
THE MAURITIUS CI!'IL SERVICE MUTUAL AID ASSOCIA IION L fD
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 zoz6.

These unaudited interim financial reports have been prepared in accordance
with the Bank of Mauritius Guidelines on Public Disclosure oflnformation and
IAS 34 lnterim Financial Reporting.

The accounting policies used are consistent with those applied in the annual
report.

Global Economy

The outbreak of war between the U.S.-Israel coalition and Iran in early zoz6
has fundamentally altered the global economic landscape, introducing a

"stagflationary" shock that threatens the resilience seen in the year's start.

Following the closure of thc Strait of Hormuz on March 4, 2026, Brent crude
prices surged past $12o per barrel, triggering, what the IF.A has termed tie
largest supply disruption in the history of the global oil market.

This energy crisis has beerr compounded by a "grocery supply emergency" and
a surge in LNG prices, nearly doubling in Ijurope, after attacks on Qatari gas

facilities forced major exporters to declare force majeure. While a temporary
ceasefire was reached in early April 2026, shipping traffic remains severely
impaired, and the IMF warns that an extended conflict could reduce forecasted
2026 global GDP groMh by at least o.3 to o.5 percentage points.

The conflict has hit regional and import-dependent cconomies hardest, with the
GulfCooperation Council (GCC) model facing a systemic collapse as oil and food
imports are stranded. For the broader global economy, the war has forced
central banks to pivot; the Federal Reserve and IICB have Iargely paused

planned interest rate cuts to combat the new wave of energy-driven inflation,
which has risen by roughly o.87o globally.

While the U.S. remains somewhat insulated by its domestic production, it has

still seen domestic gasoline prices jump by over 3o%, reaching $4.oo-$5.tto
per gallon in some regions. This geopolitical volatility has overshadowed earlier
optimism regarding technologyJed productivity, shifting the primary policy

focus toward enerry security, maritime protection, and managing the fallout of
a potential "permanent deindustrialization" in energy-intensive scctors across

Europe and Asia.



Mauritian Econony

As at March 2026, thc Mauritian economy demonstrated modcrated growth
and stable monetary policy. 1'he Bank of Mauritius kept its key repo ratc at 4.S%,
aiming to stabilize prices and suppod the rupee.

According to the Statistic Mauritius, Ycar-on-year (Y-o-y) inflation worked out
to 2j% iL March zoz6, compared to r.8% in March 2025. Headline inflation
for the 12-months ending March 2026 worked out to 4.2:,4, comparcd to 2.SoA

for the r2-months ending March zoz5.

Expericnce by IndustrJr' scctors

The Company provides loan products to its membcrs and holds a deposit-taking
Iiccnce from the Bank of Mauritius. Its main loan producl is the personal loan
secured by personal guarantors.

Based on tie experience gained with this primary loan product and pcrsistent
demand from its members, the Company has introduced an array of ncw
products at compctitivc interest rates.

Regarding the funding of its operations, the Company has cmbarked on
diversifying its funding sources instead of rclying exclusively on deposits.

Company's Outlook and new line ofbusiness

Looking ahead, the business segment in which the Company opcrates is

expected to remain volatile, presenting ongoing challcnges beyond its direct
control. The Company has enhanced its preparedness to navigate this turbulent
environment more effectively.

Furthermore, to better cater to the evolving needs ofits members, the Companl'
has bcen revisiting its products and services through a risk-based approach.

Principal Activities and nature of customers

The principal activities ofthe Company are to provide loans to its members and
to accept dcposits from the public. These activities arc conducted at its
registered office in Mauritius.

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

Regarding its lending opcrations, the Company deals exclusively with public
sector employees, based on the principle of mutuality. Iror deposit-taking, the
Company mobilizes funds from both the general public and institutional
investors. Looking ahead, the Company will continue to invest in digital
channcls for the benefit ofits valued members.



Cost Control
'Ihe Company continued to maintain a relativcly low cost-to-income ratio. For
the period ended 3r March 2026, this ratio stood at approximalely 14%,

dcmonstrating a high level of operational efficiency.

Credit Quality
Loans and advances arc granted exclusively to public sector employees and
pensioners. During the period under review, net loans and advances amounted
to Rs 37.9 billion.

