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Management Discussion & Analysis

MauBank Ltd (“the Bank”) is pleased to present the abridged unaudited interim financial statements of the Group and the Bank 
for the nine months period ended 31 March 2025.

The abridged unaudited interim financial statements have been prepared using the same accounting policies as those adopted 
in the audited financial statements for the year ended 30 June 2024, and in accordance with the Bank of Mauritius Guidelines on 
Public Disclosure of Information and IAS 34.

Below are the highlights of the key financial and operational performance for the nine months ended 31 March 2025:

I.  The Bank recorded a post-tax profit of Rs 623.72 Mn for the nine months ended 31 March 2025 against Rs 709.04 Mn for the 
same period last year. The decrease in post-tax profit is mainly explained by higher impairment charges for the period ended 
31 March 2025, amounting to Rs 357.22 Mn, against impairment charges of Rs 41.89 Mn for the comparative period to 31 
March 2024.

II.  Total operating income was, however, higher for the nine months ended 31 March 2025 at Rs 2,044.00 Mn compared to  
Rs 1,572.95 Mn for the period ended 31 March 2024. The sustained level of income was mainly attributed to a larger portfolio 
of loans and advances, higher net interest income and an increase in non-interest income.

III.  The Bank’s cost to income ratio stood at 48.99% for the period ended 31 March 2025 against to 49.89% for the period ended 
31 March 2024.

IV.  The Capital Adequacy Ratio (CAR) of the Bank stood at 15.61% as at 31 March 2025, above the regulatory minimum of 
12.5%, which includes a capital conservation buffer of 2.5%.

V.  The Bank registered a growth of 22.40% in its net loans and net advances portfolio from Rs 23.57 Bn as at 31 March 2024 
to Rs 28.85 Bn at 31 March 2025.

VI. The deposits base of the Bank increased from Rs 38.84 Bn at 31 March 2024 to Rs 48.43 Bn at 31 March 2025. 

GLOBAL ECONOMY

Although divergences persist across countries, Global growth has remained steady so far. The International Monetary Fund, 
in its January 2025 World Economic Outlook Update, forecast global growth at 3.3 per cent in both 2025 and 2026. The latest 
developments taking place in the geopolitical arena, with tariff imposition by the United States (US) on imports from the rest of 
world may nonetheless prove to be impactful. 
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MAURITIAN ECONOMY

On the domestic front, construction sector, financial services, tourism, and trade sectors drove GDP growth. On the demand 
side, growth was mostly driven by consumption and investment. Whilst growth has been projected to be between 3.5 to 4.0 per 
cent for 2025, the potential repercussion of the recent tariff imposition by the US has cast uncertainty for the local economy.

Management and the Board of Directors remain dedicated to the Bank's long-term stability and growth, particularly in these 
challenging circumstances, and acknowledges the support of all stakeholders. 

Date:  

Ebène 72201, Republic of Mauritius

Mr. Ramanaidoo Sokappadu
Chairperson 
On behalf of Board of Directors

Mr. Vishuene Vydelingum
Chief Executive Officer
On behalf of Board of Directors

Mr. Sivananda Semjevee 
Chairperson - Audit Committee
On behalf of Board of Directors

Management Discussion & Analysis (Cont'd)
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Statements of Financial Position 
as at

The Group The Bank

Unaudited
31 Mar 2025

Unaudited
31 Mar 2024

Audited
30 Jun 2024

Unaudited
31 Mar 2025

Unaudited
31 Mar 2024

Audited
30 Jun 2024

Rs Rs Rs Rs Rs Rs

ASSETS

Cash and cash equivalents  7,599,570,875  8,822,016,006  10,410,128,675  7,599,570,875  8,822,016,006  10,410,128,675 

Mandatory Balances with the Central Bank  3,536,264,499  2,780,682,226  2,855,998,585  3,536,264,499  2,780,682,226  2,855,998,585 

Derivative assets  27,402,078  60,706,933  78,759,542  27,402,078  60,706,933  78,759,542 

Trading assets  531,516,595  512,402,326  529,476,283  531,516,595  512,402,326  529,476,283 

