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A FOOD PROCESSING PLAYER WITH A REGIONAL  

DIMENSION AND A CREATOR OF LASTING VALUE
 

The COSUMAR Group’s mission is to meet the expectations  
of its customers and consumers as part of a sustainable partnership  

that is socially responsible for its entire ecosystem.

By including customer focus as a value in all of its business lines, COSUMAR  
has consolidated its status as a recognized agribusiness  

Group that is close to its consumers.

The Group aims to become a sugar operator with a regional dimension. 
Thanks to its surplus production capacity,  

COSUMAR has engaged in white sugar export.

  PROFILE, MISSION AND VISION

The pioneer of the sugar sector at national level
Present since 1929, COSUMAR is the leader of white sugar production in Morocco and the third extraction capa-
city in Africa. The Group builds on synergy with all its stakeholders to ensure the Kindgom’s sugar supply.

Moroccan aggregator model
COSUMAR is committed to developing the sugar sector and affirms its willingness to support and accompany its 
agricultural partners.
A true driving force for improved upstream and downstream sector competitiveness, the Group aggregates 
nearly 80,000 farmers in the Doukkala, Gharb, Loukkos, Tadla and Moulouya perimeters.

A presence across the value chain
COSUMAR ensures the production, packaging and distribution in four forms: sugar loaf, ingot, piece and granula-
ted sugar. In addition, the group also ensures the export of white sugar.

Production is carried out using two processes:

• The processing of locally harvested sugar plants -sugar cane and beet- into locally distributed white sugar. 

• The refining of imported raw sugar into locally distributed or exported white sugar. 
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MOHAMMED FIKRAT

Our approach 
aims to foster 
customer 
relationship and 
strengthen 
mutual trust 
with our 
agricultural 
partners 

”

“
What do you see as the highlights of the year 2015?

2015 was an eventful year. The COSUMAR Group, a recognized 
agro-industrial player and a creator of value, has also become a 
well-loved brand close to its consumers. Our resolution is to make 
customer focus the cornerstone of our whole approach and include 
it in our business lines from agricultural upstream all the way to 
distribution. Customer focus was introduced in all of our processes, 
in an effort to ensure the continued improvement of our internal 
organization. A vast information and awareness-raising system 
was also implemented to support this turning point in COSUMAR’s 
history.

The local sugar production confirmed its potential, with 510,000 
tons of white sugar produced. Our national coverage rate thereby 
reached 42% and testifies to the efforts made for the sustainable 
development of a modern and competitive sugar industry. This 
improvement goes hand in hand with a strengthened relationship 
of trust with our agricultural partners, a key aspect which is of 
utmost importance to us.

How would you interpret the 2015 results?

Positive progress was achieved in our main financial aggregates, 
with a 15.3% increase in turnover, to MAD 6.9 billion and a 8.75% 
improvement on the gross operating surplus, to MAD 1.4 billion. 
The net income - Group share remained stable at MAD 642 million.

On the one hand, these indicators reflect favourable economic 
factors, including the weather conditions and energy costs. To 
this is added especially, the structuring dynamics conducted at the 
industrial, operational and financial levels. This is illustrated by the 
further upgrading of our production units, the integration of new 
skills and working methods as well as the stepping up of the export 
activity.

Precisely, tell us about the stepping up of the export activity…

This activity is enjoying rapid growth. In 2015, we reached 190,000 
tons of sugar exports. We exported our products to more than thirty 
countries of Europe, Asia and Africa.

Interview with the
CHIEF EXECUTIVE OFFICER

Thanks to our production capacity, which has significantly improved 
following the investments made at the refinery of Casablanca, we 
enjoy better flexibility.

Today, our national production is optimum and only the surplus is 
used for export. Operations are carried out under the temporary 
admission procedure and not subsidized.

What about the announced decompensation of sugar?

The gradual abolition of the sugar allocation is currently being 
examined by government authorities. We started to prepare 
ourselves and continue to make every effort to reinforce 
competitiveness in the sugar sector of our country. 

A large number of investments have been made and today we 
continue to invest with a view to improving the sugar sector 
performance. Our objective is first to upgrade and modernize 
agricultural upstream and industrial facilities, by introducing new 
technologies while ensuring proximity support for our partners. We 
are recognized as an aggregator model and our priority remains 
the improved competitiveness and national coverage rate of sugar 
needs.

COSUMAR is recognized as an active responsible company. 
What are its fields of intervention?

COSUMAR’s corporate social responsibility spans all our actions and 
constantly drives us in our decision-making processes. Our wish is 
to achieve sustainable and resilient growth, both for the company 
and its ecosystem, by creating shared value. For this reason, we 
recognize the importance of our role as an aggregator in providing 
financial, technical and social support for nearly 80,000 farmers 
in beet and sugar cane growing. We ensure the purchase of all of 
their production and support them in improving yields through 
numerous mechanization and R&D programs.

We are also perfectly aware of our environmental responsibility. 
Our top priority is to make every effort to improve and optimize 
the use of our resources at all levels of the production chain. With 
this objective in mind, we launched innovative projects that have 
resulted in conclusive results in terms of reducing our water and 
energy consumption. We are hailed as a model for environmental 
issues by WILMAR, our first shareholder, with its other refineries 
around the world.

Through our local rooting, we are also active among populations in 
the areas of education, health and solidarity in partnership with the 
communities, public authorities, regional associations and NGOs.

What are the main challenges for 2016?

Many challenges lay ahead. We want to continue to satisfy 
our million consumers through top quality products and strong 
trademarks. Our ambition is to become a major player in agri-food 
industry at the regional level. Support and accompaniment for our 
Moroccan institutional shareholders and the WILMAR Group are all 
assets that we can build on to achieve this goal.

Our “Cap to Excellence 2016” corporate project, which places the 
customer at the heart of our organization, has started to bear fruit. 
The first phase will be completed in 2016 and we are preparing for 
the transition to an equally ambitious program for the 2017-2020 
period. We are convinced that we are able to maintain momentum 
thanks to COSUMAR’s exceptional human capital, the 2.000 women 
and men who form our team and who implement these projects 
and enjoy the trust of the shareholders in our ecosystem.
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   2015 IN FIGURES 
HIGHLIGHTS 

   LOCATIONS SET AT THE NEAREST 
OF THE AGRICULTURAL UPSTREAM 
AND MARKETS

DOUKKALA
SUGAR FACTORY OF THE DOUKKALAS

Beet area: 20 000 ha

LOUKKOS
Beet area: 
Cane area:

SUNABEL

                   6 000 ha
5 000 ha

GHARB
Beet area:
Cane area: 

SUNABEL - SURAC

15 000 ha
14 000 ha

REFINERYCASABLANCA

Tangier

Kenitra

Larache

Rabat

El Jadida

Nador

Beni Mellal

Marrakech

Agadir

Laâyoune

Dakhla

SUCRAFOR (ZAÏO)

MELOUYA
Beet area: 6 500 ha

SUTA

TADLA
Beet area: 

 
15 000 ha

11

83.4%
of Group’s extraction rate

1,000  
direct customers

+160  
new companies created

in agricultural upstream and
the industry

190,000 
tons 

of export sugar

61.1
tons per hectare: 

crop yields

2,000  
providers

42%
national coverage rate  

(against 39% in 2014)

MAD  
6.9  

billion turnover 

8  
industrial

sites including  
one refinery

10 
million 

working days

3.2  
million tons: 

sugar beet production

2,000  
permanent employees

80,000 ha 
of area 

(beet and sugar cane)

510,000
tons  

of white sugar extracted  
from local sugar plants.

80,000  
aggregate farmers
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  GOVERNANCE

SPECIALIZED COMMITTEES 
THE RISK AND AUDIT COMMITTEE  

• Mr. Khalid CHEDDADI 

• Mr. Jean-Vincent PIOT 

• Mr. Hamid TAWFIKI (RCAR)

THE STRATEGIC COMMITTEE 
• Mr. Jean-Luc Robert BOHBOT 

• Mr. Mohammed FIKRAT 

• Mr. Ali HARRAJ 

• Mr. Régis Karim SALAMON

THE HUMAN RESOURCES COMMITTEE 
• Mr. Jean-Luc Robert BOHBOT 

• Mr. Mohammed FIKRAT 

• Mr. Hicham BELMRAH (MAMDA)

SHAREHOLDERS 

CAPITAL ALLOCATION AT JUNE 13, 2016

STOCK 
EXCHANGE

COSUMAR is showing its ambitions in Africa through the internationalization of its shareholder 
base. The entry of the shareholder WILMAR, Asia’s leading agribusiness group, along with the 
participation of a number of large Moroccan institutions in the capital, support the Group’s 
position and provide new development prospects.

A safe bet in the stock market, 
COSUMAR enjoys a positive 
recommendation. The Group  
recorded a good performance,  
with a turnover up from 15.3%  
to nearly MAD 7 billion.

13

PER %

2014 2015

11.1310.48

OTHER SHAREHOLDERS:

25.32 %
WILMAR SUGAR HOLDINGS PTE LTD: 

27.5 %

WILMAR SUGAR PTE LTD: 

4.00 %
CIMR : 

12.81 %

WAFA ASSURANCE: 

7.34 %RCAR: 

6.99 %
CMR: 

4.42 %

MCMA: 

4.16 %

MAMDA: 

3.48 %

RMA CAP DYNAMIQUE: 

1.54 %

SAHAM ASSURANCE: 

1.29 %

AXA ASSURANCE: 

0.97 %

CELACO: 

0.18 %

BOARD OF
DIRECTORS 
ADMINISTRATORS 
• Mr. Abdellaziz ABARRO 

• Mr. Jean-Luc Robert BOHBOT 

• Mr. Khalid CHEDDADI 

• Mr. Jean-Vincent PIOT 

• Mr. Régis Karim SALAMON 

• MAMDA represented by Mr. Hicham BELMRAH 

• Wafa Assurance represented by Mr. Ali HARRAJ 

• RCAR represented by Mr. Hamid TAWFIKI

CHIEF EXECUTIVE OFFICER
• Mr. Mohammed FIKRAT

Following the decision of the 
General Meeting held at the end of 
2014 and with a view to increasing 
its liquidity, the market value of 
shares was split by 10, i.e. from 
MAD 1,600 to 160.
During the year, the latter increased 
to MAD 170.5 at 31/12/2015.
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  GOVERNANCE, THE MANAGEMENT TEAM

Mohammed FIKRAT  
CEO

Hassan MOUNIR 
Deputy Managing Director  

of SURAC and SUNABEL

Tarik BOUATTIOUI  
Director in charge of Group’s 

Finance and Management 
Control

Ali EL MOUJAHID 
Director of SUTA 

Ahmed ECHATOUI 
Information Systems and 
Human Resources Acting 

Director  

Abdeljalil KADDOURY 
Refinery’s Industry 

Unit Director

Jaafar EL AMRANI 
Internal audit, Internal Control 
and Risk Management Director

Abdelmotalib EL ABBADI 
Engineering Director

Samira ABARAGH 
Marketing, Communication 

and Public relations Director

Imad GHAMMAD 
Purchasing Director

Abdelhamid CHAFAI EL ALAOUI 
Agricultural upstream, 

Technical, Regulations and CSR 
Acting Director

Moulay Ali ALAOUI 
Sales and Supply  
Chain Director

Abdeljaouad SLAOUI 
Director of the Doukkala  

Sugar factory 

Mohamed Aziz DERJ 
Project Director

Mohammed Jaouad KHATTABI  
Deputy Managing Director 
in charge of the Refinery  

and Doukkala Sugar factory

Salah NAHID 
Director of SUCRAFOR

Abdeslam HALOUANI 
Director of SUCRUNION

Youssef BENSBAHOU  
General Affairs and Institutional 

Relations Director

15COSUMAR, mutual trust 
2015 Annual report



Customer focus, 
a cross-cutting 
dynamic 
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Modernizing for development

COSUMAR is keeping up its strategy of modernizing and 
continuously improving all of its processes. This strategic 
orientation strengthens the future-oriented dynamics 
adopted by the Group as part of “Cap towards Excellence 
2016” corporate project:
•  Strengthening market orientation by consolidating brand 

image and making the customer one of its core concerns 
•  Building on external growth to seize regional opportunities 
•  Diversifying activities by developing related sectors with 

high value-added 
•  Setting up operational excellence as the main driver of 

development 
•  Positioning human capital around the culture of 

excellence. 

