
THE MAURITIUS CIVIL 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 three months
ended 3o September zoz5.

These unaudited interim financial reports have been prepared in accordance
with the Bank of Mauritius Guidelines 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 moderation in global growth for 2o2S compared to zoz4.
While the January 2025 World Economic Outlook (\AIEO) projected global
growth at 33% for both zoz5 and zoz6, subsequent statements and the April
zoz5 WEO revised this downward. The October zoz5 WEO, now projects global
growth at 3.2%o for zoz5 and 3.toA for 2026, amid policy shifts, ongoing trade
tensions, and uncertainty.

The World Bank continues to anticipate steady global growth at around 2.7
percent for both zoz5 and zoz6 but notes that this is insufficient for meaningful
convergence of emerging markets with advanced economies.

According to African Development Bank, Africa's average real GDP growth is
expected to reach 4.r% in zoz5 from 3e% in 2024. This improvement reflects
stronger sectoral performance in agriculfure, manufacturing, and tourism,
alongside robust reform momentum and increased private and public
investment.

Mauritian Economy

As at September, the Mauritian economy demonstrated moderated growth and

stable monetary policy. The Bank of Mauritius kept its key repo rate at 4.5%,
aiming to stabilize prices and support the rupee.

According to the Statistic Mauritius, headline inflation for the twelve months
ended September zoz5 registered at 3.4%, compared to 3.8% for the same
period a year earlier. For calendar year 2o25, headline inflation is forecast to be

around 3.8%, demonstrating sustained moderation after last year's post-
pandemic spike.



Experience by Industry sectors

The Company provides loan products to its members and holds a deposit-taking

licence from the Bank of Mauritius. Its main loan product is the 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

diversifuing 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 to the evolving needs of its members, the Company

has been revisiting its products and services through a risk-based approach'

Principal Activities and nature of customers

The principal activities of the Company are to provide loans to its members and

to accept deposits from the public. These activities are 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 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 for the benefit of its valued members.

Cost Control

The Company continued to maintain a relatively low cost-to-income ratio. For
the quarter ended September zoz5, this ratio stood at approximately rz%,

demonstrating a high level of operational efficiency.



Credit Qudrty
Loans and advances are granted exclusively to public sector employees and

pensioners. During the period under review, net loans and advances amounted

to Rs 38.2 billion.

The Company has adopted the IFRS 9 model, and an amount of Rs 899 million

has been recognized in the statement of financial position as Expected Credit

Loss. For the three months ended Septemb er 2025, there was a charge of Rs 48

million.

Liquidity Management

The Company has maintained cash and cash equivalents, along with

investments in High Quality Liquid Assets (HQl,As) with banks, to meet the

minimum requirement of ro% investment in liquid assets.

As at 30 September 2025, this ratio stood comfortably at approximately z7%,

aligning with the Company's liquidity risk management strategy. The Company

held cash and cash equivalents amounting to Rs 857 million as at 30 September

2025.

During the period under review, the Company invested in treasury bills and

notes to build a pool of HQLAs. Investment in HQl,As was Rs 3.o billion as at

3o September 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%.

As at 30 September 2025, the Company's total Tier r and 'fier z capital
amounted to Rs 18.1 billion. The weighted amount of on-balance sheet assets

for the period was Rs r9.9 billion. Consequently, the Company's CAR stood at
approximately 9r%, further confirming its financial soundness.

Deposits from customers

Total deposits as at 30 September 2025 amounted to Rs r3.9 billion,
demonstrating the high level oftrust placed in the Company by its depositors.



Shareholders' equity

Shareholders' equity stood at Rs 19.3 billion as at 30 September zoz5,
compared to Rs r7.5 billion for the same period Iast year.
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Seplember
2025

lrnruditcd

$plember
2024

trnruditcd

Y.rr f,nd
Jtne
2025

Audiled

Scpl€mber
2025

tln.udit€d
2024

trmudited

ASSETS
Cash and cash equivalents

Loans and advances to members

Placemen6 with bank and non-bank linahcialinstilutions
Financial assets al amonis€d cosl

Financial ossels al fair value through profit or loss

Inveslmenl in subsidiary
Propeny. €quipment and right of use assets

Intangible assets

Investm€nt in associales

Investmenl Propenies
Defened la\ ass€ls

Other ass€ts

Totrl r!.!.l!

Sh:r.holders'equity
Share capital
Retaind eamings

Stalulory reserve

Other reserves

Totrl.quily
Totrl cquity rrd li.biliti..

