
THE MAURITIUS CIVL SERVICE MUTUAL AID ASSOCIATION LTD

The Mauritius Civil Service Mutual Aid Association Ltd ("the Company") is
pleased to present its unaudited interim financial reports for the nine months
ended 3r March zoz5. These 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 accounting policies used are consistent with those applied in the annual
report.

Global Economy

The IMF signaled a moderation in global growth for 2025 compared to zoz4.
While the January zoz5 World Economic Outlook (WEO) update projected
global growth at 3AoA for both zoz5 and zoz6, subsequent statements and the
April zoz5 WEO indicated a downward revision. The April zoz5 \fEO, which
incorporates information up to early April, lowered the 2o2S global growth
forecast to 2.8%o. This downgrade reflected concerns about increasing trade
tensions and policy uncertainty.

The World Bank anticipated global growth to hold steady at 2.7 percent for both
zoz5 and zoz6. However, they emphasized that this growth rate was likely
insufficient to foster sustained economic development and allow emerging
market and developing economies to catch up to advanced economies.

As ofthe end of March 2025 (based on their Febru ary 2o2S report), the African
Development Bank viewed global economic growth as moderate, with Africa
showing stronger growth potential compared to the global average. However,
they highlighted global risks, particularly related to trade, that could impact this
outlook. Their primary focus was on the positive growth trajectory within
Africa, driven by reforms and improving macroeconomic conditions in many
countries across the continent.

Mauritian Economy

At its meeting on February 4, 2025, the Monetary Policy Committee (MPC)

raised the Key Rate by 5o basis points to 4.So percent per annum. This decision
aimed to anchor inflation expectations and contain exchange rate pressures.

The MPC noted potential upside risks to inflation, both domestically (services

inflation, wage increases) and externally (geopolitical factors impacting oil
prices, global supply chain shocks).

According to Statistics Mauritius, the headline inflation rate for the twelve
months ended March zoz5 worked out to 2.5%, compared to 5.8% for the twelve
months ended March zoz4.



According to the Bank of Mauritius, for zoz5, the domestic economy is expected
to expand at a slower pace than in zoz4 and to be in synch with pre-pandemic
averages. The Bank projects GDP grovr,th to be between 9.5 to 4.o per cent in
2025, with the output gap expected to remain in positive territory and
contributing to underlying inflationary pressures

Experience by IndustrSr sectors

The Company provides loan products to its members and holds a deposit-taking
license from the Bank of Mauritius. Its main loan product is a personal loan
secured by personal guarantors. Based on the experience gained with this
primary loan product and persistent demand from its members, the Company
has introduced an array of new products at competitive interest rates

Regarding the funding of its operations, the Company has embarked on a

diversification of its funding sources instead of relying exclusively on deposits.

Company's Outlook and new line of business

Looking ahead, the business segment in which the Company operates is
expected to remain volatile, presenting ongoing challenges beyond its direct
control. The Company has enhanced its preparedness to navigate this turbulent
environment more effectively. Furthermore, to better cater for the evolving
needs of its members, the Companyhas been revisiting its products and services
through a risk-based approach.

Principal Activities and nature of customers

The principal activities of the Company are providing loans to its members and
accepting deposits from the public. These activities are conducted at its
registered office in Mauritius.

The Company also has a sub-office in Rodrigues, where loan applications are

collected for processing in Mauritius. Regarding its lending operations, the

Company deals exclusively with public sector employees based on the principle
of mutuality.

For deposit-taking, the Company mobilizes funds from both the general public

and institutional investors. Looking ahead, the Company will continue to invest

in digital channels to benefit its valued members.



Cost Control

The Company continued to maintain a relatively low cost-to-income ratio. For
the period ended March 2025, this ratio stood at approximately r4%,
demonstrating a high level of operational eficiency.

Credit Quality
Loans and advances are granted exclusively to public sector employees and
pensioners. During the period under review, net loans and advances amounted
to Rs 37.8 billion.

The Company has adopted the IFRS 9 model, and an amount of Rs 8ro million
has been recognized in the statement of financial position as Expected Credit
Loss. For the nine months ended March 2o2S, there was a release of Rs z3
million.

Liquidity Management

The Company has maintained cash and cash equivalents, along with
investments in High Quality Liquid Assets (HQLAs) with banks, to meet the
minimum requirement of ro% investment in liquid assets.

As of the end of March 2025, this ratio stood comfortably at approxim ately z6%,
aligning with the Company's liquidity risk management strategy. The Company
held cash and cash equivalents amounting to Rs 886 million as at the end of
March zoz5.

During the period under review, the Company invested in treasury bills and
notes to build a pool of High-Quality Liquid Assets (HQLAS). Investment in
HQl,As was to the tune of Rs 3.o billion as at the end of March zoz5.

Capital Structure and Capital Adequacy Ratio (CAR)

According to the Guidelines on Capital Adequacy Ratio for Non-Bank Deposit
Taking Institutions (NBDTIs), the Company is required to risk-weight the credit
risks associated with its balance sheet assets and maintain a capital adequacy
ratio of ro percent.

As of March 2025, the Company's total Tier r and Tier z capital amounted to Rs
16.z billion. The weighted amount of on-balance sheet assets for the period was
Rs zo.r billion. Consequently, the Company's CAR stood at approximately Bo%,
further confirming its financial soundness.



Deposits from customers

Total deposits as at the end of March 2025 amounted to Rs r5.z billion,
demonstrating the high level of trust placed in the Company by its depositors.