Africa, first source of growth 

Drawing on the potential offered by the African continent, 
COSUMAR has designed a strategic expansion plan targeting 
several areas, in particular the Mediterranean basin and 
sub-Saharan Africa. Through the concentration of these 
opportunities for growth in an increasingly competitive 
environment, the Group aims to become a major agri-food 
player on a continental level.

A strong commitment  
to the consumer

COSUMAR aims to reaffirm its position 
on the market, increase its proximity 
and build up consumer loyalty. For this 
to happen, the Group has implemented 
a proper strategy aimed at the overall 
and continuous improvement of its 
products and services. Products on 
the market meet the most exacting 
standards. Surveys regularly conducted 
with the customers enable to explore 
their perceptions with a view to offering 
an innovative and modern product 
consistent with their needs.

AMBITIOUS
TARGET FIGURES

Improving sugar crop yields is at the core  

of the Group’s strategy. 

In this respect, COSUMAR has developed 

an action plan aiming at strengthening R&D, 

selecting high potential seeds and cuttings 

and developing mechanization. This ambitious plan will 

thereby enable to achieve the following objectives:

    

2020
+ 56 % coverage rate

of national sugar consumption

2016
100% sowing mechanization rate 

2016
sugar yields of 12 tons per hectare

COSUMAR’S VALUE CHAIN

INDUSTRIAL
PROCESSING

Sugar extraction from the plant 
Raw sugar refining

AGRICULTURAL PRODUCTION
Sugar Beet

AGRICULTURAL PRODUCTION
Sugarcane

LOCAL DISTRIBUTION
Wholesalers, Large and medium sized 

supermarkets, industrialists

RAW SUGAR
IMPORT

PACKED PRODUCTS

Conditioning
Loaves, granulated sugar, moulded sugar

1

EXPORT

4 5

2

3

  CONSOLIDATED 
STRATEGY

COSUMAR, the engine for Morocco’s 
regional economic development, 
has implemented a responsible 
corporate approach that is part 
of a logic based on shared wealth 
development and the sustainability 
of its activity. Its goal is to best meet 
its customers’ expectations.

  AN EXCELLENCE-BASED APPROACH  
ACROSS THE FULL SPAN OF THE VALUE CHAIN
COSUMAR’s new dynamics introduces customer focus in all of its businesses: Agricultural upstream, 
Extraction, Refining, Conditioning, Marketing and Support professions. A decisive turning point in the 
Group’s history, this focus accompanies its opening onto international markets and confirms its ambition to 
become a key regional player.
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  HUMAN RESOURCES:  
A LEVER FOR 
STRATEGY SUCCESS

Reactivity and proactivity, these are the key words of 
COSUMAR’s HR policy. Involved across all businesses, 
this policy contributes to the deployment of the 
operational excellence approach within the Group.

Professionalized businesses and players 
With a view to supporting the professionalization of all its 
business lines, COSUMAR has improved its competency 
model. Based on a strong ambition, that of becoming an 
international benchmark for agribusiness in Africa, this 
framework revolves around 4 key competencies:
•  Capturing new markets through environment knowledge 

and analysis, customer understanding, adaptability and 
planning 

•  Building on operational excellence by taking into account 
the key issues, adopting a result-oriented approach and 
being organized and professional 

•  Being united to make the changes through adherence to a 
common vision, co-operation, initiative and innovation 

•  Managing and developing a team by recognizing the 
professional capacities of employees, understanding 
their expectations, managing tensions and developing 
leadership. 

For value-added training 

An unavoidable lever for HR development, training plays a 
crucial role in accompanying the evolution by COSUMAR’s 
employees.

In 2015, the Group’s training plan revolved around four main areas:
•  A supervisors’ school for coaching, improvement and 

dealing with the challenges faced by the supervisors. A new 
project is planned for 2016 with a view to developing their 
managerial capacities and thereby training a true pool of 
future executives 

•  Personal development and skills development training 
courses for executives focusing on 3 thematic areas: 
operational leadership, the coach manager and the leader 
manager 

•  Training to support the Lean Manufacturing teams in 
adopting a continuous improvement culture based on results 
and customers 

•  Training and resources recruitment to support the Improve 
project in change management. 

In order to transform the product approach into a proximity 
and management approach, COSUMAR has capitalized on 
the strengthening of the managerial skills of its employees by 
adapting the training courses to each business line.

Supporting skills development for all  

COSUMAR has made it its mission to make the best use of the 
various talents within the company. For this purpose, it has 
established a 360° appraisal system aimed at nourishing employee 
career management and promotion, and assisting them with their 
professional projects. Therefore, in order to define an appropriate 
development plan, each employee is assessed by his or her pairs, 
co-workers, customers and suppliers.

Following an initial conclusive pilot experience within the 
SUNABEL and SURAC sites, the appraisal system will be extended 
to the other business lines of the Group as of September 2016.

Customer focus at the heart of our business strategy

As part of the business strategy implementation, COSUMAR’s 
Human Resources Directorate supports the Sales Department in 
consolidating customer focus among all of its employees.

Accordingly, teams building are also organized with specific 
objectives:
• Inter-team energy development 
• Customer focus translation 
• Empowerment to achieve the targets set. 

Following the success of this event, the team building activity will 
be extended to all business lines.

A POSITIVE HR ASSESSMENT 

The various measures taken in collaboration  
with COSUMAR’s business lines bore fruit,  

in particular by:

• Improving industrial performance  
and quality rate by reducing waste

• Raising employee awareness of security issues
• Maintaining the certifications through  

training contribution 
• Adopting managerial attitudes on a daily basis

˝Our vision at COSUMAR is to shift from  
a company based on industrial expertise  

to an activity focused on organisational agility˝.

Abdellah AMZAI,  
Director of Human Capital Development,  

about the HR policy

21COSUMAR, mutual trust 
2015 Annual report



  AGRICULTURAL UPSTREAM: A PROVEN KNOW-HOW
COSUMAR plays a strategic role in the development of the national sugar sector through its contribution to 
food safety in the country and job creation, as well as through the role played by the emergence of regional 
growth poles.

A significant improvement in yields 

With its vast experience and capacity to innovate, the Group 
has been able in 2015 to confirm the increase in sugar 
crop yields. This success states its willingness to strive for 
excellence and consolidate the confidence granted by all 
stakeholders.

COSUMAR thus made a point of strengthening R&D, 
improving varietal selection and significantly increasing 
mechanization (up to a 100% mechanization rate at some 
sites).

Thanks to this strategy, performances in terms of sugar yield 
have averaged 10.2 T/ha with a level close to 12 T/ha in the 
Tadla and Doukkala perimeters.

Driven by the strategy “Cap towards Excellence 2016” and its 
willingness to sustain yield improvement, the Group intends 
to reach a coverage rate of over 56% by 2020.

Supporting the generalization
of sugar crop mechanization 

Technical train mechanization has always being a feature of 
the various development projects launched by COSUMAR. In 
order to continue its commitment, the Group has launched 
an action plan aimed at supporting and encouraging its 
generalization through:

• The promotion of agricultural service enterprises  

•  Technical and financial support for farmers and service 
providers, for an annual investment of close to MAD  
30 million  

•  The development of appropriate equipment for sugar 
crops. 

In this sense, the year 2015 was marked notably by the 
local manufacturing of a digger and a stripper designed by a 
young Moroccan company, under the technical supervision 
of the Agricultural Upstream Coordination Directorate and 
SUNABEL.

This willingness to mechanize is still underway, as the teams 
are working to manufacture a loader.

KEY DATA 

• 5 SUGAR AREAS:
Gharb, Doukkala, Loukkos, Tadla and Moulouya

• PERIMETER:
80,000 farmers

• ACREAGE: 
60,000 hectares of sugar beet and  

20,000 hectares of sugarcane 

• PRODUCTION: 
4 million tons of beet  

and 1 million tons of sugarcane 

• EMPLOYMENT: 
the sugar activity generates 10 million agricultural 

working days per year.

HIGHLIGHTS 

Fully committed to the sustainable development  
of a modern and competitive  

sugar sector, CORSUMAR’s record  
performances were characterized in 2015 by:

• The agricultural upstream expansion  
for the second year in a row with 510,000 tons 

produced, a rise of 10% for sugar beet  
and of 29% for cane compared to 2014.

• A national coverage rate up to 42%.

This approach thereby enables to develop improved 
machines tailored to local needs and ensure better 
availability of spare parts and after-sale services.

The vital democratization of mechanical harvesting enables 
to improve the quality of production and the performance 
recorded, in particular in terms of sugar yield per hectare.

Sugarcane growing, a remarkable rise

Through perseverance and efforts, COSUMAR has helped 
to rehabilitate sugarcane growing. It is particularly in this 
effort, and with a view to ensuring the promotion of cane 
growing, that a strategic convention was entered into 
between the Ministry of Agriculture and Marine Fisheries 
and FIMASUCRE. The latter provides for a number of 
incentives to establish new plantations and ensure early 
maintenance, use of water-saving irrigation techniques, 
training strengthening and monitoring of cane farmers.

Accordingly, the target is to achieve a sugarcane acreage 
of 19,300 ha by 2019. The first results obtained in terms 
of new plantations are promising since they reached over 
3,800 ha in 2015 over a 4,000 ha program.

23

A privileged relationship with the farmers
As an agribusiness player and a responsible and solidarity-
based aggregator, COSUMAR supports its 80,000 farmers at 
the financial, technical and social levels. The aggregation 
agreements established and initiated under the Morocco 
Green Plan aim at further strengthening the win-win rela-
tionship between COSUMAR and its partners.

This role as an aggregator revolves around a number of 
actions, including:

•  Financial support and technical assistance for sugar plant 
producers to achieve a great productivity 

•  The guarantee of production being purchased at contract 
price 

•  Support for agricultural production transportation to the 
processing plants 

• Transferring R&D achievements 

•  Ensuring total transparency during the sorting of beet and 
sugarcane in the modernized reception centres 

•  The solidarity fund to protect farmers in cases of poor harvests 
due to climatic hazards as part of FIMASUCRE 

• Social support for farmers and their families.  

As a result of improved economic attractiveness of sugar crops, 
the farmers’ incomes thus recorded an average growth of 10% 
per year over the last years.

COSUMAR, mutual trust 
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Optimizing industrial facilities

COSUMAR pursues an ongoing operational excellence 
approach aimed at optimizing its existing industrial facilities 
to increase their profitability and competitiveness. To do 
so, COSUMAR relies on the expertise and commitment of 
its employees with a view to reaching the targeted level of 
excellence: an extraction rate of 84.60% in 2016 against  
83% in 2015.

Improving site performance

The Refinery, Doukkala sugar factory, SUCRAFOR and SUTA 
sites deployed innovative technologies that ensure higher-
quality and products, while saving energy.