Investment securities  12,771,981,029  8,752,267,451  8,597,507,619  12,771,981,029  8,752,267,451  8,597,507,619 

Loans and advances to banks and customers  28,716,658,726  23,425,724,683  24,319,132,693  28,848,357,512  23,568,498,599  24,459,726,401 

Property, plant and equipment  1,062,986,545  1,063,214,756  1,052,888,749  787,290,376  780,818,588  772,167,579 

Intangible assets  79,702,062  77,584,145  78,994,101  79,702,062  77,584,145  78,994,101 

Right-of-use  101,603,509  38,178,492  48,935,082  68,205,071  10,863,118  13,778,833 

Investment properties  390,500,000  390,500,000  390,500,000  390,500,000  390,500,000  390,500,000 

Investment in subsidiary  -    -    -    100,000  100,000  100,000 

Current tax assets  3,324,978  12,003,045  6,640,892  -    8,625,877  5,104,282 

Deferred tax assets  28,500,173  14,502,759  28,500,174  39,994,557  25,913,019  39,994,557 

Other assets  375,753,242  246,937,388  246,099,945  414,693,595  285,820,148  285,040,299 

Total assets  55,225,764,311  46,196,720,210  48,643,562,340  55,095,578,249  46,076,798,436  48,517,276,756 

LIABILITIES

Deposits from customers  48,402,239,692  38,818,137,459  41,827,432,643  48,427,515,101  38,837,518,845  41,848,275,386 

Derivative liabilities  790,579,005  975,966,792  1,075,921,722  790,579,005  975,966,792  1,075,921,722 

Lease liabilities  77,994,108  9,716,719  20,614,415  71,463,865  11,855,401  13,748,432 

Payable to fellow subsidiary  13,433,494  13,262,022  14,654,255  13,433,495  13,262,022  14,654,255 

Tax liabilities  23,859,676  20,068,000  27,124,229  23,859,676  20,068,000  27,124,229 

Other liabilities  530,052,267  1,906,637,494  631,641,048  529,369,530  1,905,957,010  630,948,309 

Retirement benefits obligations  143,472,590  110,414,878  148,531,055  143,472,590  110,414,878  148,531,055 

Total liabilities  49,981,630,832  41,854,203,364  43,745,919,367  49,999,693,262  41,875,042,948  43,759,203,388 

SHAREHOLDERS' EQUITY

Stated capital  3,216,601,090  2,716,420,490  3,216,601,090  3,216,601,090  2,716,420,490  3,216,601,090 

Statutory reserve  236,831,994  115,694,092  236,831,994  236,831,994  115,694,092  236,831,994 

Retained earnings  1,638,206,870  1,173,274,493  1,125,678,791  1,582,774,722  1,125,329,479  1,078,925,530 

General Banking Reserve  119,872,627  119,872,627  -    -   

Fair value reserve  (350,026,162)  (164,376,247)  (189,773,573)  (350,026,162)  (164,376,247)  (189,773,573)

Other reserve  33,618,460  152,475,418  159,276,071  33,618,460  152,475,418  159,276,071 

Revaluation Reserve  349,028,600  349,028,600  349,028,600  256,212,256  256,212,256  256,212,256 

Total equity  5,244,133,479  4,342,516,846  4,897,642,973  5,095,884,987  4,201,755,488  4,758,073,368 

Total liabilities and equity  55,225,764,311  46,196,720,210  48,643,562,340  55,095,578,249  46,076,798,436  48,517,276,756 
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Statements of 
Changes in Equity for 
the period/year ended

Stated
capital

Statutory 
Reserve

General
Banking
Reserve

Retained
earnings

Fair Value 
Reserve

Other
Reseve

Revaluation
Reserve Total

Rs Rs Rs Rs Rs Rs Rs Rs

The Group

At 01 July 2024  3,216,601,090  236,831,994  -    1,125,678,791  (189,773,573)  159,276,071  349,028,600  4,897,642,973 

