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Abstract
This report is about voluntary disclosure of five pharmaceutical companies in their annual report. It includes the details discussion of six voluntary disclosure items of annual report. For this report five pharmaceuticals companies were chosen and those are, Square Pharmaceuticals, Beximco Pharma, Orion Pharma, Renata Limited, Delta Pharmaceuticals Limited. Among these companies Square holds the 1st position among all the pharmaceutical companies in Bangladesh. Beximco holds the 3nd position Renata holds the 5th position, Orion 13th and Delta 34th position in the rank of top 50 pharmaceuticals companies.
To get a better idea of the extent of the voluntary disclosure items reported in the annual report 3 (Square, Beximco, Renata) top ranked, 1 (Orion Pharma) medium ranked and 1 (Delta Pharma ) low ranked company were chosen. This would provide the overall picture of how much information voluntarily disclosed in annual report of pharmaceutical companies. For this reason, data has been collected from the annual report of these companies. The financial year 2013-2014 were selected for all companies for this project. In this particular year, how much information is voluntarily shown along with the mandatory information by these companies were analyzed.
Finally, the details findings of the voluntary disclosure items in annual report regarding this five pharmaceutical companies are outlined throughout the report at the later part.
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1.Introduction
The provision of information in the annual report of a company by it’s management beyond requirements such as generally accepted accounting principles and Securities and Exchange Commission rules is called voluntary disclosure. This information is relevant to the decision-making of the investors of the company.  
Many companies nowadays are providing more and more information voluntarily to attract more investors. The extent and type of voluntary disclosure varies from region to region, industry to industry, company to company. A company's corporate governance structure and ownership structure also influence the extent of voluntary disclosure. The Top executives of a firm significantly influence the voluntary disclosures of the firm. Every manager has unique disclosure styles. In the area of financial reporting research voluntary disclosure is an important part.
Nowadays more and more financial, non-financial and strategic information are voluntarily disclosed in annual reports of a company. It is a free choice for the management whether they want to disclose information about its financial, non-financial and strategic operations, so that they can help the investors to take investment decisions. To voluntarily disclose information the published annual report is the most important medium for a company because it attracts more investors.
· It escalates investors confidence in the company
· Increased confidence of the investors helps companies to increase in stock and sales volume.
· It lowers the company's cost of capital through reducing investor uncertainty 
· It decreases the costs of equity capital either through reduced transactions cost or increased demand for a company’s shares.  
Voluntary disclosure items are classified into three major groups: Strategic, Financial and Non-financial information by Meek, Roberts and Grey. On the other hand, the Financial Accounting Standard Board classified them into six categories. Those are,
1. Business Data
It includes breakdown of market share growth and information on new products.
2. Analysis of Business Data
Trend analysis and comparison with competitors are included here.
3. Forward Looking Information
It includes sales forecast breakdowns and plans for expansion
4. Information about Management and Shareholders
Information on stockholders and creditors, shareholding breakdowns are the kind of information provided in this section.
5. Company Background
A company’s product descriptions and its long-term objectives are provided in this part.
6. Information about Intangible Assets
Information about in tangible assets includes research and development and customer relations etc. 
1.1 Study Goals and Objectives
· To get acquainted with voluntary disclosure item of annual report
· To learn how the voluntary disclosure of annual report motivates investors to contribute further
· To gain knowledge about how much information pharmaceutical companies in Bangladesh voluntary disclose in their annual report
 1.2 Methodology 
This report is aimed at presenting voluntary disclosure of information by pharmaceutical companies in their annual report. The six items of voluntary disclosure are discussed briefly in later part. To do so the annual report of financial year 2013-2014 of the selected companies are collected from the internet.  
1.3 Selected Companies for Analysis
5 companies are selected to research on corporate disclosure. They are,
1. Square Pharmaceuticals Ltd.
2. Beximco Pharma
3. Renata Limited
4. Orion Pharma Ltd.
5. Delta Pharmaceuticals Ltd.