   EXTRACTION, 
REFINING AND 
CONDITIONING  
EXPERTISE ALL  
ALONG THE LINE 

On a shifting market characterized by growing 
demand, COSUMAR is committed to providing its 
customers with a quality product.

  INNOVATION 
AT THE SERVICE 
OF VALUE 
CREATION

 
COSUMAR’s Research and Development 
division is an important asset  
in its strategy.
It contributes to improving  
performance and promoting sugar crops.

In this sense, considerable efforts were made, in particular 
through the creation of the Sugar Crops Research Centre 
(SCRC) by FIMASUCRE. Established in the Gharb over an 
area of 40 hectares, this centre was set up in collaboration 
with the Ministry of Agriculture and Marine Fisheries. 
Dedicated to R&D operations on beet and cane for improved 
agricultural performance, it has an efficient infrastructure 
and the necessary tools for conducting tests on precision 
planters, digital weather station, measuring equipment…

In light of this successful experience and its convincing 
results, a project was initiated in collaboration with the 
regional partners with a view to establishing similar 
interprofessional centres dedicated to R&D within all the 
perimeters.

Also, through the conduct of several R&D projects 
with the national and international organizations and 
the implementation of conventions with institutes and 
federations, COSUMAR has capitalized on the expertise of its 
well-known partners:

• ISO: International Sugar Organization 

•  IIRB: International Institute for Beet Research - COSUMAR 
is an Administrator 

•  WABCG: World Association of Beet and Cane Growers  - 
COSUMAR is a member of the Executive Committee 

 

• ITB: French Sugar Beet Technical Institute 

• eRcane: Sugarcane Research Institute in Reunion Island 

• AFCAS: French Sugarcane Association  

1st International Sugar Conference  
in September 2015, Morocco

This event, organized by the Sugar Professional Association 
in partnership with the International Sugar Organization, 
was a privileged forum for dialogue, sharing of information 
and experiences between sugar industry professionals. 
Convening under the theme “the African sugar industry, 
what challenges ahead?,“ the Conference provided an 
opportunity to stimulate reflection on the development of 
the sugar industry, in particular on the African continent. 
Some twenty international lecturers intervened to discuss 
the Moroccan and African sugar industry, the prospects on 
the world sugar markets and the importance of sustainable 
development in this industry.

For a first edition, the event was a resounding success. 
Nearly 400 participants (delegations of ISO Member 
States, national and international operators in the sugar 
economy…) attended the event. The conference also 
received very wide coverage, with the presence of 60 
journalists from national and international media.

Lean Manufacturing,  
an optimal management mode

COSUMAR has implemented the Lean Manufacturing within 
the product packaging plants (sugar loaves, ingots, lumps 
and granulated sugar) at the Refinery and within SUTA’s 
sugar loaf plant. This new management mode allows the 
Group to eradicate losses and increase its profit. Results 
are convincing; with a yield rate higher than 80% and a 
reject rate lower than 2%. In order to make further progress 
in obtaining the best return from investments, the Lean 
Manufacturing will be implemented on all production lines.
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   INFORMATION SYSTEM:  
UNFAILING POACTIVITY

A catalyst for “Cap towards Excellence 2016” corporate project, project “IMPROVE” involves the 
redesign of COSUMAR’s information system based on best sectoral practices. Launched in 2011, the 
“IMPROVE” program (Information System Method and Process Value Enhancement) clearly expresses 
the Group’s continuous improvement approach. 

Implementation of the second  
phase of project IMPROVE

Following the phase of SAP ERP integration with the 
mobilization of a project team of 90 employees, project 
“IMPROVE” has entered a second phase. The latter 
started in December 2015 and will extend until the end 
of 2016. The main phases involve:
•  Deploying the SAP production, conditioning and 

maintenance solutions at the industrial sites 
• Broadening the functional scope 
•  Convergence of the related projects towards the SAP 

solution (Manufacturing Execution System, Agricultural 
Upstream Application). 

A new working method

Transversality, agility, responsiveness and sharing are 
the key words of the new working method followed by 
project “IMPROVE”. For more than one year and half, 
experts and external consultants have supported the 
specially trained team in piloting this project.

Team members have now become mentors in their 
professions who contribute to expand the IMPROVE 
program culture into the Group’s various business lines.

To complete these transitions successfully, change 
management was conducted upstream by COSUMAR’s 
Human Resources Department, from resources’ 
recruitment all the way to their training.

Challenges ahead

As part of project “IMPROVE”, COSUMAR continues 
to pursue its structured approach to operational 
excellence through two new challenges. The first 
concerns the establishment of the monitoring system 
modelled on the culture fostered by project “IMPROVE”. 
The second challenge consists in perpetuating the 
program in the Group’s business lines, in particular 
agricultural upstream, following planned stages: process, 
harmonization, best practice focus, information system 
and change plan.

In parallel, an innovation project is under preparation 
with our Marketing teams and is based on user 
experience and mobility. This approach will contribute 
to maintaining the agility, transversality and proactivity 
established by project “IMPROVE”.

Project ˝Improve˝ aims to transfor 
˝COSUMAR by making it  

market- and customer-focused˝.

Amine LAHBICHI, 
Project “IMPROVE” Manager 
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   SALES AND 
SUPPLY CHAIN:  
A PROVEN 
EFFICIENCY

In line with its customer-focused approach, 
COSUMAR is committed to providing a 
product that meets the most rigorous 
quality standards. An effective distribution 
channel ensures optimal coverage of the 
territory through road and railway supply. 
All products are thus available in 13 
outlets, including 8 commercial agencies, 
throughout Morocco. 

SAP for Supply Chain automation 

SAP deployment in 2015 contributed to automate all Supply 
Chain processes.

This approach ensured control over planning all along the 
chain, from upstream to downstream.

Stock management has now been improved, on-site 
transfers have been optimized and logistics costs have been 
reduced.

This new system has also facilitated analysis and 
exploitation of performance indicators following the 
deployment of dashboards by business line.

The Sales Department, the spearhead of 
customer focus

To establish a strong business platform as part of project 
“ISHRAQ”, the Sales Department implemented a support 
plan for all employees. The implementation of this plan was 
supported by the organization of a team building in Skhirat. 
This event consolidated links between old and new employees. 
It was also an opportunity for setting up new management and 
communication rules and sharing the 2016-2018 goals and 
strategic orientations.

˝The Sales Department is the spearhead of 
COSUMAR’s whole system. It has allowed the 

company to shift from an industrial strategy to a 
customer- and market-focused strategy˝.

Moulay Ali ALAOUI, 
Sales and Supply Chain Director
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Next steps ahead

Sales and Supply Chain Department has anticipated 
the various possible scenarios. The aim is to improve 
COSUMAR’s distribution model through various initiatives:
•  In collaboration with the marketing department, ensuring 

product availability with a strong product mix and 
upgrading commercial agencies (point of sale advertising 
and fleet outfitting) 

•  By capitalizing on activation opportunities on various 
business lines: distribution, transport, storage and 
diversification. 
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   EXPORT ACTIVITY: 
EXPONENTIAL 
GROWTH 

A fundamental lever for development within 
COSUMAR, the export activity was strongly on the 
rise in 2015. This performance was recorded in more 
than thirty countries of Europe, Asia and Africa. 
It strengthens COSUMAR’s ambition to become a 
benchmark regional exporter.

A solid export marketing strategy 

The export activity is carried forward by a dedicated team 
which has developed an export business strategy in two 
parts. 

1-  Medium- and long-term orientations based on 3 main 
components:

•  A volume target: reaching an export capacity exceeding 
20,000 tons per month by the end of 2016 

•  An awareness-raising target: positioning COSUMAR as an 
active group on the international market and placing the 
Group’s sugar among the best in the world 

•  An Improvement target: strengthening the Group’s 
competitiveness and improving its export margins. 

2-  Medium- and long-term orientations focusing on 3 
paramount parts:

• Achieving full capacity in the export activity 
•  Establishing the export activity as a fully-fledged strategic 

business unit 
•  Positioning COSUMAR as a regional operator in white 

sugar trading and commerce 

Diversified commercial operations

The export activity conducted many commercial actions, in 
particular:
•  The development of a partnership with white sugar 

customers on an array of products for export, both for 
consumers and for a specific industrial use

•  The ad hoc organization of customer visits within the 
refinery with a view to presenting the performance of 
industrial facilities and effectiveness of COSUMAR’s value 
chain

•  COSUMAR’s successful participation in one of the world’s 
largest agri-food shows, the Gulf Food in Dubai.

An extraordinary result

The year 2015 provided a conclusive test for the 
export activity with 190,000 tons of sugar produced. 
A respectable performance when compared with the 
operators active in this area.

This was achieved through the synergy between several 
factors:
•  The effectiveness of the sales, production and logistics 

and operation performance teams 
•  Significant improvement in COSUMAR’s production 

capacity 
•  The convincing international experience of WILMAR. 

An international development by region

Morocco’s strategic location and the recent logistics 
development programmes are real competitive advantages 
for COSUMAR. In this sense, the Group has adopted an 
approach targeting regions - rather than countries - where 
freight is competitive.

The main regions concerned are the Mediterranean basin, 
West Africa and the Middle East. For the Europe region, 
COSUMAR is more interested in niche products with 
significant potential.

˝The synergy between all teams  
enabled COSUMAR to rank among  

the Top 3 container exporters  
on the scale of the Casablanca port˝.

Imad GHAMMAD,   
Purchasing Director in charge  

of Export Development
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    MARKETING AND COMMUNICATION: 
RENEWAL AT ALL LEVELS

Customer focus across the full span of COSUMAR’s value chain has been the common thread in 
the launch of project “ISHRAQ”, one of the fundamental pillars of “Cap towards Excellence 2016” 
corporate project. This project aims at combining all the Group’s know-how and assets towards 
consumer satisfaction.

The 4 strategic directions of Project ISHRAQ:
•  Strengthening COSUMAR’s brand image and reputation 

with respect to its ecosystem 
• Reiterating the importance of sugar as a natural product 
•  Consolidating its image as a corporate citizen by emphasizing 

its commitment to agricultural upstream 
•  Establishing a new marketing and commercial dynamics for 

a better anchoring of COSUMAR’s brands and of excellence. 
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˝It is a great project to which  
we have totally adhered and which  

we appropriated jointly  
with our farmers, customers,  
suppliers and employees˝.

Naima BOUCH,   
Agricultural Upstream Manager  

at SUTA

The new face of COSUMAR

Pursuing its modernization strategy, COSUMAR 
refreshed its visual identity. This new logo 
conveys strong messages that enhance both the 
COSUMAR parent brand and its daughter brands 
Enmer, Al Kasbah, La Gazelle and El Bellar. It also 
reflects COSUMAR’s strong attachment to its 
agricultural upstream and reaffirmed institutional 
position, with more than 85 years serving the 
Moroccan sugar industry.

In April 2015, this new identity was first revealed 
at the SIAM.

CONVIVIALITY
through

softened and 
bright shapes

PLEASURE
through the 

“smile-shaped” 
multipack

ENERGY
through

the yellow
colour

NATURALNESS
through
the petal

Brand portfolio restructuring 

As part of the customer focus, a new Marketing 
strategy was implemented. COSUMAR is thus 
becoming the parent brand of a portfolio of 
closely-run brands made up of four entities. On 
the one hand, with its more than 85 years of 
existence, Enmer is the strong national brand. On 
the other hand, Al Kasbah specialized in local cane 
sugar, El Bellar, specialized in granulated sugar and 
La Gazelle, which has a substantial presence in the 
Oriental, are the three regional brands.