Profit for the period  -    -    -    632,400,706  -    -    -    632,400,706 

Dividend paid  -    -    -    -    -    -    -    -   

Transfer to performing exposure 
reserves  -    -    119,872,627  (119,872,627)  -    -    -    -   

Change in fair value of financial 
assets held at FVTOCI  -    -    -    -    (160,252,589)  -    -    (160,252,589)

Credit impairment reversal on 
financial assets at FVTOCI  -    -    -    -    -    (125,657,611)  -    (125,657,611)

At 31 March 2025  3,216,601,090  236,831,994  119,872,627  1,638,206,870  (350,026,162)  33,618,460  349,028,600  5,244,133,479 

At 01 July 2023  2,716,420,490  115,694,092  -    537,496,351  (307,836,617)  148,720,529  349,028,600  3,559,523,445 

Issue of shares  -    -    -    -    -    -    -    -   

Profit for the period  -    -    -    715,778,142  -    -    -    715,778,142 

Dividend paid  -    -    -    (80,000,000)  -    -    -    (80,000,000)

Change in fair value of financial 
assets held at FVTOCI  -    -    -    -    143,460,370  -    -    143,460,370 

Credit impairment charge on 
financial assets at FVTOCI  -    -    -    -    -    3,754,889  -    3,754,889 

At 31 March 2024  2,716,420,490  115,694,092  -    1,173,274,493  (164,376,247)  152,475,418  349,028,600  4,342,516,846 

At 01 July 2023  2,716,420,490  115,694,092  -    537,496,351  (307,836,617)  148,720,529  349,028,600  3,559,523,445 

Total comprehensive income

Profit for the year  -    -    -    813,136,371  -    -    -    813,136,371 

Gain on revaluation of property, 
plant and equipment  -    -    -    -    -    -    -    -   

Deferred tax on revaluation of 
property, plant and equipment  -    -    -    -    -    -    -    -   

Gain on revaluation of right-
of-use  -    -    -    -    -    -    -    -   

Change in fair value of financial 
assets held at FVTOCI  -    -    -    -    118,063,044  -    -    118,063,044 

Credit impairment charge on 
financial assets at FVTOCI  -    -    -    -    -    10,555,542  -    10,555,542 

Actuarial loss for the year  -    -    -    (25,608,633)  -   -  -    (25,608,633)

Deferred tax credit on 
actuarial loss  -    -    -    1,792,604 - -  -    1,792,604 

Total comprehensive income  -    -    -    789,320,342  118,063,044  10,555,542  -    917,938,928 

Issue of shares  500,180,600  -    -    -    -    -    -    500,180,600 

Dividend paid  -    -    -    (80,000,000)  -    -    -    (80,000,000)

Transfer to statutory reserve  -    121,137,902  -    (121,137,902)  -    -    -    -   

At 30 June 2024  3,216,601,090  236,831,994  -    1,125,678,791  (189,773,573)  159,276,071  349,028,600  4,897,642,973 
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Statements of 
Changes in Equity for 
the period/year ended

Stated
capital

Statutory 
Reserve

General
Banking
Reserve

Retained
earnings

Fair Value 
Reserve

Other
Reseve

Revaluation
Reserve Total

Rs Rs Rs Rs Rs Rs Rs Rs

The Bank

At 01 July 2024  3,216,601,090  236,831,994  -    1,078,925,530  (189,773,573)  159,276,071  256,212,256  4,758,073,368 

Profit for the period  -    -    -    623,721,819  -    -    -    623,721,819 

Dividend paid  -    -    -    -    -    -    -    -   

Transfer to performing exposure 
reserves  -    -    119,872,627  (119,872,627)  -    -    -    -   

Change in fair value of financial 
assets held at FVTOCI  -    -    -    -    (160,252,589)  -    -    (160,252,589)

Credit impairment reversal on 
financial assets at FVTOCI  -    -    -    -    -    (125,657,611)  -    (125,657,611)

At 31 March 2025  3,216,601,090  236,831,994  119,872,627  1,582,774,722  (350,026,162)  33,618,460  256,212,256  5,095,884,987 

At 01 July 2023  2,716,420,490  115,694,092  -    496,293,448  (307,836,617)  148,720,529  256,212,256  3,425,504,198 