The Company has adopted the IFRS 9 model, and an amount of Rs 955 million
has been recognized in the statement of financial position as Expectcd Credit
[,oss. ror thc nine months endcd 3r March 2o26, there was a charge ofRs 1o9.8
million.

Liquidity Management

The Company has maintained cash and cash equivalents, along with
investments in High Quality Liquid Asscts (HQL.ds) with banks, to meet the
requirement of 30% invcstment in liquid asscts reccntly imposed by thc Bank
of Mauritius.

As at 31 March 2026, this ratio stood at approximately 34%, aligning with thc
Company's liquidity risk management strategy and Bank of Mauritius
requircment. The Company held cash and cash equivalcnts amounting to Rs 1.1

billion as at 31 March 2o26.

During the period under review, the Company invested in treasury bills and
notes to build a pool of HQl,As. Inyestment in HQLAS was Rs 3.2 billion as at
3r March 2o26.

Capital Structure and Capital Adequacy Ratio (CAR)

According to the Guidelines on Capital Adequacy Ratio for Non-Bank Deposit-
Taking Institutions (NBDTIS), thc Company is required to risk-weightthc credit
risks associated with its balance sheet assets and maintain a capital adequacy
ratio of 10%.

As at 31 March 2026, thc Company's total Tier 1 and Tier 2 capital amounted to
Rs r8.r billion and Rs 9.4 million respcctively. Thc weighted amount of on-
balancc sheet assets for the pedod was Rs zr.o billion. Consequently, thc
Company's CAR stood at approximately 86%, further confirming its financial
soundness.



Deposits from customers

Total dcposits as at 31 March 2()26 amountcd to Rs 12.8 billion, demonstrating
the high level oftrust placcd in the Company by its depositors.

Shareholders' equity

Shareholders' equity stood at Rs 20.o billion as at 31 March 2o26, compared to
Rs t8.3 billion for the same period last ycar.

Mr. M,Bheekhce

Chairperson

Mr. P.

Director

Mr,

Chief tsxecutive Officer

Date: O /oz-Lrt'\

fBu.-.-n".'



THE MAURITIUS CIVIL SERVICE MUTUALAID ASSOCIATION LTD
STATEMENTS OF FINANCIAL POSITION - AS AT MARCH 3T,2026

THE CROUP THE COMPANY

March
2026

Unaudited

}{arch
2025

Unaudited

Year End
June
2t25

Audited

March
2026

Unaudited

March
2025

Unaudited

Year End

2025
Audited

R1000 Rs'000 Rs'000 Rs'000 Rs000 Rs'000

ASSETS
Cash and cash equivalents

Loans and advances to members

Placements with bank and non-bank financial
institutions
Financial assels at amortised cost

Inv€stment in subsidiary

Property, €quipment and righ. of use asseh

Intangible assets

Investment in associates

Investment properlies

Defened ta{ assets

Other assets

Total assets

469,O97

15,333

92,234
578,058

96,454
339,322

451,248
15,171
'72,234

608,936

153,853

137,028

3,010,094

285,373

433,802

354,534

15,332

2',76,439

I19,834
342,612

1,142,883

37,467,292
94t,623

31,828,759
1,235,0r3

38,117,082

1,073,317

31,867,292
885,566

3',7,828,',]59

1,175,698

l8,l17,082

3,241,435
219,43O

3,0t0,094
285,373

3,480,997

268,226

486,318
46,848

12,234
6t3,ll3
1s3,8s3
100,655

3,247,435
219,430
433,802

301,892
46,848

72,234
335,335
153,853

96,848

3,480,997

268,226

433,802
279.001

15,1?0

153,853

134,997

4.t.010.060 4i.656.346,14.539.788 43,908,287 43,644,580 44,466,401

12,716,460
6,649,043

140,987

30,280
2,24O,496

1,812,050

24,881

188,s6r

t5,24',7,699

5,566,453

98,986

2.142,891

2,118,789
3,912

152,303

14,649,109

6.441,4t5
124,532
30,280

2,179.237

1,862,127

24,881
32',7.t34

12,776,460
6,6{9,043

138,538

ts,247.699
5,566,453

g',t,398

14,649,109

6,44t,415
t24,Ot2

2,24O,496

1,812,050

24,88r
t92,O76

2,t42,891
2,118,789

188,217

2,179,23',7

1,862,12',t

24.881

344,055
23,902,757 25,3i1.015 25.638.715 25,365,362 25,624,836

Shareholders' eqoily
Share capital

Retained eamings

Total equity
Total equity rnd liabiliti€s

228)64
19,414,602

3,48t
22a,O72

(r31,027)
363,811

227,976

t7.812.396
3,481

22',7,699

(124,909)
178,668

228,072
18,198,555

3,481

228,072
(131,027)