This reorganization resulted in new packaging and 
designs for the whole range of products under the 
banner of COSUMAR.
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First speeches to the attention of the general 
public

On 1 November 2015, COSUMAR launched its Institutional 
Communication campaign under the signature “Treasure of 
nature”.  

This was the Group’s first institutional speech in the 
mainstream media to enhance its brand and show both its 
strong attachment to its agricultural upstream and steady 
responsible commitment.

The involvement of direct customers: 
COSUMAR’s first ambassadors

Key customers, privileged prescribers and direct interfaces 
to end consumers, wholesalers and large and medium 
sized supermarkets play a prominent role at the heart of 
COSUMAR’s value chain.

COSUMAR shared for the first time with its direct customers 
the COSUMAR Group’s institutional campaign and product 
campaign, through:
•  A presentation of the general trends and marketing and 

communication strategies 
• A consumer street interview  
• An exhibition of new packaging 
• A projection of two advertising films 

Employee involvement 

To raise the first brand ambassadors about project 
“ISHRAQ”, COSUMAR implemented various actions 
internally. A managers’ meeting outlined details for 
“ISHRAQ” project implementation, then an internal road-
show on all the Group sites, highlighted COSUMAR’s 
challenges and the project values.

In December 2015, COSUMAR continued its public 
communication with a second product campaign that 
established its brand ˝Enmer” around “the authentic 
flavour” as a key message.

These communications were released on various media: TV 
spot, radio spot, city billboards, print media and digital press.

With these campaigns, COSUMAR is intended as a strong 
trademark with a market and customer focus and confirming 
its quality and innovation commitments. 

Overview of COSUMAR brand TV spot by “Treasure of nature”

Overview of the TV spot on national brand “Enmer” by “the authentic flavour”

“Ishraq” touring village 

Mechraâ Belksiri operation
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   PHILOSOPHY OF EXCELLENCE

A citizen and responsible company, 
COSUMAR is constantly renewing its 
commitment to the entire value chain. The 
Group relies on fundamental principles to 
define its corporate and environmental 
responsibility policy:
• Protecting the environment 
•  Ensuring proper management of natural 

resources 
•  Satisfying its staff, customers, partners 

and civil society 

   CREATING SHARED 
VALUE FOR OUR 
PARTNERS AND 
ECOSYSTEM

Supporting agricultural partners

In its relationship with its 80,000 agricultural partners, 
COSUMAR has been acting concertedly and responsibly on 
technical, financial and social levels. Its approach aims at 
creating more wealth and value for its entire sector and 
environment. As a result of improved sugar crop economic 
attractiveness, the farmers’ incomes have recorded an 
average growth of 10% per year over the last years.

In 2015, the Group conducted many CSR initiatives to 
support farmers and their families, in particular through:
•  The literacy, hygiene and health awareness programme: 

100 wives and daughters of farmers were taken care of for 
13 months as part of a 300-hour course

•  The award of the best undergraduate students who are 
children of farmers to encourage higher education 

•  The promotion of education and the fight against early 
school leaving in the regions 

•  Support for a number of rural schools as part of the 
partnership with “AlJisr” Association 

• Access to health insurance for farmers and their families 
•  The award of the best man/woman farmer(s) of the year 

with trips for two to “El OMRA” as a reward 
•  Assistance with and support for the creation of agricultural 

service providers: increase in providers’ turnover from 
MAD 3.78 million in 2006 to MAD 33.2 million in 2015, 
representing a 88.58% growth between 2006 and 2015.

˝Partnership with COSUMAR began as part  
of our first enrolment actions, more specifically  
during operation ˝100,000 schoolbags for the 

countryside˝ where little girls from rural areas were 
provided with school equipment. 

It is also during operation ˝Ramadan˝,  
which were marked by a substantial sugar donation, 

that COSUMAR strengthened  
this sustainable partnership. 

Up to this day, the Group has continued to ensure 
donations for the association. Partnering with a large 
reference company like this one is the sign of a true 

pledge of seriousness, ethics and trust. We must 
therefore live up to this recognition˝.

Laila CHERIF    
President of ˝L’Heure Joyeuse˝  

Association
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Farmers’ satisfaction

The year was marked by the migration of the legal status 
of FIMASUCRE as an interprofessional organization, 
in accordance with the new law on agricultural 
interprofessional organizations. This first achievement at 
national level gives the interprofessional sugar organization 
a legal framework, placing it in a better position to defend 
the interests of the profession in general and of farmers in 
particular.
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Employee wellbeing

A fundamental component within the corporate development 
strategy, human resources enjoy special benefits. For this 
reason, COSUMAR caters for the wellbeing and fulfilment of 
its employees and their families on several aspects:
•  Establishment of a social barometer to sound out the needs 

and expectations of executive employees 
• Provision of summertime centres 
• Woman’s Day celebration
•  Organization of the executives’ convention in a playful 

environment 
• Agreements with the banks at favourable conditions 
•  Subsidization of fitness club memberships for the well-being 

of employees 
•  Many social actions for the employees’ children: Vouchers 

for Ashoura, vacation camps, awards of excellence for the 
best undergraduate students, organization of the annual 
ceremony where artistic workshops are presented by the 
children who had participated in the vacation camps, etc. 

A Moroccan industry flagship, COSUMAR has signed a number 
of conventions aimed at encouraging the companies involved 
in the sugar sector:
•  Partnership agreement with the Group Attijariwafa to 

implement a support and assistance system for the very 
small and medium-sized businesses active in its ecosystems 

•  Agreement with CGEM to strengthen the partnership “Large 
Firms and SMEs”

•  Partnership agreement with “Crédit Agricole du Maroc” to 
support the sugar sector.  

In parallel, the Group fostered the establishment of more than 
150 businesses in the agricultural and industrial sector.

Socio-educational development

COSUMAR is engaged in many socio-educational 
development initiatives through partnerships with national 
NGOs, including l’Heure Joyeuse, Al Jisr, Injaz Al Maghrib, 
but also with Maroccan ˝grandes écoles˝.

•  Coaching of Marketing and Communication projects as 
part of the partnership between COSUMAR and ISCAE. 

•  Organization of the 2nd “Prepare your exam” road show 
to support students in higher institutions and university 
educational system. In 2015, this tour was conducted in 
six cities, namely Casablanca, Rabat, El Jadida, Béni Mellal, 
Tangier and Agadir by coach Nahed Rachad

•  Signature of a partnership agreement between SURAC, 
Al Jisr and Dar Taliba association in Dar El Gueddari to 
support young girls both academically and socially  

•  Continued implementation of social measures to prevent 
school drop-out as part of the partnership with Al Jisr 
association in the five regions where the COSUMAR Group 
is established 

•  Mentorship and sponsorship for students as part of the 
partnership with Injaz Al Maghrib Association 

˝I pay tribute to COSUMAR  
for its support for Injaz Al Maghrib’s  

˝Company Program˝ project. Not only does 
 the Group provide substantial financial support,  

it also mobilizes its management  
in order to deliver our entrepreneurship  

education programs in national 
 public educational institutions˝. 

M’hammed ABBAD EL ANDALOUSSI      
President of ˝Injaz Al Maghrib˝  

Association
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COSUMAR’s ecosystem

PUBLIC AUTHORITIES

END CONSUMERS

REGIONAL PUBLIC 
AUTHORITIES

TRAINING AND RESEARCH 
INSTITUTIONS 

NGO - CIVIL
SOCIETY

ASSOCIATIONS
AND  

FEDERATIONS

PORT
AUTHORITIES

DIRECT  
CUSTOMERS

FINANCIAL OPERATORS
AND INVESTORS

SUPPLIERS
PROVIDERS

INDUSTRIAL
PROVIDERS

AGRICULTURAL
PROVIDERS

AGRICULTURAL 
UPSTREAM PARTNERS

SHAREHOLDERS SOCIAL
PARTNERS

DIRECT
CUSTOMERS

˝The development of my activity  
is primarily based on mutual trust,  

financial support and excellent contact  
maintained with COSUMAR.  

Through this partnership, I have contributed  
to the creation of 20 jobs and I have been  
able to engage in the development of the 

mechanization of sugar crop technical train:  
from sowing to harvesting, through cutting  

and input distribution.  
My plan is to eventually develop my agricultural 

machinery fleet with a view to supporting the 
COSUMAR Group’s strategy consisting  

in generalizing mechanization˝. 

Ahmed LAMSSYAH     
Founder of  ˝Master Machines˝  

and ˝HEMA˝ companies and former agricultural 
park manager at SURAC.

Woman’s Day - Club of Lantanas

“Prepare for your exam” conference at “Universiapolis” school, Agadir
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   ENVIRONMENTAL 
PROTECTION

COSUMAR places the protection of the environment and its natural resources at 
the heart of its sustainable development strategy. Thus, the Group have placed 
efficiency and sustainability at the heart of its concerns, and is committed to showing 
an exemplary attitude towards controlling the environmental impact of its activity. 
The Group’s industrial sites ensure environmentally-friendly production. They are 
committed to applying the environmental criteria in their daily operations.

REDUCTION IN  
WATER  

CONSUMPTION

•  Installation of filters for for 
sludge filtration

•  Installation of refrigerants 
and water decanters

•  Promotion of water-saving 
irrigation systems with the 
farmers

LIQUID
DISCHARGE  
TREATMENT

•  Installation of 
decalcification through 
a zero liquid discharge 
process  

•  Use of nanofiltration 
recovery of the coloured 
fraction of fluids for 
sugar decolorizing resin 
regeneration  

•  Establishment of waste 
water treatment plants at 
all Group locations  

•  Re-use of 100% of treated 
water for irrigation

• Energy efficiency at all Group locations 

•  Installation of a bagasse boiler at SUNABEL MBK sugar factory 
allowing savings of over 30,000 tons per year

 •  Reconversion of part of the dried pulp, used for livestock 
feeding into ensiled pulp and avoiding the use of drying that 
involves fossil energy consumption with CO2 emission

•  Mechanical compression of residual vapours from sugar crys-
tallization with savings of some 16,000 tons of CO2 per year

REDUCTION
IN CO2 

EMISSIONS

•  Use of dried pulp for livestock 
feeding 

•  Processing of molasses for yeast 
manufacturing 

•  Use of bagasse as bioenergy at 
sugar factories 

BY-PRODUCT
VALORIZATION

•  Introduction of more economical techniques 

•  Conversion of the industrial facilities for new 
fuels 

•  Reduction in fossil energy consumption

•  Introduction of the mechanical vapour compression 
system at the refinery 

OPTIMIZATION
OF ENERGY

CONSUMPTION
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   CSR APPROACH: 
A DETERMINED 
COMMITMENT

The quality and safety policy is at 
the heart of COSUMAR’ strategy. 
Under optimal working conditions, 
this responsible approach ensures the 
production of a healthy product that 
meets consumer demands.
The various certifications obtained 
testify to the Group’s efforts in terms 
of respect for the environment and 
sustainable development.

Group’s highlights

•  Organization of CSR days to inform and raise COSUMAR 
customers’ awareness on the CSR approach adopted 

•  ISO 9001 certification renewal for the Sales Department. 

In 2015, CSR activity was also marked by:

SUNABEL

•  The successful completion of the CSR certification follow-
up audits for MBK and KEK factories 

•  The successful completion of the ISO 17025 accreditation 
follow-up audit for MBK factory’s reception and control 
laboratories 

•  The successful completion of ISO 17025 accreditation 
renewal audit for KEK factory’s reception laboratory 

•  Maintenance of ONSSA sanitary authorizations for the two 
factories MBK and KEK 

• CSR certification renewal by the CGEM 
•  Launch of the FSSC 22000 certification project as part of 

the project for sugar homologation by COCA-COLA 
•  Launch of the project for agricultural upstream 

certification at SUNABEL
•  Launch of the ISO 50001 certification for the KEK site for 

improved optimization of energy resources.

