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To  the Shareholder of SUN PHARMA MOROCCO LLC SARLAU 

Casablanca 

 
GENERAL REPORT OF STATUTORY AUDITOR 

Year from Aprill•t, 2015 to March 31st, 2016 

 
In accordance  with our assignment  as statutory auditor by your General Meeting of  November  5th, 2015, 

we have audited  the accompanying  financial statements  including the balance sheet, the profit  and loss 

account,  the statement of management  intermediary incomes,  the cash flow  statement  and  the attached 

disclosures  of SUN PHARMA  MOROCCO LLC SARLAU for the year ended  March 31•t, 2016,  which 

show a negative net equity of MAD 21287 267, 14 including a net profit of MAD 3 784 191, 93. 

 

 
 

Management's Responsibility 
 
 

Management  is responsible  for  the  preparation  and  fair  presentation  of  these  financial statements  in 

accordance with the Moroccan accounting principles. This responsibility includes designing, .implementing 

and maintaining internal control  relevant to  the preparation  and  the presentation of  financial statements 

that are free from material misstatement, and making accounting estimates that are reasonable in the 

circumsranees. 

 

 
Auditors' Responsibility 

 
Our responsibility is to a..'Press an opinion on these financial statements  based on our audit. We conducted 

our  audit in accordance  with the Moroccan auditing standards. Those  standards  require  that we comply 

with ethical requirements, plan and perform  the audit to obtain  reasonable assurance about whether  the 

financial statements are free from material misstatement. 

 

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the 

financial statements. The  procedures  selected depend on the auditor's  judgment, including the assessment 

of the risks  of  material misstatement  of the  financial statements. In making  those  riskassessments, the 

auditor  considers  internal  control relevant  to  the entity's  preparation and  presentation  of  the financial 

statements in order  to design audit procedures that are appropriate  in the circumstances, but not for  the 

purpose of expressing an opinion on the effectiveness of d1e entity's internal control. An audit also includes 
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evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates 

made by management, as well as evaluating the overall financial statements presentation. 

 

We believe that the audit evidence obtained  is sufficient and appropriate  to provide a basis for our audit 

opinion. 

 
Opinion on the financial statements 

 
 

We certify that the financial statements  mentioned  in the first paragraph above are regular and sincere and 

give, in all material aspects, a fair view of the result of the year's operations  and the financial position and 

assets of the Company SUN PHARMA MOROCCO  U..C SARLAU as of March 31st, 2016, in accordance 

with Moroccan accounting principles. 

 

Without qualifying the above opinion, we bring to your attention the following situation : 
 

 
-We bring your attention to the fact that the net equity as of March, 31", 2016, is negative for an 

amount of  21287  thousands of Moroccan dirhams. 

-According to article 86 of the law 5-96 (Law on LLCs), the sole shareholder must decide whether 

the company should be liquidated. If the sole shareholder  decides the company should not be 

liquidated, then he must create reserves through either earnings or an increase of capital, so that 

equity becomes at least equal to one fourth (25%) of share capital. 

 

 
 
 
 
 
 
 
 
 

Casablanca, May 26th 2016 
 
 

THE STATUTORY AUDITOR 
 
 

Chakib Zaari 
 
 

Revisea Casablanca SARL 
 

 



MANAGEMENT REPORT 

 
-Fiscal Year 2015-16 

 

 
 

Sir, 

 
The present Management Report has been established in conformity with the provisions of the 

law 5-96 relating in particular to limited liability companies and to the bylaws of the company 

in order to present you the activities of the company during the fiscal year ended on March 31st 

2016, results of these activities and its economic outlook in view to submit to your approval 

the balance sheet and the annual accounts. 
 

 
 

1-  ANALYSIS AND COMMlliNTS REGARDING THE ACTIVITIES 
 

 
 

During  the year, the company  strengthened  its market presence  in Morocco  pharmaceutical 

market led by strong growth in business of its existing products. The company is now ranked 

among  top  25 companies  in  the  private  pharmaceutical   market  of  Morocco.  Further  the 

company launched eight new brands, Alyvir ( Valaciclovir), Ranclast (Zoledronic  Acid), Raciper 

(Esomeprazole),      Ranciphex     (Rabeprazole),      Staxom      (Moxifloxacin),   

(Irbesartatan),  Ropinem (Mepropenem) during the year. 
 

 
 

We ask you to approve the annual accounts of fiscal year ended on March 31st 2015 as they are 

presented to you which show a accumulated loss of 37,306,759.07 MAD. 
 

 
 

2-  EXAMINATION OF ANNUAL ACCOUNTS AND RESULTS 
 

 
 

Hereinafter we present to you in details the summary of financial statements of the fiscal year 

ended on March 31st 2016 which we submit for your acceptance. 

 
Presentation rules and accounting methods of evaluation for the establishment of these 

documents are in compliance with the legislation in force. 
 

 
 

In the course of fiscal year 2015-16 

 
The company has realized a turnover of  MAD 108 094 982,72; 

Total operating incomes are of MAD 138 584 853,76; 

Total operating and administrative charges are of MAD 136 469 494,30; 

Net operating income of MAD 2 115 359,46; 

Fiscal year ended on March 31st 2016 shows a net profit after tax of MAD 3 784 191,93 
 
 
 

 



 

3-  REGULATED AGREEMENTS REGARDS TO THE ARTICLE  64 OF THE 

LAW 5-96 
 

 
 

During the fiscal year, the company did not conclude any regulated agreement with the mother 

company. 
 
 
 
 

4-  PROPOSAL  OF RESULTS ALLOCATION 
 

 
 

We propose to decide to carry forward the profit of fiscal year ended on March 31st 2015 for 

an amount of MAD 3 784 191,93. 

 
Moreover, we suggest you to decide the continuation of the company despite the existence of 

the accumulated losses that make the net equity of the company less than on quarter of the 

registered share capital. 
 

 
 

5-   ECONOMIC OUTLOOK 

 
In  2016/17,  the  company  will  get  more  Market  Authorizations  which  are  under  approval 

process  at  the  ministry  of  Health,  to  increase  its  sales  and  profitability.  This  will  allow 

Ranbaxy Morocco LLC to strengthen its presence in Morocco. 
 

 
 

*** 
 

We are staying at your disposal for any clarification requests and for any further information. 
 

 
 

At last, we hope that you shall agree with previous elements and that you shall vote positively 

the following resolutions which are now presented to you. 
 
 
 
 

Casablanca, 25 May 2016 

 
A Manager 

 

 
 

 
 

                                                                                                                   Atul CHHABRA 
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