228,361
19,34s,s20

228,O72

031,027)

227,976

t7,'769,784

228,072
18,142,528

227,699
(124,909)

r78,668

228,0',72

(l3l,027)
373.920

20.1o7 ,303
43,656,346,r4,01

373,920 363,81I
18,901,0?3 20,034,739 18,219,218 18,841,565
44,539.788 .13 80 J!166,401

Thele fiD&cial sl.lements h.re b4n lpprov€d for i!su. or

*P"*oS""
.r4lrsp:,.,4*.,*, - * o.nn,o,,| 'li]+-

lvr. P. na4lu,

LIABILITIES
Deposits from customen
Interest bearing loans

Current Llx liahilities
Defened tax liabilities
Funds

Insumnce contract liabilities
Pension benefit obligations
Other liabiliti€s
Total liabiliti€s



TIIE MAT]RITIUS CIVN-SERVICO MUTUAL  ID ASSOCIATION LTD

STATIII ONTS OF PROFrI OR LOSS AND OTHOR ('OMPRE II [NSII'[ INCOUE

FOR TITU PERTOD eNDf,D DiARC 3t,2026

901,,J7 2,788,63'
(793,933) (31r,t29)

901,8? 2,733,612
(794.336) (819.r29)

Nct cred( l6s (cxpo*Yr.l@ m fimcial

Nel insu@cc sryic. ftv.nud(np.ns.)
Ner irouEm. finee (.xp.Mlin oo.

D.preiatron Md monsalDn

R.v.Eal oa lmpaimenr(hpaimsl .hdg.) on

Fatr value (losysah on rnv.stmol prop.nies
Fatrvaluc (lo$ygarnon tinonciatss.ls at fair
valu thmuBh profil or lGs

(38,702)

t16,442
(4,r.015)

(!66,63r)
(33.{92)

(203,733)

7,?08

(1.6421

o4.r69)
(5,831)

(38,70r)

326,44',r,

(44.035)
(r66,6tD

(,16,00r)

o86,l9D

7,7O4

(ls,5r0)

19.993

oa.r69,
(5,8,D

606,571 1,8,19,419 2,195,399 606,5?t

2,934

1,8493r9

2.61t
2,320

6|,521
22,3t3

l].117
t4,516 21,274

23,021

1.311 1',7] 1,1161,6.18 2,52.1,115

(28,106) (103.8{?) 22.171

(r{,.r{r I

182,1171

00t{r0)
(29.933)

(20,7111

(43,841)
(t t,594)
t71,219J

(2s.347)
(Il5.59?)

(32,.r71)
(t1,11r1
(26,451)

(ll,149]
(23,086)

(r62,s.3)
(33,030)
(89,003)

(r r7,419)
(tl.66l)

(t 12.222)

(13.106) il0r,34?)

Ll,l65

22.7',11

503.367

1 (20r.457) (rsr.637)

2,J37J9t

(12?.l.ll) 02?,993) !16,621r

(193,141)

(336,919)

(162,52D

t03,561

(.19,',111)

1,623.J07

(419,24s) (rr8.09r)

2,.16t,3tt

(123
Prolil fo. th. p.riod/y.rr 1,209,063 I lli.324 1,960,05f, .r2?.lll 1,192,18., 1.142!L

(,119,9?2)

Olhd comprch.Bik rnconc
h.ht th.t iU not b. Eclsiif.d ,o ?tultt o.

R.m@.mcnb of p.s'on bcftfir obli8d,6

I).f.ftd rax relating ro compo.ents oforher

Ellet of chanae rn d.a.n.d rar rar.
or[...ompr.h.nsi* (lo$Mmon.
To t,l compr. h. Niv. incoh. aor rl'.