Issue of shares  -    -    -    -    -    -    -    -   

Profit for the period  -    -    -    709,036,031  -    -    -    709,036,031 

Dividend paid  -    -    -    (80,000,000)  -    -    -    (80,000,000)

Change in fair value of financial 
assets held at FVTOCI  -    -    -    -    143,460,370  -    -    143,460,370 

Credit impairment charge on 
financial assets at FVTOCI  -    -    -    -    -    3,754,889  -    3,754,889 

At 31 March 2024  2,716,420,490  115,694,092  -    1,125,329,479  (164,376,247)  152,475,418  256,212,256  4,201,755,488 

At 01 July 2023  2,716,420,490  115,694,092  -    496,293,448  (307,836,617)  148,720,529  256,212,256  3,425,504,198 

Total comprehensive income

Profit for the year  -    -    -    807,586,013  -    -    -    807,586,013 

Gain on revaluation of property, 
plant and equipment  -    -    -    -    -    -    -    -   

Deferred tax on revaluation of 
property, plant and equipment  -    -    -    -    -    -    -    -   

Gain on revaluation of right-
of-use  -    -    -    -    -    -    -    -   

Change in fair value of financial 
assets held at FVTOCI  -    -    -    -    118,063,044  -    -    118,063,044 

Credit impairment charge on 
financial assets at FVTOCI  -    -    -    -    -    10,555,542  -    10,555,542 

Actuarial loss for the year  -    -    -    (25,608,633)  -    -    -    (25,608,633)

Deferred tax credit on
actuarial loss  -    -    -    1,792,604  -    -    -    1,792,604 

Total comprehensive income  -    -    -    783,769,984  118,063,044  10,555,542  -    912,388,570 

Issue of shares  500,180,600  -    -    -    -    -    -    500,180,600 

Dividend paid  -    -    -    (80,000,000)  -    -    -    (80,000,000)

Transfer to statutory reserve  -    121,137,902  -    (121,137,902)  -    -    -    -   

At 30 June 2024  3,216,601,090  236,831,994  -    1,078,925,530  (189,773,573)  159,276,071  256,212,256  4,758,073,368 
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Statements of Cash Flows 
for the period/year ended

The Group The Bank

Unaudited
 Nine Months 

Ended 
31 Mar 2025

Unaudited
 Nine Months 

Ended 
31 Mar 2024

Audited
 Year 

Ended 
30 Jun 2024

Unaudited
 Nine Months 

Ended 
31 Mar 2025

Unaudited
 Nine Months 

Ended 
31 Mar 2024

Audited
 Year 

Ended 
30 Jun 2024

Rs Rs Rs Rs Rs Rs

Cash from operating activities

Profit for the period/year before income tax  694,087,706  753,096,142  853,244,384  685,408,819  746,354,031  844,374,240 

Adjustments for :

Finance charge  4,575,924  393,631  1,126,179  4,450,078  728,738  1,456,620 
Impairment losses on financial assets 
(excluding bad debts recovered)  360,080,284  44,280,765  231,949,946  360,080,284  44,280,765  231,949,946 

Depreciation of property, plant and equipment  42,982,260  41,206,134  55,848,260  37,957,260  36,181,134  49,148,260 

Amortisation of intangible assets  18,736,380  22,455,225  29,544,124  18,736,380  22,455,225  29,544,124 

Depreciation of right-of-use assets  10,586,803  8,754,473  12,657,303  8,828,990  32,277,101  44,020,806 

Profit on disposal of property, plant and equipment  (113,448)  (1,739)  (1,739)  (113,448)  (1,739)  (1,739)

Profit on termination of rights of use  (201,806)  -    -    (201,806)  -    -   
Profit on revaluation of investment securities 
at FVTPL  (23,754,605)  (33,444,374)  (36,543,798)  (23,754,605)  (33,444,374)  (36,543,798)

Retirement benefit obligations  (5,058,465)  (4,569,339)  7,938,205  (5,058,465)  (4,569,339)  7,938,205 

