tol.l .o m preh€n r ivc in.om./( los) fo r thc p€r iod/y€. r 442.204 I,t33.t,r3l.l5l.0r4

TIIECROI'P

Jl-M..-2024



THE MATlRTTIT]S CIVIL Sf,RVI('E MIiTtIAI, AID ASSOCIA'I'ION l,TD

S'TATEMENTS OI.'CTIANGES IN f,QUITY - PCRIOD ENDED IIIAR(]H ]I,2024

TIII,] (;ROTIP

Balance at July l, 2022

Issue of shares

Profit for the year

Other comprehensive income for the year

Total compreh€nsive income

Transfer made to reserves for the year

Dividend declared
Brhnce rt June J0,2023

(lr itil
Othcr

Rcserves
Rs'000

226,728
468

Rs'000
226,72E

Rs'000

3,481
Rs'000

327.081

Retailcd Totrl
Exrnings Equity
Rs'000 Rs'000

13,892,879 14,528,160
- 468

r,397,600 1,397,600
- t2.477

Sharc Acturrirl
Reserves

Rs'000
(148,7r6)

12,477

r.t97.600 410 071
,16{l (157.278) 156,810

(45,344) $.;44)227,t96 221,196 3,{8t 169.t03 ________r!l!t!2r

(136.258)

r 5,40t,9t5 _-$:q!&1
Balalce at July l,2023
lssue of shares

Profil lbr the period

Other compreh€nsive income for the period

Total comprehensive income

Movemenl in respect for the period

B.l.nce rt March 31,2024

227,196
370

l,,t8l 169,803 t5,401,94s

t.170.027

15,893,363

370
t.t70.027

I.I70 021 t,t70,027
20.402 (52.663) (32,2621

_________227n67_ -_________221_121
190,205 (136,25E) t 6,5t9,341 __-__!4t!ct1

l'lIu coNtPANY Shrre
Cspitrl

Strlutory
Rcserve

Revelurtion
Reserve

Other
Reserves

Actuarirl
Res€rves

Reuinrd
Uarni'rgs

I olal
Uqui ty

Balance at July l, 2022
Issue ofshares
Profit for the year

Other comprehensive income for the year

Total comprehensiv€ income
Transfer made to reserves for the year

Dividend declared
Brlrncc rt June 30. 2023

Rs'000
226.728

468

Rs'000
226,728

Rs'000
327.081

Rs'000
(148.736)

Rs'000
13,894,458

Rs'000

1,37 5.',t21

Rs'000

14,526,2s9
46E

I,375,721
t) 177 12 477
12.477 t.175.721 1,388. r99

468 (157.278)

721.196 _________fi:J26

27'7,t97

t69.80J

169.801

(1J6,259)

Balance al July 1,2023
Issue of shares

Profit for the period

Other compreh€nsive income for the period

Total comprehensive income
Movemenl in resp€ct for the period
Brl.n.e .t Mrrch 31,2024

221,t96
370

(r 36.259) t5,381,645

1.153.024

15,869,582

370
1,153,024

ts3 024
152.692\

l,153,024
(.t 2,290 )20 402

221,567 221,t97 190.205 lt6.25li r6.{8t.976 16,990,6t6

St{tutory
Reserve

Rcvrlurtioo
Reserve

12.417

3.4E1

t56 809

(4s,343) (45,343)

_________.84&q __-______!!,!!2r!!



THE MAURITIUS CIVIL SERVICE MUTUAL AIDAsSOCIATION LTD
(r 4tt\ttNTsoFcAsH n o$s {sAr v4RcH Jr. 20:r

THE COMPANY

2011 20t3 2023 1023 20t3

1.243.173

1,030

2

(lld rcleffiy{.dir los dlotrrc o fDacial Nels
D.p@i.ti@ orpmpst!, auiDmnt ad dc)'r ofs. 6s6
AMisdion ol iri4siblc as6

r.n vd* Gii,)rcs d inYtu propatd
lnp.lmt d ploraty, plmr ad e{niplrur
Intsesl *Dae on l.e li.biling
f.r s.lE Gii.),16s on fhmi.l ss* d f.t rrls *euEh pofi. or lo$

,I,421

(2,6X,103) {2.316.111)

o9,]0t)

I,136,7t I

2,951

(317)

It,35l

12,164

2,951
(301)
(3 r7)

1

09,]0r)

Nd .dh (us.d iny!.rcnt d rom op.rrtinp r.tiviti.s

RcalMd (slmllos on dispGal ol aDtrnl m$b fat\aluc{mushpmfirdlcs
Tlmlabon (srin)no$ d B aluarion of cah b3lam denoDinitd in foreisn

Fan value adiEhors ol6Dds

C. 0o-! from 6nrdnq !.tivili6
Pc..is fiN issuinE shic
IrcrNinint eslbanns1(e

Payman offie primD, ponion ofdE lee liib 6-;

N.r ..sh !.rcr.t d lron (us.d i n) 6nrnciq rdiyitis

2
(32.200)

(t2:r.l3r2)

(256.639)

C-hrns6 in oD.r.iirs $Fis .nd li.bilili.s
(lE@c)/D.crce in I@ ud eaee, b n@b€6
(rec6O/D*Ee in orh6 6sers
(D€.@.)nerce in deposits rDm c6rm6
(Dc.E6.)/lmr* in orhd lr.brltrics
lncrcas/(DccEal m tuds

_________!2!!!!L
Ll:6177,11

(3,515.21?)

_______..1]-lzl!!1

Crh floi! from inYdrinq rdi ri6
Adhbo. b Dlalmenb \itl binl ind nd banl tum,d ituitulM
Pm.cds fiom mahEi Dleerents trid bail md non-ban} tnmiil iatrutN
Prdeds lid mtu,.d fnrncirl 6*6 d mnis.d 6t dd fat ulu L\reet

Addilm b lirmial ss6 at mot*d @sr and it f.r raluc rtmud pofit ot lcs
Pu.hac of prop.$ mdqiupmot
Acquisition of inv6llmt ,n 6si.a
PMhs. of inrBtur D6pcn
Pu.hd. ol i(esible asb
N.t crh r.nenled ,ron (u&d in) iN. inq ldbitid

( r.o9o,3rr) (1.093,0,t4)

(5.325) (30.39s)

- (49,120)
. (1,9,15)

(2.556)

(353.666) (433.6re1
___________l2lM

(353 666)

130,3551

1,0.19,1s?

1,505.632

(3!.3M
_________.1-i!lJl! __,_2f211!L --------Jllllj4 ---------.1-{!ll1

Nd in.r.rsd(dcrcc.l in ..sh lad rDh .quivrLiB
Efid of fodg, *chms. r& ctus6
ECL isins oo Ctuh dld Cdh E{uir.l6ls
C6h md ca\h eqli\alenrs rt bqTlm8 of Ddiod / !d
Crih rnd ush .quivrl.nts .l dd ot p.riod / y.rr

64,106 159,079

t2l e)
-46

390,129 390.129 1,003,353

THEGROUP

Cah floai from op.nlin! .divilis

2

2

(5.32'

lzsJl I


