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To the shareholders of 
TATA HISPANO MOTORS CARROCERRIES MAGHREB S.A. 

 

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 

 

STATUTORY AUDIT REPORT 

FROM APRIL 1ST, 2018 TO MARCH 31, 2019 

 
In accordance with our assignment as statutory auditors by your Shareholders’ Decision, we 

have audited the accompanying financial statements of TATA HISPANO MOTORS 

CARROCERRIES MAGHREB S.A. as at March 31, 2019 which include 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 these financial statements show 

a negative net equity of MAD 50.042.072 including a net loss of MAD 8.766.999 

 
 

Management’s Responsibility 

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

statements in accordance with Moroccan GAAP. This responsibility includes, designing, 

implementing and maintaining internal control relevant to the preparation and fair presentation 

of financial statements that are free from material misstatements, and making accounting 

estimates that are reasonable in the circumstances. 

 
 

Auditor’s Responsibility 

 
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. Those standards 

require that we comply with ethical requirements and plan and perform the audit to obtain 

reasonable assurance whether the financial statements are free from material misstatement. 

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

disclosures in the financial statements. The procedures selected depend on the auditors’ 

judgment, including the assessment of the risks of material misstatement of the financial 

statements. In making those risk assessments, the auditor considers internal control relevant 

to the entity’s preparation and fair presentation of the financial statements in order to design 

audit procedures that are appropriate in the circumstances, but not for the purpose of 

expressing an opinion on the effectiveness of the entity’s internal control. 



An audit also includes evaluating the appropriateness of accounting policies used and 

the reasonableness of accounting estimates made by management, as well as 
evaluating the overall presentation of the financial statements. 

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

 
 

Opinion 
 
1- TATA HISPANO MOTORS CARROCERRIES MAGHREB financial statements reveal a 
net book value of less than a quarter of the share capital. 
 
2- The financial statements as at March 31, 2019 have been prepared on a going concern 
basis and do not take into account any adjustments that may prove necessary if the 
company decides to stop the activity. 

 
Subject to the impact of the situation described in paragraphs 1 and 2 above, we certify 

that the above-mentioned financial statements present fairly, in all material respects, of 

the assets and liabilities and of the financial position of TATA HISPANO MOTORS 

CARROCERRIES MAGHREB S.A. as at March 31, 2019 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, May 6, 2019 
 
 
 
Statutory auditor 
 
Mohammed MAIMOUNI 

 