 1,101,921,033  832,170,918  1,155,762,864  1,086,333,487  844,261,542  1,171,886,664 

Changes in operating assets and liabilities

(Increase)/decrease in trading assets  (2,040,312)  (32,725,608)  (49,799,565)  (2,040,312)  (32,725,608)  (49,799,565)

Increase in loans and advances to customers  (4,757,209,553)  (2,229,902,295)  (3,304,514,958)  (4,748,314,631)  (2,224,968,355)  (3,297,400,811)

Increase in securities  (4,224,942,522)  (3,422,636,402)  (3,337,592,816)  (4,224,942,522)  (3,422,636,402)  (3,337,592,816)

(Decrease)/increase in payable to fellow subidiary  (1,220,761)  (387,746)  1,004,487  (1,220,761)  (387,746)  1,004,487 

Increase in deposits from customers  6,574,807,049  8,395,092,241  11,404,387,425  6,579,239,716  8,402,626,484  11,413,383,024 
Increase in Mandatory Balance with the Central 
Bank  (680,265,914)  (503,468,612)  (578,784,971)  (680,265,914)  (503,468,612)  (578,784,971)

(Increase)/decrease in other assets  (109,197,420)  26,454,692  8,203,382  (109,197,417)  26,512,283  8,203,379 

(Decrease)/increase in net derivative liabilities  (233,985,254)  57,892,949  139,795,270  (233,985,254)  57,892,949  139,795,270 

(Decrease)/increase in other liabilities  (102,070,295)  1,366,798,329  91,916,691  (102,060,296)  1,366,802,976  91,909,087 

Cash (used in)/ generated from operations  (2,434,203,949)  4,489,288,466  5,530,377,809  (2,436,453,904)  4,513,909,511  5,562,603,748 

Tax paid  (68,326,296)  (6,898,763)  (9,475,205)  (65,001,318)  (3,521,595)  (4,702,932)

Tax refund received  6,690,657  1,421,687  1,421,687  5,154,047  -    -   

Net cash (used in)/from operating activities  (2,495,839,588)  4,483,811,390  5,522,324,291  (2,496,301,175)  4,510,387,916  5,557,900,816 

Cash flow from investing activities

Purchase of equity investments  (227,758,570)  (93,020,000)  (426,348,247)  (227,758,570)  (93,020,000)  (426,348,247)

Acquisition of property, plant and equipment  (54,028,433)  (40,644,286)  (30,191,085)  (54,028,433)  (40,644,286)  (30,191,085)

Acquisition of intangibles  (23,102,830)  (5,250,774)  (9,430,197)  (23,102,830)  (5,250,774)  (9,430,197)
Proceeds from disposal of investment in equity 
shares  -    380,746,590  -    -    380,746,590 
Proceeds from disposal of property, plant 
and equipment  156,696  1,739  1,739  156,696  1,739  1,739 

Net cash used in investing activities  (304,733,137)  (138,913,321)  (85,221,200)  (304,733,137)  (138,913,321)  (85,221,200)

Cash flows from financing activities

Proceeeds from share capital  -    -    500,180,600  -    -    500,180,600 

Dividend paid  -    (80,000,000)  (80,000,000)  -    (80,000,000)  (80,000,000)

Decrease in lease liabilities  (10,249,656)  (8,416,963)  (12,911,234)  (9,788,069)  (34,993,489)  (48,487,759)

Net cash (used in)/ from financing activities  (10,249,656)  (88,416,963)  407,269,366  (9,788,069)  (114,993,489)  371,692,841 

Net (decrease)/increase in cash and 
cash equivalents  (2,810,822,381)  4,256,481,106  5,844,372,457  (2,810,822,381)  4,256,481,106  5,844,372,457 
Cash and cash equivalents at the 
beginning of the period/year  10,410,812,594  4,566,440,137  4,566,440,137  10,410,812,594  4,566,440,137  4,566,440,137 
Cash and cash equivalents at 
the end of the period/year  7,599,990,213  8,822,921,243  10,410,812,594  7,599,990,213  8,822,921,243  10,410,812,594 