Rs'000 Rs000 Rs000 Rs000 Rs000

9t8,805 r,172,t98 r,215.0r3 8s6,6s6 l,l15,853
18,217,675 37,818,r31 38,117,082 1A,211,61s 37.818,131

- 102,309 102,309

3,011,834 2,'t85,736 1.480.99? 3,011134 2,785,136

285151 270,601 26a.226 2AS26t 270,601

- 433,802 413,802

446.435 446,228 451,248 2E8,155 332,914

3Er68 lr,ll5 l5,l7l 38267 ll,ll5
72,234 92,234 72,234 12234 92,234

6ll,lt2 510,975 608.916 335,335 2',t6,439

l53J5J 96,449 t5t,85l 153,853 119,829

10f'J22 12s,024 117,028 l2l,3l I

43.861.?69 43.49t.202 44.51q.7t8 aJ.795J25 43,482,414

t7,526,006
{l 181 71

Rs'000

___ll$!lq

228,072
(r 3r.027)

18,841,565

44,466,40t

LIABII,ITIf,S
Deposrts from customers

Interesi bcaring loans

Cur.enl lax Iiabiliti€s
Defe.red tax liabilities
Funds

lnsurancc contrBcl habiliti€s
Pension bcn€fi t obligations
Other liabilities
Totrl lirbiliti€s

lt,9ll,0s9
6,048J20

2s4J84
t0,280

2.r9rJ55
\426,722

24,88r
t98,782

24,S13J83

16.627.751

4,669,511
157,856

2.075.E97
2,199,688

3.912

2,015,897 2,119,2',11

2,199,68t 1,862,127

1.912 24.881

222,403 344.055

2s,956,468 25,624,836
t9l

14.649. t09 1J.9J1.059
6,441.415 6,048J20
t24,532 254J84
10.280

2,179.237 2,198,955
1.862.t27 1426,722

24,88t 24,881

327,134

16,621,751 14,649,109

4,669,513 6,441.415
157.304 124,012

221,822
t7,030,716

228,O72

| 8,142,52E

221,699
(t24,90E)

164.677

25,926,113 25,618.715 2t,5t4,102

228,195 227,822 228,072 2r8,t9s
18,649,434 t7,066,25t 18,198.J55 t8,585J53

3.aEl 3,481 1.481

228,072 227.699 22a.O72 22A172
(131,027) (t24,908) (l]r,027) (1 ,027)
370,229 t64.677 373.924 370,229

19J18J83 17,565,028 18,901,071 19280,12r
{J,t6t.769 1r,4q1.202 'l4.5la 78R
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268,226
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t53.851
134.997
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FOR'I.III PI]RIOD ET.Df,D SEP'I.E}IBI.R 30, 2025

,I 
III,J CRoTIP I U COTIPANY

Quartcr
30-sep-2025

Unauditcd

Quartcr
30-Sep-202{
t'naudit€d

Ye{r - Dnd

30-Jun-2025
Audited

Qurrter
30-Sep2025
Unrudited

Yerr- End
30-Jun-2025

Audited

Olher income
Rental income
Opersting incomc

Income lnx cxpensc

Profit for the prriod/yerr

963,303
(215,181)

926.627
(286.12s)

Rs'000 Rs'000 Rs'0{)0 Rs'000

926.627

640,502

Rs'000

3.590.349
r.094.950)

963,303
(2?5,187) )36 125

3.590,349
(t.096,r05)

688,1l6 640.502 2.49s.399 6EE,ll6

6,618 10.09t4,069

614,571

5,196
7,199

10,404
2t.278

3,261

9',76

701,t t3

(41,941\

651.?45 2.547.081 69{,71.r 2.524.3)s

Net credil loss (expense/release on financial assets

Net insurance service revenue(expcnse)
Net insurance fi nance (expense)/income
Personnelexpenses

Depreciation and amortisation
Other expenses

Reversal of Impairmen(impairment charge) on property

and equipmenl
J6t valuc floss)/gain on inveshenl propcnies

Fat value gain(loss) on financial assets al fair value
through profit or loss

lmpairmcnt of associate

Share of loss ofassociatc

Profit heforr income tax

(34.E l9)
(r2,68t )
(45.r 8s)

(38,702)

326.842
(44.035)

( r66.631)
(r3.492)

(203.733)

({3,8t5)
(l1,137)
(30,6r6)

(14.8r9)
(12.236)
(17.r64)

(13,81s)
(r0,926)
(29,020)

70.llt

29.542

({7,9{7)

l.l,2l I

70,t 3 t

29,512

(38,701)

326,842
(44,035)

(166.631)
(46.001)

( 186,l9l)

11,21

7,708

(7.642)

19,998

'7.108

(r s.5l0)

19.998

( r4.169)
(5.r{l l )

( 14,169)
(5.831)

(r 17,198) 988 159.687) r5.251

58t,6r 5

(1J7,112)

660,133

(85,036)

2.387,394

(427.341)

575,399

(116,36s)