SURAC

•  The successful completion of the CRS certification renewal 
audit for the site of Ksibia 

•  The successful completion of the CSR certification follow-
up audit for MBK  

•  The successful completion of the ISO 17025 accreditation 
follow-up audits for the reception laboratory of MBK and 
Ksibia factories 

•  Maintenance of the CSR labelling by the CGEM for MBK 
and Ksibia factories 

•  Maintenance of ONSSA sanitary authorizations for MBK 
and Ksibia factories. 

SUTA
•  Award of the Takdir prize “Best agricultural performance” 

on CSR day  
• Launch of ISO 22000 certification project 
• Launch of ISO 50001 certification project 
•  Maintenance of NM 00.5.601 certification on social 

compliance 
•  Maintenance of accreditation for the reception laboratory 

and control laboratory. 

CSR contribution to COSUMAR’s  
development strategy

•  Improved industrial performance through decreased energy 
and water consumption and implementation of tools for 
water recycling 

•  Improved working conditions through the implementation 
of frameworks for dialogue, a transparency strategy and 
training plans 

•  Technical, financial and social support for farmers, for a 
sustainable and long-lasting partnership. 

CERTIFICATIONS  

• FSSC 22000  
for food safety

• ONSSA Authorization  
for food sanitary safety

• ISO 14001  
for responsible environmental management

• ISO 17025  
laboratory quality management

• ISO 9001  
quality management

• OHAS 18001  
Occupational health & safety management

• CGEM CSR label 
• ˝Halal˝ and ˝Casher˝ label  

on Enmer products  
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Trophies
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FAO’s aggregation model  
award in 2009

 “Top Performer” trophy for CSR, 
Viageo  2012-2015

 “Corporate citizen of year 2013” 
award, Rotary Club Mers Sultan

 Trophy of the centennial of 
industrial property , Morocco 

Awards 2016 

CGEM’s  CSR label granted  
to all Group subsidiaries in 2011

“Pioneers of corporate social 
responsibility and green economy  

in Africa” award in 2012



2015
PERFORMANCE
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NATIONAL

The high rainfall recorded in all perimeters (440.4 mm 
against 380 mm in 2014), helped foster good sugar crop 
development and output growth.

Thus, the 2015 crop year saw an increase in per-hectare 
yields compared to the previous year, from 61.1 tons to 63.6 
tons for sugar beet and from 55.2 tons to 63.0 tons for cane.

Actual production in turn averaged about 509,000 tons of 
sugar, improving significantly compared to 2014 with a rise 
of 13% for sugar beet and 29% for cane.

Prospects

The strategy adopted by COSUMAR is the one backed by 
“Cap towards Excellence 2016” corporate project. It mainly 
revolves around the enhanced performance of agricultural 
upstream through the strengthening of R&D, generalization 
of mechanization, varietal selection and establishment of a 
new Information system capable of supporting the business 
processes.

These actions should enable to achieve more than 12 tons of 
sugar per hectare and a coverage rate of more than 56% by 
2020.

Also, and with a view to ensuring the promotion of cane 
growing, a strategic convention was entered into between 
the Ministry of Agriculture and Marine Fisheries and 
FIMASUCRE to revive this cropping. The target is to achieve a 
sugarcane area of 19,300 ha by 2019. 

INTERNATIONAL

The world sugar market experienced significant price 
volatility in 2015, in particular in connection with the global 
macroeconomic situation, and specifically Brazil’s one.

World’s production in 2014/2015 was consistent with 
projections and registered a very good performance in Brazil, 
India and Thailand. This situation weighed down on the 
prices of New York No 11 and London No 5, with continued 
and successive decreases from March to September to levels 
not seen since 2008.

In 2015, raw sugar prices increased by 5.52 cts/lb. Volatility 
thus increased by 38% compared to 2014. 

2016 global outlook 

With an expected consumption of 180 million tons in 
2015/2016 and a production of 179 million tons, a deficit is 
expected after five years of surpluses.

In the European Union, harvesting was severely affected 
by poor weather conditions. Sugar production is expected 
to reach 13.9 million tons, against 17.7 million tons the 
previous year.

The effects of El Niño also had a significant worldwide 
impact on the rainy season and therefore on harvests. In 
India, and due to a disappointing monsoon, sugar production 
decreased by 3.3 million tons compared to the previous 
year. In China, it has not been this low over the past decade 
with barely 10.2 million tons. The Chinese sugar balance has 
a significant deficit, which should cause China to increase 
imports. Central America, Guatemala and even north-eastern 
Brazil were also affected by droughts and have contributed 
to the world’s deficit.

   MARKET CONTEXT
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Local sugar production confirmed its potential  
with 510,000 tons of white sugar produced. 

Our national coverage rate thus reached  
42% and testifies to the efforts made towards  

the sustainable development  
of a modern and competitive sugar sector. 

This improvement goes hand in hand with a strengthened 
relationship of trust with our agricultural partners, a key 

aspect which is of utmost importance to us.

Mr. Mohammed FIKRAT,
CEO

“

”
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  AGRICULTURAL PERFORMANCE

Thanks to favourable weather conditions for beet development and growing 
attractiveness, this year has also seen interesting growth in terms of planted 
acreage. As a result, completed acreage reached 58,594 ha against 53,530 ha last 
year. As for cane production, the newly planted acreage almost doubled, rising 
from 1,528 ha in 2013-2014 to 3,272 ha in 2014-2015.

EVOLUTION OF MECHANICALLY SOWN AREAS 

(in %)

Doukkala

100% 100%

Moulouya

100% 100%

Gharb-Loukkos

96% 96%

Group

91%

99%

Tadla

74%

99%

EVOLUTION OF MECHANICALLY HARVESTED AREAS  
(in %)

Doukkala

7%

22%

Moulouya

100% 100%

Group 
CANE

39% 39%

Gharb-Loukkos
BEET

5%
10%

Group
BEET

18%
26%

Tadla

11%

18%

2013-2014
2014-2015

2013-2014
2014-2015

EVOLUTION OF HARVESTED AREAS  
(in ha)

Doukkala

17.393
19.619

Moulouya

5.622 5.935

Gharb-Loukkos
BEET

14.637 16.328

Group
BEET

52.256

56.375

Group
CANE

5.574 6.75

Tadla

14.604 14.493
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Group COSUMAR SA Subsidiaries

867.1 867.1

751.8 750.8

1 0

REFINING  
(in thousands of tons)

THE PACKAGED PRODUCTION OF THE REFINERY  
(in thousands of tons)

2014
2015

2014
2015

2014
2015

Loaves

270269

Granulated sugar    

513

366

Total local sugar

927

777

Ingot-lump

144142

INVESTMENTS 
(in MAD millions)

2014
2015

WHITE SUGAR PRODUCTION  
(in thousands of tons)

BEET

Throughput 

3,377.7

471.3

3,008.8

451.1

White sugar
extraction

CANE

Throughput 

395.3

37

White sugar
extraction

26.6

307.6

COSUMAR SA Group

583.6

232.1

Subsidiaries

126.7
103.3

456.8

128.8

    INDUSTRIAL 
PERFORMANCE

REFINING OF IMPORTED RAW SUGAR
Following the improving export activity, the production level of 
the Group’s refining activity increased by 115.3 thousands of tons.

EXTRACTION FROM SUGAR PLANTS
White sugar production reached 508.3 thousand tons, increasing 
by 30.6 thousand tons as compared to 2014. This increase is mainly 
explained by the increase in harvested areas as well as by yield 
improvement.
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CONSOLIDATED ACCOUNTS  
 (in MAD millions)

2014
2015

 FINANCIAL PERFORMANCE

SOCIAL ACCOUNTS (COSUMAR SA)  
(in MAD millions)

2014
2015

commercial
turnover

5,273.6

4,524.1

Financial 
result

103.5
38.3

Net income

490.5
433.5

Operating 
income

881
672.2

Turnover Net income 
Group share

EquityEBITDA

6,969.9

6,046

641.9639.9

4,012.3
3,794.6

1,453.7
1,337.1

Company accounts recorded a net income of MAD 490.5 million,  
largely due to a MAD 57.0 million increase (+13.1%) 

 compared to the 2014 results.
The consolidated financial statements show a net income of MAD 641.9 million,  

which reflects a slight increase of MAD 2 million compared to 2014.
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   CONSOLIDATED 
ACCOUNTS

CONSOLIDATED BALANCE SHEET ASSETS
(in MAD millions)

ASSETS dec-15 dec-14 
Goodwill 196.1 196.1
Intangible assets 30.6 0.1
Tangible fixed assets 4,037.6 3,838.1
Investment property 63.7 63.7
Other financial assets 150.4 136.4
- Loans and credits 103.2 89.2
- Assets held for sale 47.1 47.1
Non-current assets 4,478.4 4,234.4
Other financial assets 31.6 115.1
- Hedging derivatives 31.6 115.1
Inventories and work in progress 1,485.0 1,579.1
Accounts receivable 253.7 231.5
Other receivables 1,694.8 2,033.1
Cash and cash equivalents 1,044.5 90.4
Current assets 4,509.7 4,049.2
TOTAL ASSETS 8,988.1 8,283.6

CONSOLIDATED BALANCE SHEET LIABILITIES
(in MAD millions)

LIABILITIES dec-15 dec-14
Capital 419.1 419.1
Issue and merger premiums 34.6 34.6
Reserves 2,897.4 2,682.6
Net income Group Share 641.9 639.9
Equity attributable to ordinary shareholders of the parent company 3,992.9 3,776.2
Minority interests 19.3 18.4
Consolidated Shareholder's equity 4,012.3 3,794.6
Provisions 22.8 16.9
Employee benefits 244.2 133.8
Non-current financial debt 251.7 756.8
- Amounts owed to credit institutions 251.7 756.8
Deferred tax liabilities 558.2 600.1
Other non-current payables 6.4 7.3
Non-current liabilities 1,083.3 1,514.9
Current financial debt 498.8 56.4
- Amounts owed to credit institutions 419.4 56.4
- Hedging derivatives 79.4 0.0
Current trade payables 2,894.8 2,553.6
Other current payables 498.9 364.1
Current liabilities 3,892.4 2,974.1
TOTAL LIABILITIES 4,975.8 4,489.0
TOTAL EQUITY AND LIABILITIES 8,988.1 8,283.6

CONSOLIDATED INCOME STATEMENT
(in MAD millions)

dec-15 dec-14
Turnover 6,969.9 6,046.0
Other operating revenue 3,073.6 3,350.1
Revenues from ordinary activities 10,043.5 9,396.2
Procurement (7,537.3) (7,147.2)
Other external expenses (473.9) (477.9)
Staff expenses (537.9) (396.9)
Taxes (40.7) (37.1)
Depreciation and operating provisions (308.2) (348.6)
Other net operating revenues and expenses 10.4 13.3
Current operating expenses (8,887.7) (8,394.4)
Current operating result 1,155.9 1,001.8
Other non-current operating income and expenses (115.1) (24.7)
Income from operating activities 1,040.8 977.1
Financial result (112.2) (53.5)
Pre-tax result of consolidated companies 928.6 923.6
Taxes payable (325.8) (228.4)
Deferred taxes 41.8 (50.5)
Net income from consolidated companies 644.7 644.7
Income from equity affiliates
Net income from continuing operations 644.7 644.7
Income from discontinued operations (1.1)
Income from the consolidated Group 644.7 643.6
Minority interests (2.8) (3.7)
Net income - Group Share 641.9 639.9