(1r.253)

2.l 
'l

3.OO'

(ll,26l)

2,141

(6.1r3)

429,136 r,209.063 1,315,824 r,rsJ.93s 471,13! I,r92,883 1.t2',1,982 1,935,??4



THE MAURITITIS CIVII- SERVICI: MUTUAL AIDASSOCIATION LTD

SIAIEMf,NTS Or(HANCES IN EQt[Tl',-PERIOD ENDED M,\RCH 31,2026

Ofid conprehtuivc income for th. yed

227,699
111

211.699 3,4r!l 169,1t 7 ( 124,909)

Rs'000

16,992,105
3?3

IIIt] (;ROfP

(6.1t8)

lolll omprehfisrvc 
'noncTrdfcr nadc to resco.s for the yer

B.lam. rr Jun. 30, 2015

1.953,935

t7r 204,803 (205,1?6)
(45,540)

774,fi1, J,l,tl J71.920 i Bl.0t7) rr,198.555

Oine cmprchssiv. incone for th. priod

224,02
292

,21t,O72 1,48r 173.920 I l:11,027) 18.901,073
292

1,198,555

1.209.061 1.20r,061

r.209,063I 209.041Tolal comprchensiv. inone
Molncnr i Bper fn th. p.nod
B,l.trc..l Mrr.h3!. 2026 19,,11i1.602

(1.125)

224361 228.i12 163,8lt (rJr,02?)J,,,lr r 20.107,303

THE (]OMPANY

Other compr.hensive in@tu for rh. t@

227.699

313

227,695

(6. r l8)

r6..151,152

Rs'000

16.950,958

313

l,9.ll,

1.941.892

1,9.11,892

(6.1 r 8)

(6,1l8)lotal cmprchensN. income
Trdsfer hrde to r6*a tior lh. y.&

BdrN. .t Ju. J0. 2025

111 204,801 (205.176)

145.540) (.r5.540)

228Jt12 (rlr,02?) l8.8-lt.565

Olhr co.prche.sive income for thc pcriod

228.012
292

224.072 173.92n ( lll.02?) t8.841,565
292

18.1,12,J28

1.192,881l.L9t.81llTotal comflchensive rnohc
Molonenl ,n resp{t lbr tn. period
Balonce.r M.r.h31.2026 228..)61 224,n72 (111,027) 20,0_]4.7J,

t0

16,489.218

I fT r,960,051
(6,1r8)

Rs'000

t69,1I ?

Rs'000
( t 24.909)

(l0J0r)
163.8

lr--9[ "T-



T IIllAt]RrrrtsCNILSURvtCE\If1t/\t,\tD{SSO(IAtI()N r.lD
st ,1 tu\tEtl s ot aasrr r.r.o\\'s .\s .\l tlARCIl ll

Cr!h no'r fdn op.rr.ing t.fiili..

2025 2025 1026 1025 !025

1,6r,8$1 151,,9\5 7,t41394 t,64.90t 2.161,8 t4

CEnn los{N.t r.16.) ollowce on fineciol ass€ts

D.pBrari@ olpbpcny, .quipmd ud ngh of u. osLs
Amorlistim of hlansibl. asts

Fan volE loss(eain) m inv6tnol Fop.ni6
Imp.im..t (Ev.ellch48c on prop.ny and .quipmmr
Polirondi3posloaproFny d.quipmdr
Fan value l6s/(eain)on financial6setl at tot valu lhroush pofilor los
Relked (c!in)4N on dhpossl of fimncial ssels at latr valuc throusfi prefit or

Tmslition (Bai.)4os on EElualion of c6h halmc ddom rnrtd in f*.isr

Nd insu@ce scaic. (r.vcnue/qpcns.

t8.702
32,6)6

(].590.149)

5,811

1,642
(7.708)
(45'

(r9,998)

103,847

22,247

3,s60
(2,?88,682)

793J83

122.2?1)
34,:t54

643
(2,668,54?)

819,129

l0!,84?

(2.788,682)

(22,211)

lt,0 t9
64J

(2,668,51?)