659,821

(84.900)

2,161.8 r4

(4t9,e221

{16,203 575 69',7 1.960.051 {19.0J{ 511.921

C)lher comprehenslve incomel
Itenu lhal x'ill ,rol be reclassilied kt proJit ot loss:
Remeasuremcnts of pension benefil obligations
Deferred tax relating to components oiother
comprehensivc income

Effect ofchange in defened tax ratc

Other comprehensive (lossyincom€
Total comprehensive incom€ for thc period/yeer

(t t,266)

2,141

3.009

(l r.268)

2.t4t

3.009

(6.r 1!) (6,1 r8)

----$q 
r --------1)n9L -------1p!llll ---------!l2Jl1 --------:1!!2! -------UllJll

Qunrftr
J(lScp-2021
I naUdited

Rs'000

Interest income
Inlerest expense

\€t in(eresl income 2,494,214

(r r 9,33{) (162,521)

t,94t,892
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s'I AI IiMUNTS Ot' CHAN(;tS I)t ltQUITy , I'URIOD ITNDED SUpTEI{BER 30, 2025

'IItU (;ROUP

Total compreh€nsrve income

Movement in respect for the peflod

B.l.nce at Septemb€r 30, 2025

Sh6r€
( rpit.l

S(rtutory
R.sen'e

Rrvrlurtion
Rcsen'e

Other
Irrnings Equity
Retrined

Balance at July l, 2024
Issue ofshares

Profit for the year

Other comprehensive income for the year

Rs'000

221.699
373

Rs'000 Rs'000

1,48r
Rs'000

169.t t7
Rs'000

(124,909)
tu'o00

16,4892t8
Rs'o00

16,992,305

373

(6,1 r8)

Total comprehensive income

Transfer made to reserves for the year

Dividend de€lared

Brlrnc. rt June 30, 2025

'l otal comprehensive income
Movcment in respect for the period

Brlrnc€ ,t Seplemb.r 30, 2025

Total comprehensive income

Transler made to reserves for the ycar
Dividend declared

8.1.l|ce rlJune 30,2025

(6. n 8) 1,960.051 1,951,915
313 204,801 (20s.t76)

(45.540) (45,540)
2211,072 228,072

228,072

.1,181 373,920

171,920

11t,027

(131,027)1.481

________]-u2$l.1

18.198,555

446.201

18,90t,071

Balance at July 1,2025
Issue ofshares

Profit for the p€riod
Other comprehensive income for the period

228.072

t23
18,901.0?3

123

446,203

116.:0.1 .1.r6.201

(1,69r) 1.6',75 984
228,r95 22U,O72 3.,181

(6,Il8)
1,9:ll,lJ92

19,f,.t{t,183

Totrl
Equity
Rs'000

16,950,958

1,94 t,892
(6, 8)

THE ( 0\IP,\\'\

Balance at July l,2024
Issue ofshares

Profit for the year

Other comprehensive income for the year

Sh{rr
( rpilrl

Strtulory R€velurtior
Reservc

Othrr Relrined
f,arnines

Rs'000

221,699
Rs'000 Rr0(10

169. n 7

Rs'000
( r24,909)

Rs'000

16,45 t,152

(6,llli) 1,94 t.892
113 204,801 (205.r76)

(45.s10) (or.ioor
22 '72

128,01L

171,920 r8,1{2,528 18,8.U,565

Balance at July l, 2025

Issue ofshares

Profit for the period

Oth€r comprehensive income for thc period

228,012
123

371,920 (131,027) 18,841.s65

123

t8,112,528

439,034

119 0]4 419,01,{
(1.691) 3.691

22tt.195 228,t)72 310,229 (131.027) t8.s8s.2sl l9 280.721

I troolsr I r.960.05l
I to.ttsr

___________3ry2n ___-___0!!qazr _--__--u{12111

Resenes
Rs'000

227.699
373

t.935,714

fl31.027)228.072

t.
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STATEIIIENTS OI' CASH FLOWS . AS ,\T SEPTD]IIBER 30, 2025

TIIE GROUP TIIE CO\lPANY

2024 2024 2025 2025 202.1 2025

Rs 000

2,t37.t94

Credn lo$(Nefel€6e) allowdce on finecial6sets
Dcprecration oI properly, equipment md ridt of use asets
Amortisalion ol inrdgible 6sets

Shrreoflo$ ofdsociate
lmp6rmcni ofssociate
Fat value lo$(gar) on investnent propeffes
Impa,menl (reveBal)/chdge on prop€rry 6d equrpmmt
Profit on dNpos.l ofprop€ny ed equipment

t'atr value (satn)noss on finac'al as*rs at fan vdDe though

Trddation (sain)Ios on reval@t,on of cdh balance

denom,nated in fore,gn cunmcr

Net insurance seNice (revenue)/expense

Cash flows from op€.,ting a.tiviries
Plollt before rcohe tax

C.sh flow fro6 invslirg.cfivities
Proceeds fron mahned placements with bek od non-ban!