Shareholders' equity

Shareholders' equity stood at Rs r8.3 billion as at the end of March zoz5,
compared to Rs 17.o billion for the same period last year.
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885,566

37,828,759
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ASSETS
Cash and cash equivalents

Loans and advances to members

Placemenls with bank and non-banl financial institutions
Financialassets at amortis€d cost

Financialass€ts at fair valu€ through profit or loss

Investment in subsidiary

Propeny, equipment and righl ofuse assets

Inlangible assels

Investment in associates

Inveshent propenies

Defened ux assels

Other assets

Tot l rsscts

1,326,651

I0t.t 56

2.515, t48
227 ,37 t

433,802

339,68t
I1,53t

276,439
I t9,829

469,O97

15,133

92,234
57E,058
96,{54

339,322

607,945

t,851
134,481

513.469
95.127

95,568

1,134,t64
36,619,197

99 615

1,541,880

239,083
433,802

452,630

1,851

l]4,48r
247,984
ll2,271
95,913
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LIABILITIDS
Deposils from customers

Interest bearing loans

Currenl tax liabililies
Funds

Insurance conlract liabililies
Pension benefit obligations
Other liabilities
Tolalliabiliti.s

ts,241,699
5,566,.t51

98,986

2,112,891

2,118,7E9

1,912
152,303

18,098,347
3,E80.r r 2

90,9t 8

3,864,3t 9

17.t81,620
1.920,635

12.875

2,047.536
2,1tL.743

3,91I
291.828

15,247,699
5,566,4S3

97,198

2,112,491
2,tta,1a9

3,912
188,217

18,098,347
t,880,1l2

88,780

3,864,1l9

I7,381,620
3,920,635

71.,406

2.047.536
2,|2,143

3,91I
328.892

9lt,6ZJ
37,828,759
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1,010,09.1

285,.t71

I,t87,850
16.6t9.t97

99,615

1,541,880

219,081

l,0r 0,09{
285,171
,13J,802

354,5.]l
15,312
92,2J1

276,{19
I19,83{
)12,6t2

____!,69,slq

5.612
189.247

5,612
1E9,037

26,126.206

Shar€hold.rs'cquity
Share capital

Retained eamrngs

Revaluation resene

Other reserves

Totrl equity
Totel equity rnd liabilities

227,916
17,812,396

3,481

221,699
(124,909)

178,668

25,331,035 26,128.554 25.831.t47 25,365,362 25 ,t\6't .7 4J

227,567 227,699 221,916
16,519,344 t6.489.218 t7,769,184

3,481 3,481

221,197 227.699 221,699
(136,259) (124,909) (124,9O9t
190,205 169,117 178,668

,8,325,311 17,031,534 18,279,218

____1t !!f!16 __ltlEg!8 *_g,!2r.11 ____!1,!11,s!q :ll II 892 42.818.701

221.567
16,481,976

227,699
16,45t,152

227,197 117,699
(1r6,258) (r24,e09)

190,205 169,I l7
t6,990,686 16,950,958
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'rs 

beharf by

-lfhIRA*o*+^'-
Mr. M. Eheekhee

Chairperson
Mr. P. RamjrrS

Director ofti

1,182,424

37,222.637

t0t.l56
2,535,148

227 .37 t

451.767

,531

s',to.975
96.449

l3 t,76l



THE MA(JRITIUS CIVIL SERVICE MUTUAL AID ASSOCIATION LTD

STATEMENTSOF PROTIT OR LOSSANDOTHER COMPREIIENSIVE INCOMf,

FOR THE PERIOD EIDED MARCII !I, 2025
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2J2o 4,1:4
6ll,521 56r,163

13.43''

14,516 t6,612
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D.pr.c!aton ed amortlsal!on

Impaim.nr (cheseyr€v.6.1 oa prop.rty. pler and

Fair valu. adrustm.nrs offunds
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b.B tt.f itt not b. tatlsiliat to p,ofrt ot los:
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Crpilrl
Stelutory

Reserve
Rcvaluati0n

Resrrvc
Other

Reserves
Retrined
I}rnings
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Equil]

Balance at July l, 2021

lssue ofshares
Profit for the year

Other comprehensive income for the year

Total comprchensive income

Transfer made to rescrvcs for the year

Dividend declared
Balance st June 30. 2024

Rs'000
221.191

502

Rs'000
221.197

Rs'000
1,481

Rs'000
l69,E0l

Rs'000

t 5,427,009

I,107.46,1

l r.350 t.107.464 l. It.8t4
502 (686) 184

(45,439) (4s.4r9)
221.699 221,699

227.699

l.l8r r69,r l7 16.189.218 16.992.J05

Balance at July l. 2024

lssue ofshares
Profit for the period

Other comprehensive income for the period

Total comprehensive income

Movement in respccl for the period

Balance at Mrrch 31.2025

227.699
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3,481 t69,t t1 ( r24.909) t6,489.218

1.335.824

t6,992,305

27',|

1,335,824

Il21

9 551 (r2.649) (3.098)
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Rs'000
221.t97
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Rs'000
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Rs'000
169,803
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Rs'000
15.406,708

Rs'000
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Rs'000
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Issue of shares

Profit for the yeat

Other compreh€nsive incom€ for the year

Total comprehensive income

Transfer made to reserves for the year

Dividend declared
Balance at JuIe 30. 2024
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502 (686) 184
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227,699 221,699 _________Lg2r1
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(124,909) t 6,151,152 !!,21!,2q

Balance at July I, 2024

Issue ofshares
Profit for the period

Other comprehensive income for the period

Total comprehensive income

Movement in respect for the period

Balance rt Mrrch 31.2025

227.699
277

227,699 (t 24,909) 16,451,352
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16.950.958
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1.127.982
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--------!-!.'212.'21-L
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Reserves

Rs'o00
(136,2-s9)

I1.350

Rs'000

t5,918,428
502

t,t07.464
I1.350

_________1!212!2r

1.335.824
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