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
(in MAD millions)

dec-15 dec-14
Result for the period 644.7 643.6
Profits and losses on revaluation of AFS 0.0 0.0
Actuarial gains and losses on defined benefit plans 6.7 (7.5)
Comprehensive income 651.4 636.1
Minority interests (2.8) (3.7)
Net comprehensive income - Group Share 648.5 632.4
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STATEMENT OF CHANGES IN EQUITY
(in MAD millions)

In MAD millions Equity
Issue

and merger
premium

Undistributed 
earnings

Actuarial 
gains and 

losses For the 
period

Total
Group
Share

Minority
interest

Total

At 1  January, 2014 419.1 34.6 3 104.1 13.4 3 571.2 14.8 3 586.0
Effets des changements de méthode 
comptable/correction d’erreur

  0.0 0.0 0.0 0.0 0.0

N-1 error corrections:        
Restated amounts at opening 419.1 34.6 3 104.1 13.4 3 571.2 14.8 3 586.0
Change in CP for 2014        
Net income for the period   639.9  639.9 3.7 643.6
Actuarial gains / losses    -7.5 -7.5 0.0 -7.5
Total comprehensive income  
for the year

0.0 0.0 639.9 -7.5 632.4 3.7 636.1

Dividends paid   -427.5  -427.5 -0.1 -427.6
Total transactions
with shareholders

0.0 0.0 -427.5 0.0 -427.5 -0.1 -427.6

At December 31, 2014 419.1 34.6 3,316.5 5.9 3,776.1 18.4 3,794.6

At 1  January, 2015 419.1 34.6 3,316.5 5.9 3,776.1 18.4 3,794.6
Effects on changes in accounting 
method/error correction

  0.0 0.0 0.0 0.0 0.0

N-1 error corrections:        
Restated amounts at opening 419.1 34.6 3,316.5 5.9 3,776.1 18.4 3,794.6
Change in CP for 2015        
Net income for the period   641.9  641.9 2.8 644.7
Actuarial gains / losses    6.7 6.7 0.0 6.7
Total comprehensive income  
for he year

0.0 0.0 641.9 6.7 648.5 2.8 651.4

Dividends paid   -431.7  -431.7 -2.0 -433.6
Other transactions with
shareholders

  0.0  0.0 0.0 0.0

Total transactions
with shareholders

0.0 0.0 -431.7 0.0 -431.7 -2.0 -433.6

At December 31, 2015 419.1 34.6 3,526.7 12.6 3,992.9 19.3 4,012.3

   CONSOLIDATED 
FINANCIAL STATEMENTS

STATEMENT OF CONSOLIDATED CASH FLOW
(in MAD millions)

dec-15 dec-14
Net income from the consolidated Group 644.7 643.6
Adjustments for
Depreciation and amortization, impairment losses 434.6 274.2
Other adjustments 111.6 (107.6)
Cash flow after cost of net financial debt and tax 1,190.8 810.1
Elimination of income taxes 283.9 279.0
Elimination of cost of net financial debt 10.5 54.2
Cash flow before cost of net financial debt and tax 1,485.2 1,143.3
Impact of WCR variation 955.0 626.0
Deferred taxes 0.0 0.0
Paid taxes (325.8) (228.4)
Net cash flow from operating activities 2,114.5 1,540.9
Acquisition of tangible and intangible assets (583.6) (232.1)
Disposal of tangible and intangible assets 6.3 108.9
Other flows (8.8) 13.9
Net cash flow from investing activities (586.1) (109.3)
Loans 5.0
Repayment of loans (505.2) (219.0)
Dividends paid to shareholders of the parent company (431.7) (427.5)
Dividends paid to minority shareholders of subsidiaries (2.0) (0.1)
Cost of net financial debt (10.5) (54.2)
Variation in associate accounts 12.2 1.7
Net cash flow from financing activities (937.1) (694.1)
VARIATION OF CASH AND CASH EQUIVALENTS 591.2 737.5
Net cash and cash equivalents at opening 33.9 (703.6)
Net cash and cash equivalents at closure 625.1 33.9
VARIATION OF CASH AND CASH EQUIVALENTS 591.2 737.5
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SUMMARY OF NOTES TO THE CONSOLIDATED  
ACCOUNTS

NOTE 1. ACCOUNTING RULES AND METHODS

1.1. Accounting standards

Pursuant to opinion No. 5 of the National Accounting Council (CNC), 
26/05/2005 and in accordance with the provisions of Article 6, paragraph 
6.3 of Circular No. 07/09 of Securities Ethics Council (CDVM) of 15 July 2009, 
the consolidated financial statements of COSUMAR Group are prepared in 
accordance with international accounting standards adopted in the European 
Union on 31 December 2015 and as published on that date.

The International accounting standards include IFRS (International Financial 
Reporting Standards), IAS (International Accounting Standards) and their 
SIC and IFRIC interpretations (Standards Interpretations Committee and 
International Financial Reporting Interpretations Committee).

The Group regularly monitors the latest publications of the IASB and IFRIC.

In 2013, the Group adopted the normative changes provided by the IFRS 
repository regarding the IAS 19 revised standard, the evolution of which is the 
abolition of the corridor rule for the recognition of actuarial gains and losses. 
The latter are now fully recognized the year following their identification 
against other comprehensive income and the use of a generational mortality 
table.

Thus, in 2010, the Group has applied to the financial statements present in 
the revised IFRS 3 ˝Business combination˝, the main provisions of which is 
that Goodwill is only determined on the date of the takeover and that, from 
2010, it was no longer possible to adjust it beyond the evaluation period. Now, 
additional acquisitions after majority takeover do not change the amount of 
Goodwill

In 2009, the COSUMAR Group opted, as part of the IAS 1 standard, for the 
presentation of the comprehensive income in two Statements:

• Statement detailing components of income (statement of income); 

•  Statement that starts with the income and detailing other components 
of comprehensive income (statement of comprehensive income).

1.2. Principles of consolidation 

The consolidated accounts are prepared under the historical cost convention 
except for certain categories of assets and liabilities in accordance with the 
principles embodied in IFRS.

All COSUMAR Group companies are consolidated from the annual accounts 
for the financial year ended 31 December 2015.

In accordance with IFRS, there is no exemption to the Group’s perimeter of 
consolidation.  The insignificant shareholdings are treated as AFS securities.

1.3. Tangible capital assets

Specific rule in the first adoption:
As part of the first application of IFRS standards and in accordance with the 
provisions of IFRS 1, the company has conducted, on January 1, 2006, the 
fair-value measurements of all of its intangible and tangible fixed assets, 
and has retained that value as deemed cost. Fair value measurements were 
conducted by independent experts.

Applicable principles as from January 1, 2006  :

In accordance with IAS 16, tangible fixed assets are recorded at the historical 
cost or original manufacturing cost, reduced by the accumulated depreciation 
and, where applicable, by any accumulated impairment losses.

Depreciation is charged based on the useful life.

The amortization method chosen by the Group is the linear method.

1.4. Inventories

Inventories are valued at lower cost or net realizable value.

The cost reflects the cost of procurement or production costs incurred to 
bring inventories to the state and the place where they are. These include, 
based on a normal level of activity, direct and indirect costs of production are 
generally calculated using the weighted average cost method.

The net realizable value of inventories is the estimated selling price in the 
ordinary course of business less the estimated costs to complete products 
and estimated costs necessary to complete the sale.

1.5. Employee benefits

The Group’s obligations under the plans for health coverage and defined 
benefit at retirement allowances are determined in accordance with IAS 
19, based on the method of projected unit credit, taking into account the 
specific economic conditions in Morocco. The commitments are covered by 
provisions recorded in the balance sheet as to the acquisition of rights by 
employees.

The retirement benefits are also subject to a provision. The latter is calculated 
taking into account the likelihood of the presence of employees in the Group 
on their date of retirement. This provision is updated at each closure.

NOTE 2. SCOPE OF CONSOLIDATION
AT DECEMBER 31, 2015

Company
Company  

%
Equity

% 
Consolidation 

Method

COSUMAR (parent) 100.00% 100.00% Full Consolidation

SUCRAFOR 90.96% 90.96% Full Consolidation

SUNABEL 99.15% 99.15% Full Consolidation

SURAC 100.00% 100.00% Full Consolidation

SUTA 99.84% 99.84% Full Consolidation

In addition, the complete set of consolidated financial statements of the 
Group at December 31, 2015 prepared in accordance with the International 
Standards will be made available to you on the company’s website.

This complete set includes the consolidated statement of financial position, 
the statements of income and consolidated statements of comprehensive 
income, the statement of consolidated cash flows as well as the consolidated 
statement of changes in equity and other explanatory notes. 

   CONSOLIDATED 
ACCOUNTS

61COSUMAR, mutual trust 
2015 Annual report

 

 
37, Bd Abdellatif Ben Kaddour 
20 050 Casablanca 
Maroc 

 
 
 
 

 
 
Price Waterhouse  
101, Bd Massira Al Khadra 
20 100 Casablanca 
Maroc 

 
 
To the Shareholders of 
COSUMAR S.A. 
8, Rue El Mouatamid Bnou Abbad 
Casablanca   
 
 
SUMMARY OF THE STATUTORY AUDIT REPORT AS AT DECEMBER 31st, 2015 
 
This is a free translation into English of the statutory audit report issued in French and it is 
provided solely for the convenience of English-speaking users.  
 
In accordance with our assignment as statutory auditors by the Shareholders decision, we 
present you hereby our report regarding fiscal year 2015. 
 
We have audited the accompanying financial statements of COSUMAR S.A. as at December 
31st, 2015 including the balance sheet, the income statement, the statement of management 
accounts, the cash flow statement and the notes to the financial statements for the year then 
ended, which show a net equity of MAD 3.240.471.315,28 including a net profit of MAD 
490.487.401,51.  
 
Management is responsible for the preparation and fair presentation of these financial 
statements in accordance with Moroccan GAAP.  

Our responsibility is to express an opinion on these financial statements based on our audit. 
We conducted our audit in accordance with Moroccan standards on auditing. 

We certify that the above-mentioned financial statements give a true and fair view, in all 
material respects, of the assets and liabilities and of the financial position of COSUMAR S.A. 
as at December 31st, 2015 and of the results of its operations for the year then ended in 
accordance with accounting principles generally accepted in Morocco. 
 
Specific verifications and information 
 
We have also performed the specific controls required by the law and made sure that the 
information provided in the management report to be presented to the Shareholders are 
consistent with the financial statements of the company.  
 