rid (de.rerse),/incre,s€ in c,sh and..sh equiv.lent3

tllecl ol forei$ exchanec rate changes

[cL ais,ne on CdhandCash Equivalen6

Cash ed cash equrvalenB at begimdg ofp.riod/ved
Cash and c.sh equiYal€rt rt €nd ofp€riod /lerr

34,142
32,636

856
(3.590.r49)

1,094,950
9.701

5,831

I4.169
1.642

(7,708)
(455)

(19,998)

(e5)

(282,807)

129,542)

(18)

10,823

t0:l
(963;l0l)

275,147

(70.131)

12,465

2t6
1926.621t

286,125

I1,033

1963J03)
275,187

(70,r 31)
12.020

2t6
1926,6211

246.125

(1.1;11)

Rt000

(1.1J r r )

659,824 t,:t61.3 t,1

(r9,998)

18,701

45,145
856

(1,590,149)

1,096,105
9,141

5.83t
14,169

15,5t0
(7.?O8)

{455)

(29,s42)

(r8) (e5)
486

(282,307)

(s9,838) (66,7r9) (309,046) (67!rl)

(1.?4j.505) (1,031,1.r7)

(68.l]2)

89.111
(r.322,196)

,21.'1',1',l

(3,t49,506)

(313,095)

Chsngesitr oper.ling rsets r liabiliti€s:
(lncrese)/dccrea* in loms md dvances ro nenbe6
De.re6e(lncrear) 1n oth* asets
(Decre6€)nnceas€ m dcposits ftom custome6
(D€ mser'lncrease in oth* liabiliues
Nelmovment in tunds and insmnce contract liab ilities

(139,806)

I,173
(708t166)

( 5,018)
(4,.fl3)

(522,254)
6.73t

1121,621)
(105.0141

(971.666)

24,353

{2,568,193)
16,972

6?,?19@

(139,806)

3r68
(?08,r66)
(11,t,188)

(a!:113)

(511,254)
3.90?

(723,6211
(r06.40e)

21,658
(2.568,393)

11,711

62.211ltl

incom€ 1d paid

xet c&h (used irysener.ted fron operrti.s rcdviliB

(757,491)
(s,993)

1295.491J

1,65,1,801 911t169
(1.158.6,11) (257!491)

(:re7.?ro) (5,993)

(r,647,055) (l7e!q?I

(i,t60.979)
(r9i.l9o)

(1,026,067) (t.121,823)

Q74,142) 116 (t.652,8?5)

Proceeds from disposal offinecial dsers a1@ort$ed cosls

Additron lo financiaia$e1s at monrsed cost

Purchase ofproperry md equipnent
DNposal ofproperty ed equrpncnt
Purchase of intangibh 6sets
Acqusiiion oflnecBl 6sets at fan value through pro6t or

Dbposal ot in&( ra' NseE a' lau !alue throueh profir o'

Prchas€ ol investment propeny

N€t ca 3h ge nerried fro n/(used ir) iNestin g i.tiv i ti€s

5t)o,000

(20t182)

(23io1)

(3,015)

190

12211)

5OOt0,0O

(20,182)

(23JOl)

G,or5)

950,000
(r,950,000)

(r r,555)
455

(4,495)

I00,000

55

(250,000)
(5,252)

(14,009)

120

100,000

(31,909)

11,051

(268.94 r) (995.1941 (9?6,550)

Cash flo*s froD fintncitrg.ctiviti€s
Proceeds liom $suilg shdes

Palment ol lease Iabitty

Ncl c,sh (used in)/generated fron fi.in.irg ,.tivitis

123

(393,095)

121 313
3.700,000

(1,173.8e8)
(17,839)
(10,251)(811

1392,973)

(3l6J0e) (319,0r2)

15!,21L 2,4?3.381

(:10.24r)
1B

(1.1?,499)

(1)

(2r0,816)
l8

( r 5 r,o4l)

(6)

1'235r0r3 1.326,651
1.t75.698918.80s

(25O,OOO)

(5.252\

(l4,oo9)

320

950,000
(1,950.000)

(r4.5951
,155

(4.495)

(31,909)

11,051

d53Jr3 (:68.941)

123 371 123
?s4,to9 .r.700.000

, (1.173,898) (393,09s)
- (1 272)

____119r,)
154241 2 !oa.o(u (ta2,e?J)

t. 182.424 r.182.424 1.115,698 1.1266t
r)15 0ll1 85b.656 l.ll5 85:r