38.701

45,145
8J6

(1.590,119)
1,096,105

9.701

5,811

14.169

15,510

(?,708)
(45'

09,998)(t2.:l4t)

(2J)

I

(21)

Chrng.. ir op.rriine .s.l' .d lirbillrl..:
D$rcaed(lnclw) rn l@s od advancs to mem&6
D.q.Nr(licr@) 

'. orhs deE
(D.crc6.)Incree ih deposils ftom cusomss
(D..rose)Inc@sc rn othd liabililies
Nel movemenl in funds and iN@c. contmclliabilili.s

t1t.792 (582.0.1r) (e7r.666) t1t,792 (581.0.1r) (97r 666)
6.99{ 1210,661) :.l.t5t 3,770 1lL0,l91r) t:),653

(r,7r6,09r) (r.965,r,17) (2,i61r,391) 1r,716,094) (t,965,r,r7) (2.563,19r)
(rrr,9s6) (109.461) 6,911 (r2i1,607) (110,617) 17,711

$,041,t 1?,,971 61.277 (8.032) 42,91',1 62.2',17

o,379.604) G,029,501) (3.715.505) 0,39s,745) (1.040.71r) (1.71q,506)

N.l.r!h us.d in op.[ li ng idivi li.s

t,166,116 2.611,88) 1.654,801 2,766,746 2.6?1,881 1.654,80r
(868,5?3) (914,9r8) (1.r58,64r) (86E.578) (914,9t8) (1,160,979)
(403,810) (111,979) (197.710) (402,0es)-,.q]. :fl (re?.leo)
(33s,2,r6) (r,s34,5151 (r,64?,05s) (399.6?2) (1,59r.6951 (1,652,8?5)

(222,257\ (205,164) {228.424) (2r5,5]])

114,96,r (.1??,681) (995.194) I9.l{r (,166,788)

(95)
486

(282,307)
(309,046)

(9t)

(282,80?)
(311,09s)

C. no$ fron ilr 6li !s ..tiviri.r
Prd..ns non haru,.d pla€.ments wilh bank and nd-bdk finmial

Pr@eds nom disposal oafinecial Nds at anoftisd cosls

Addilion to nnacial 4sct5 at oo:1ised cost

Purche of prop€rly and .quipment
Dipo$l or pop.ny ed cquipmenr
P(.he olinl&8iblc etj
Acquisilion oI6@cid cts.ls al fan valu. lhrcush prcfil or los
Disposal of fin.ncial asels ar fair valu. thmugh proft or loss

Purche of inve$oenl prcperly
N.r o.h g.mrrt.d fron{N.d ir) itrv..rin* r.tiviti.r

- 100,000 t00,000 . 100,000 l@,000
1,950,000 ?01,184 950,000 tr50,000 ?01,t84 9s0.000

(1,7r2,620) (r,200,000) (r.es0,000) 0,7r2,620) 0.200,000) (1.950,000)
(s?.3ss) (5r,634) (14,595) (!7.155) (47,871) (11,555)

455 455

{35,al8) \4.444) (r.495) (15,233) (4,4,1,r) (4}95)
{21,011) (2r,ll2) (]r,909) (27.04t) (2l,l12) (11,909)

1,195 5,455 I r,053 t,39! 5.4s5 [,05]
14,17?) 1?.082) (5s,902) . -----------: ___-119!2

C..t lloi. fmm fi..n.iq ..liviri.3
Pre..ns nom isurns shzres

N.r ...h s.!.r.r.d are' (ud i!) nn...iq r.riviri.t

792 211 llt 292 211 313

1,450,000 2,450,000 3.700,000 1,450,000 2,450,000 r.700,000

0J{2,372) (798.860) 1r,r?1.898) O,242Jr2) (798,860) (l,t?3,8e8)
tl.2n) (17,819)

-J4:leI ---!SggI (10.2t1, (le.r69r t10,060) rr02\r)
t78,t5t 1.621,157 2194,950 !?E.r5r t,621.157 2.418.J8!

(92,131) (440,842) (r4?,499) (t02,330) (44t,t26) 1151,041)
- 41 95 (l) 41 95

(7) (6)
r23s,013 1,382,421 1.182,424 I,t75.69E 1,326,65t r,326,65t
t.r{l,EEl o4t.62.t I 2}5,0ll r,07!Jt7 88( 166 t.t75.6a8

N.t d..r.rs. in c.rh .nd .*h .quiv.l.nlr
Eifdl offorcBn *chm8. nte chmacs
ECl,lrirngon Cdh Md Csh Equ'valents
Cah Md 6h druivalnLr at b.eiming oapcaod / y6
C.tt.!d c.st.quivrl.llt rt.trd oa p.riod / y..r