Casablanca, March 18th, 2016 
 
 

The statutory auditors 
 
ERNST & YOUNG       PRICE WATERHOUSE 
 
 
French original signed by        French original signed by 
Abdelmejid FAIZ       Aziz BIDAH 
Partner        Partner 



BALANCE SHEET (ASSETS)
Fiscal year from 01/01/2015 to 31/12/2015

ASSETS PERIOD
PREVIOUS 

PERIOD

A
S

S
E

T
S

 F
IX

E
D

 Gross  
Depreciations  
& provisions

 Net  Net 

IMMOBILIZATION IN NON-VALUE (A) 11,861,089.15 11,861,089.15 - 763,650.78
. Preliminary costs - -
. Costs to be distributed over several fiscal years 11,861,089.15 11,861,089.15 - 763,650.78
. Redemption premiums - -
INTANGIBLE ASSETS (B) 49,562,512.39 2,784,899.28 46,777,613.11 16,463,001.00
. Research and development capital - -
. Patents, trademarks, rights and similar rights 30,323,078.39 8,466.28 30,314,612.11
. Goodwill 19,239,434.00 2,776,433.00 16,463,001.00 16,463,001.00
. Other intangible assets - -
TANGIBLE CAPITAL ASSETS ( C ) 4,602,198,585.67 2,885,315,576.58 1,716,883,009.09 1,521,775,345.93
. Land 107,700,774.28 - 107,700,774.28 107,700,774.28
. Buildings 568,386,738.46 318,925,797.35 249,460,941.11 264,474,284.53
. Technical facilities, machinery and equipment 3,246,878,564.13 2,359,283,206.25 887,595,357.88 1,006,848,877.54
. Transport equipment 29,162,339.94 24,150,353.77 5,011,986.17 3,537,625.88
. Office equipment, furniture and miscellaneous fittings 218,888,025.54 182,956,219.21 35,931,806.33 35,872,939.73
. Other tangible assets -
. In progress current tangible 431,182,143.32 431,182,143.32 103,340,843.97
FINANCIAL ASSETS (D) 1,630,263,138.95 40,200.00 1,630,222,938.95 1,633,010,534.63
. Long-term loans 8,731,006.57 - 8,731,006.57 11,518,602.20
. Other financial receivables 1,284,447.22 - 1,284,447.22 1,284,447.22
. Equity securities 1,620,247,685.16 40,200.00 1,620,207,485.16 1,620,207,485.21
. Other equity securities - -
CONVERSION LOSSES-ASSETS (E) - - -
. Reduction in non-performing loans - - -
. Increase in financial debts - - -
TOTAL I (A+B+C+D+E) 6,293,885,326.16 2,900,001,765.01 3,393,883,561.15 3,172,012,532.34

A
S

S
E

T
S

 C
U

R
R

E
N

T

INVENTORIES (F) 913,614,383.56 23,179,841.20 890,434,542.36 987,306,052.58
. Goods - -
. Materials & consumables 551,314,628.40 23,179,841.20 528,134,787.20 419,898,614.59
. Goods in process 229,063,751.37 - 229,063,751.37 309,869,384.67
. Intermediates & residual products 20,603,469.35 - 20,603,469.35 10,537,371.08
. Finished products 112,632,534.44 - 112,632,534.44 247,000,682.24
OPERATING RECEIVABLES (G) 1,453,968,677.62 12,021,812.94 1,441,946,864.68 1,723,203,302.59
. Receivables from suppliers, advances & deposits 20,407,331.47 20,407,331.47 10,230,919.02
. Customers & related accounts 223,972,180.55 3,491,341.74 220,480,838.81 209,929,642.31
. Staff 23,441,803.20 - 23,441,803.20 21,649,693.60
. State 709,225,058.87 709,225,058.87 911,094,916.49
. Associates Accounts 213,000,000.00 - 213,000,000.00 337,000,000.00
. Other receivables 173,095,790.92 8,530,471.20 164,565,319.72 223,482,577.98
. Accruals and deferred income 90,826,512.61 90,826,512.61 9,815,553.19
INVESTMENT SECURITIES (H) 300,000,000.00 300,000,000.00 28,404,158.46
EXCHANGE RATE DIFFERENCES ON ASSETS (I) (Current) 195,601.77 - 195,601.77 -
TOTAL II (F+G+H+I) 2,667,778,662.95 35,201,654.14 2,632,577,008.81 2,738,913,513.63

CA
SH

 F
LO

W CASH FLOW - ASSETS 629,740,169.26 - 629,740,169.26 31,092,130.20
. Cheques & bills awaiting collection 47,635,465.96 - 47,635,465.96
. Bank, TG & CCP 578,646,934.72 - 578,646,934.72 21,092,688.66
. Cash, imprest accounts & letters of credits 3,457,768.58 3,457,768.58 9,999,441.54
TOTAL III 629,740,169.26 629,740,169.26 31,092,130.20
GRAND TOTAL I + II + III 9,591,404,158.37 2,935,203,419.15 6,656,200,739.22 5,942,018,176.17

    SOCIAL   
ACCOUNTS

BALANCE SHEET (LIABILITIES)  
Fiscal year from 01/01/2015 to 31/12/2015

LIABILITIES
FISCAL  
YEAR

PREVIOUS
YEAR

FI
N

A
N

CE
M

EN
T 

PE
RM

A
N

EN
T

EQUITY 2,774,801,364.74 2,715,992,834.23
. Social or directoral Capital (1 419,105,700.00 419,105,700.00
. less shareholders, uncalled subscribed capital
                                         Called-up capital
                                         of which paid …………………………………
. Issue, merger and acquisition premiums 34,564,369.70 34,564,369.70
. Revaluation differences - -
. Legal reserve 41,910,570.00 41,910,570.00
. Other reserves 1,786,503,925.82 1,786,503,925.82
. Retained earnings (2) 2,229,397.71 363,451.81
. Net results pending assignment (2) - -
. Net result for the year (2) 490,487,401.51 433,544,816.90
TOTAL EQUITY (A) 2,774,801,364.74 2,715,992,834.23
QUASI-EQUITY (B) 465,669,950.54 478,645,065.45
. Investment grants - -
. Regulated provisions 465,669,950.54 478,645,065.45
FINANCING LIABILITIES (C) - 330,000,000.00
. Bond issues - -
. Other borrowings - 330,000,000.00
TERM PROVISIONS FOR CONTINGENCIES AND LOSSES (D) 173,058,116.24 3,058,116.24
. Provisions for contingencies and losses 173,058,116.24 3,058,116.24
TRANSLATION ADJUSTMENTS - LIABILITIES (E)
. Increase in long-term receivables - -
. Decrease in financing liabilities - -
TOTAL I (A+B+C+D+E) 3,413,529,431.52 3,527,696,015.92

PA
SS

IF
 C

IR
CU

L

DEBTS FROM CURRENT LIABILITIES (F) 2,989,371,491.55 2,405,127,395.57
. Suppliers & related accounts 2,569,682,831.19 2,158,725,114.04
. Creditor customers, advance payments & deposits 9,799,920.23 5,596,189.15
. Staff 38,851,152.17 31,439,206.09
. Social organizations 11,453,821.66 13,631,362.45
. Etat 208,450,532.37 37,707,048.87
. Associates Accounts 51,219,450.36 47,256,355.36
. Other creditors 5,585,674.75 22,123,894.04
. Accruals and deferred income 94,328,108.82 88,648,225.57
OTHER PROVISIONS FOR CONTINGENCIES AND LOSSES (G) 192,580.78 -
CONVERSION ADJUSTMENTS - LIABILITIES (H) (Current items) 1,294,454.04 1,156,305.43
TOTAL II (F+G+H) 2,990,858,526.37 2,406,283,701.00

TR
ES

O
R

CASH FLOW-LIABILITIES 251,812,781.33 8,038,459.25
. Discount credits - -
. Cash flow loans - -
. Factoring banks 251,812,781.33 8,038,459.25
TOTAL III 251,812,781.33 8,038,459.25
GRAND TOTAL I + II + III 6,656,200,739.22 5,942,018,176.17

(1) Personal capital receivable 
(2) Profit (+), deficit (-)   
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ACCOUNTS OF REVENUES AND EXPENSES (EXCLUDING TAXES)
 

Exercice du 1er/01/2015 au 31/12/2015 

NATURE

OPERATIONS
TOTALS FOR

THE YEAR

TOTALS FROM
PREVIOUS

FINANCIAL YEAR
Specific to

year
Concerning

previous years
1 2 3 = 1 + 2 4

O
PE

RA
TI

N
G

I OPERATING INCOME 7,477,548,628.45 7,477,548,628.45 7,006,551,905.09
. Sale of goods (in their current state) - - - -
. Sale of produced goods & services 5,273,601,226.17 - 5,273,601,226.17 4,524,071,180.50
Turnover 5,273,601,226.17 - 5,273,601,226.17 4,524,071,180.50
. Changes in product inventories (1) -205,233,172.81 -205,233,172.81 -65,995,642.03
. Self constructed tangible fixed assets for company’s own use - - - -
. Operating grants 2,383,269,390.13 - 2,383,269,390.13 2,450,691,130.04
. Other operating  income 376,410.00 - 376,410.00 66,881,961.19
. Operating reversals:  expense reclassifications 25,534,774.96 25,534,774.96 30,903,275.39
TOTAL I  7,477,548,628.45 7,477,548,628.45 7,006,551,905.09

II OPERATING EXPENSES 6,637,649,006.70 -41,134,896.70 6,596,514,110.00 6,334,362,309.76
. Resold procurements (2) of goods - - - -
. Cost of supplies (2) and consumable materials 5,766,632,615.24 -41,134,896.70 5,725,497,718.54 5,394,333,133.90
. Other external charges 288,756,295.93 288,756,295.93 315,316,742.61
. Taxes & duties 16,966,905.40 16,966,905.40 16,389,269.15
. Staff expenses 321,278,606.91 321,278,606.91 319,591,011.95
. Other operating expenses 640,480.00 - 640,480.00 640,480.00
. Operating allocations 243,374,103.22 - 243,374,103.22 288,091,672.15
TOTAL II 6,637,649,006.70 -41,134,896.70 6,596,514,110.00 6,334,362,309.76

III OPERATING RESULT (I - II) 881,034,518.45 672,189,595.33

FI
N

A
N

CI
A

L

IV FINANCIAL REVENUE 140,681,107.59 - 140,681,107.59 66,090,051.57
. Income From equity investment and other securities 117,341,695.00 - 117,341,695.00 51,186,016.00
. Exchange gains 3,334,266.28 - 3,334,266.28 3,726,051.24
. Interests & other financial products 20,005,146.31 - 20,005,146.31 10,946,206.02
. Financial reversals:  expense reclassifications - - - 231,778.31
TOTAL IV 140,681,107.59 - 140,681,107.59 66,090,051.57

V FINANCIAL EXPENSES 37,148,756.24 - 37,148,756.24 27,798,993.53
. Interest expenses 10,041,574.49 - 10,041,574.49 26,069,388.25
. Exchange losses 653,859.33 - ,653,859.33 1,729,605.28
. Other financial charges 26,260,741.64 - 26,260,741.64 -
. Financial allocations 192,580.78 - 192,580.78 -
TOTAL V 37,148,756.24 37,148,756.24 27,798,993.53

VI FINANCIAL RESULT (IV - V) 103,532,351.35 38,291,058.04
VII CURRENT RESULT (III - VI) 984,566,869.80 710,480,653.37

N
O

N
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T

VIII NON CURRENT REVENUES 197,677,603.42 109,179.96 197,786,783.38 151,852,973.01
. Revenue from disposals of non-current assets 237,760.00 - 237,760.00 155,000.00
. Balancing subsidy - -
. Reversals on investment grants - -
. Other non-current income 15,895,041.93 - 15,895,041.93 12,526,067.07
. Non-current reversals: expense reclassifications 181,544,801.49 109,179.96 181,653,981.45 139,171,905.94
TOTAL VIII 197,677,603.42 109,179.96 197,786,783.38 151,852,973.01

IX NON CURRENT CHARGES 455,208,609.67 - 455,208,609.67 282,508,536.48
. Sold assets net value 11,982,187.63 - 11,982,187.63 147,259.90
. Grants awarded - -
. Other non-current expenses 217,390,950.19 - 217,390,950.19 78,709,815.84
. Non-current expenses to depreciation, amortization&provisions 225,835,471.85 - 225,835,471.85 203,651,460.74
TOTAL IX 455,208,609.67 - 455,208,609.67 282,508,536.48

X NON CURRENT RESULT (VIII - IX) -257,421,826.29 -130,655,563.47
XI PRE-TAX RESULT (VII + X) 727,145,043.51 579,825,089.90
XII TAXES ON RESULTS 236,657,642.00 236,657,642.00 146,280,273.00
XIII NET RESULT (XI - XII) 490,487,401.51 433,544,816.90

(1) Inventory change: ending inventory - initial inventory; increase (+); decrease (-) 
(2) Resold or consumed purchases: purchases - inventory change. 
XIV TOTAL REVENUES (I + IV + VIII) 7,816,016,519.42 7,224,494,929.67
XV TOTAL LIABILITIES (II + V + IX + XII) 7,325,529,117.91 6,790,950,112.77
XVI NET RESULT (XIV - XV) 490,487,401.51 433,544,816.90

 
To the Shareholders of 
COSUMAR S.A. 
8, Rue El Mouatamid Bnou Abbad 
Casablanca   
 
 
SUMMARY OF THE INDEPENDENT AUDITORS’ REPORT ON THE CONSOLIDATED 
FINANCIAL STATEMENTS AS AT DECEMBER 31st, 2015  
 
This is a free translation into English of the statutory audit report issued in French and it is 
provided solely for the convenience of English-speaking users.  

We have audited the accompanying consolidated financial statements of COSUMAR S.A. and 
its subsidiaries (the Group), which comprise the consolidated statement of financial position as 
at December 31st, 2015, the consolidated statement of profit and loss, the consolidated 
statement of other comprehensive income, the consolidated statement of changes in equity and 
the consolidated statement of cash flows for the year then ended, and a summary of significant 
accounting policies and other explanatory information. These consolidated statements show a 
net consolidated equity of MAD 4.012 millions, including a net consolidated profit of MAD 645 
millions. 

Management is responsible for the preparation and fair presentation of these consolidated 
financial statements in accordance with International Financial Reporting Standards.  

Our responsibility is to express an opinion on these consolidated financial statements based on 
our audit. We conducted our audit in accordance with Moroccan Auditing Standards. 

In our opinion, the consolidated financial statements, mentioned in the first paragraph, present 
fairly, in all material respects, the financial position of the Group as at December 31st, 2015 and 
its financial performance and its cash flows for the year then ended in accordance with 
International Financial Reporting Standards. 
 
 
Casablanca, March 18th, 2016 

 
The independent auditors 

 
 
 
ERNST & YOUNG PRICE WATERHOUSE 
 
 
 
French original signed by 

 
 
 
French original signed by 

Abdelmejid FAIZ Aziz BIDAH 
Partner Partner 
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To the Shareholders  
of COSUMAR company
8, Rue El Mouatamid Bnou Abbad 
Casablanca

SPECIAL REPORT OF AUDITORS (FISCAL YEAR JANUARY 1st TO 
DECEMBER 31st, 2015)  
In our capacity as auditors of your company, we present our report on the regulated agreements in accordance with the 
provisions of articles 56 to 59 of law 17-95 as amended and supplemented by law 20-05 and its implementing decree as 
well as law 78-12.

It is our responsibility to submit to you the main characteristics and provisions of the agreements of which we were 
informed by the Chairman of the Board of directors or which we discovered during our mission, without commenting as to 
their usefulness or appropriateness, or looking for the existence of other agreements.  It is your responsibility according to 
the law above, to comment as to their approval.

We performed the procedures that we deemed necessary under the auditing standards in Morocco. These procedures 
included assessment of the adequacy of the information we were provided with and with the basic documents it is taken 
from.

1- AGREEMENTS CONCLUDED DURING THE YEAR

1-1 Agreements previously authorized by your board of directors

1-1-1 Agreement to provide packaging services between Cosumar and Sunabel (written agreement)

Person involved: Mr. Mohammed FIKRAT is the CEO of Cosumar and Sunabel.

Nature and purpose of agreement: this agreement provides funds for packaging sugar between Cosumar and Sunabel as 
part of the optimization of production facilities.

Main terms:

• Effective date:  2015

• Compensation:  MAD 321 (excl. VAT)/T for 1 kg

 MAD 267 (excl. VAT)/T for 2 kg

The amount of provision of inventories recorded under year 2015 totalled KMAD 2,916, disbursed in full.

1-1-2 Agreement to provide packaging services between COSUMAR and SURAC (written agreement)

Person involved: Mr. Mohammed FIKRAT is the CEO of COSUMAR and SURAC.

Nature and purpose of agreement: This agreement provides for sugar packaging services between Cosumar and Surac as 
part of the optimization of production facilities.

Main terms:

• Effective date:  2015

• Compensation:  MAD 321 (excl. VAT)/T for 1 kg

 MAD 267 (excl. VAT)/T for 2 kg

The amount of provision of inventories recorded under year 2015 totalled KMAD 4,433, disbursed in full.

1-2 Agreements not previously authorized by your board of directors

 None.

2- AGREEMENTS ENTERED INTO DURING PREVIOUS YEARS AND THE EXECUTION 
OF WHICH CONTINUED DURING THE YEAR

2-1 Agreement to provide packaging services between COSUMAR and SUCRUNION (written 
agreement)

Person involved: Mr. Mohammed FIKRAT is the CEO of COSUMAR and SUCRUNION.

Nature and purpose of agreement: This agreement provides for sugar packaging services between Cosumar and SUCRUNION 
as part of the optimization of production facilities.

Main terms:

• Effective date: 2014

• Compensation:  MAD 376 (excl. VAT)/T for 2 kg and 1 kg

The amount of provision of inventories recorded under year 2015 totalled KMAD 280, disbursed amounting to KMAD 142.

2-2 Services’ agreement between COSUMAR and WILMAR

Person involved: Mr. Jean Luc BOHBOT serves on the board of both WILMAR and COSUMAR.

Nature and purpose of agreement: Under this agreement, Wilmar provides Cosumar with services in the area of strategy, 
trade-related technical assistance, investment assistance, and financial assistance.

Main terms:

• Effective date: October 16, 2013

• Duration:  renewable by tacit agreement 

• Compensation:  0.425% of turnover capped at MMAD 12.5 

The amount of provision of inventories recorded under year 2015 totalled KMAD 12,525, nondisbursed.

2-3 Cash management agreement between COSUMAR and SURAC, SUTA, SUNABEL and 
SUCRAFOR companies (written agreement)

Person involved: Mr. Mohammed FIKRAT is the CEO of COSUMAR, SURAC, SUNABEL, SUCRAFOR and SUTA.

Nature and purpose of agreement: This agreement provides for the centralization of treasury operations with a view to 
optimizing both the use of credit and the investment of surplus cash.

Main terms:

• Effective date: 2006

• Duration:  One year renewable by tacit agreement 

• Compensation:     an annual rate of 2.5% for accounts receivable and an annual rate of 5% for accounts payable 

During fiscal year 2015, the remuneration of accounts receivable of Surac, Suta, Sucrafor and Sunabel generated KMAD 
8,261 of revenues for Cosumar, which were cashed amounting to KMAD 5,817.
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2-4 Services’ agreement between Cosumar and Suta, Sunabel, Surac and Sucrafor Companies 
(written agreement)

Person involved: Mr. Mohammed FIKRAT is the CEO of COSUMAR, SURAC, SUNABEL, SUCRAFOR and SUTA.

Nature and purpose of agreement: This agreement provides for the services delivered to Suta, Sunabel, Surac and Sucrafor by 
Cosumar in the areas of management control, investment assistance, financial assistance, human resources management, 
marketing, sales support, computer assistance and audit.

Main terms:

• Effective date:  2006

• Duration:  One year renewable by tacit agreement  

• Compensation:  compensations are set at 0.425% of turnover and MAD 40 per ton of sugar sold. 

The amount of provision of inventories recorded under year 2015 totalled KMAD 20.723, which were cashed amounting 
to KMAD 15,013.

2-5 Cash management agreement between Cosumar and Sucrunion (written agreement)

Person involved: Mr. Mohammed FIKRAT is the CEO of COSUMAR and SUCRUNION.

Nature and purpose of agreement: This agreement provides for cash management centralization with a view to optimizing 
both the use of credit and the investment of surplus cash.

Main terms:

• Effective date: April 2007

• Duration:  One year renewable by tacit agreement 

• Compensation:  an annual rate of 2.5% for accounts receivable and an annual rate of 5% for accounts payable 

The amount of provision of inventories recorded under year 2015 totalled KMAD 236, which were cashed amounting to 
KMAD 227.

2-6 Services’ agreement between Cosumar and Sucrunion (written agreement)

Person involved: Mr. Mohammed FIKRAT is the CEO of COSUMAR and SUCRUNION.

Nature and purpose of agreement: This agreement provides for the services delivered to SUCRUNION in the areas of 
management control, investment assistance, financial assistance, human resources management, marketing, sales support, 
computer assistance and audit.

Main terms:

•Effective date: April 2007

• Duration:  One year renewable by tacit agreement 

• Compensation:  0.85% of total turnover and MAD 35 per ton of sugar sold. 

The amount of provision of inventories recorded under year 2015 totalled KMAD 628, cashed amounting to KMAD 438.

Casablanca, on March 18, 2016

The Auditors

 Ernst & Young  Price Waterhouse

 

FIRST RESOLUTION
The General Assembly, having heard reports of the Board of 
Directors and the Auditors, approves the budget and accounts 
for the fiscal year 2015 as presented, resulting in net profit of 
MAD 490,487,401.51.

It also approves the transactions reflected in these accounts 
or summarized in these reports.

  

SECOND RESOLUTION
As a result of adopting the above resolution, the General 
Assembly gives the directors and statutory auditors their 
discharge from the execution of their mandates for 2015 
fiscal year.

THIRD RESOLUTION
The shareholder’s meeting, after having heard the special 
report of auditors on the agreements referred to in article 
56 of Law 17- 95, as amended and completed by Laws 20-05 
and 78-12, approves the operations concluded or performed 
during the fiscal year.

FOURTH RESOLUTION
The General Assembly approves the following allocation of 
results:

Net profit  MAD 490,487,401.51

Retained from previous years  (+) MAD 2,229,397.71 

 --------------------------------

Balance MAD 492,716,799.22 

Optional reserve (-) MAD 38,000,000.00 

Dividend (-) MAD 452,634,156.00 

 --------------------------------

Balance MAD 2,082,643.22

 
 
It therefore decides to distribute a total dividend of MAD 
452,634,156.00, that is a unit dividend of MAD 10.8 per share 
and allocate the balance carried forward not distributed, i.e. 
MAD 2,082,643.22. 

The dividend will be paid as prescribed by the regulations in 
force as of July, 15th 2016.

 

FIFTH RESOLUTION
The shareholder’s meeting decides to grant to the directors, 
as attendance fees under fiscal year 2016, an aggregate 
gross amount of MAD 960,000.00, i.e. MAD 120,000.00 per 
Director.

 

SIXTH RESOLUTION
The shareholder’s meeting confers on the holder of a copy or 
an extract of the minutes of the present meeting all powers 
necessary in order to fulfil all legal formalities

 

   RESOLUTIONS   
FISCAL YEAR 

69COSUMAR, mutual trust 
2015 Annual report





8, rue Mouatamid Ibnou Abbad 

BP. 3098 - 20 300 Casablanca - Morocco  

Tél.: +212 529 02 83 00 - Fax : +212 522 24 10 71  

comfi@cosumar.co.ma 

www.cosumar.co.ma