2. Literature Review 
Nermeen f. Shehata, Faculty of commerce, Cario University, Giza , Egypt wrote in her paper about voluntary disclosure is that, transparency and disclosure represent one of the pillars of corporate governance. Disclosure is defined in accounting literature as “informing the public by financial statements of the firm” (Agca & Onder, 2007: 241). Disclosure is also defining as “the communication of economic information, whether financial or non-financial, quantitative or otherwise concerning a company’s financial position and performance. Voluntary disclosure is defined by Meek et al. (1995:555) as “free choices on the part of company managements to provide accounting and other information deemed relevant to the decision needs of users of their annual reports.” Moreover, voluntary disclosure may include disclosure “recommended by an authoritative code or body” (Hassan & Marston, 2010:7).
It has been argued that managers should voluntarily disclose information that would satisfy the needs of various stakeholders (Meek et al, 1995). Voluntary disclosure is aimed at providing a clear view to stakeholders about the business’s long-term sustainability and reducing information asymmetry and agency conflicts between managers and investors (Healy & Palepu, 2001; Boesso & Kumar, 2007). However, Core (2001) and Einhorn and Ziv (2012) argued that voluntary disclosure will still remain a matter of biased information selected by managers. According to Gray et al., 1990; Healy & Palepu, 1995), “there are major market incentives to disclose information voluntarily and managers attitudes to voluntary disclosure change according to the perceived relationship of the costs and benefits involved”. According to Leventis and Weetman (2000:5) “a voluntary disclosure may serve as a way of reducing the adverse effects of “moral hazard” and “adverse selection”. Voluntary disclosure can also strengthen the confidence of external investors in relation to management, reducing equally the cost of agency. 
Lefwich et al. (1981) and Fama & Jension (1983) argue that the larger the proportion of independents on the board, the more effective it will be in monitoring management acts, and companies can be expected to have more voluntary disclosures. According to several authors, independent directors are supposed to mitigate the agency conflicts between large controlling shareholders and minority outside shareholders (Andersion & Reeb, 2004; park & Shin, 2004; Patelli & Prencipe, 2007). Chen & Jaggi (2000), Arcay & Vazquez (2005) and Patelli & principe (2007) empirical results show a positive correlation between the proportion of independent directors on the board and the amount of voluntary information disclosed by the companies. According to Meek et al. (1995) companies that are performing well tend to voluntarily disclose more information. Also, Beattie et al. (2004) find a positive relation between the size and the reporting of British companies. Hope (2003) emphasizes the need of increasing the quality of accounting information available abroad due to high demand for this information. Consequently, the large firms tend to disclose more information to reinforce confidence and to reduce such costs.
 3. Voluntary Disclosure Information in the Annual Report                                    
3.1 Square Pharmaceuticals Ltd.
Square Pharmaceuticals Ltd is the largest pharmaceutical company in Bangladesh and it has been continuously in the 1st position among all companies in the country since 1985. This company was established in 1958. In 1991, it was converted into public limited company. BDT 50.87 Billion was the turnover of Square Pharma. Its market share is 16.95% and growth rate is about 10.85%. 
Square Pharmaceuticals Limited has expanded its ranges of services towards the highway of global market. From Bangladesh they are first company to start exporting medicines in the global market. Since, 1987 they have been exporting antibiotics and other pharmaceuticals products. In 2019 the key highlights of Square Pharma are given below,
· 9.01% increase in profit
· 10.85% rise in sales
· 188 Billion market capitalization in BDT
· BDT 16.03 earnings per share
· Won gold national export trophy
After analyzing 5 years annual report of Square Pharma it is found that they voluntarily disclose many information in their annual report. 
In the financial year 2013-2014, some of the voluntary disclosed items provided in the annual report are,
1.Business Data
Growth Analysis:
In the year 2014, Square pharma attained a growth of 11.36%. 8.12% was the growth rate during previous year. The company growth rate increased 3.24% more than the previous year. The national pharma growth rate and the company growth during the previous years are given below,

	Year 
	National Market Growth Rate
	Company’s Growth Rate

	2010
	23.80%
	17.53%

	2011
	22.30%
	19.17%

	2012
	11.91%
	11.87%

	2013
	8.12%
	16.43%

	2014
	11.36%
	25.36%


[bookmark: _Hlk45447194]Table 1: National Market Growth Rate & Company’s Growth Rate
Source: IMS Report, 2014


[bookmark: _Hlk45447266]Figure 1: Growth Rate of National Market and Company
From the chart, we can see that the growth trend is positive. During 2013-2014, the economy growth rate is 6.12%. 
New Product: 
Square company has a team of scientific pharmaceutical experts who continuously conduct research to improve the quality their products, reduce costs, adopting new of products. They have product development programs. They continuously try to innovate new products. And they are being successful to innovate new products for the welfare of the people of the country and shareholders. It is helping them to remain the top pharmaceuticals company in the country. The list of new products added during the year are given below,
	Sl No.
	Product Categories
	Added during the year

	1
	Tablet
	8

	2
	Capsule
	5

	3
	Liquid capsule
	1

	4
	Liquid 
	2

	5
	Injectable 
	2

	6
	E N T preparation & others
	2

	7
	Suppository
	1

	8
	Inhaler
	1

	9
	Tablet, powder, liquid, injectable-Agrovat
	13

	Total 
	
	35


[bookmark: _Hlk45447346]Table 2: List of New Product of Square Pharma
2. Analysis of Business Data
Trend analysis: 
The technique that predicts the future stock price movements based on recently observed trend data is called trend analysis. It gives traders a idea of what will happen in the future by giving idea of what has happened in the past. In 2011, the stock price per share was taka 237.30. But in 2012 it decreased to tk 178.60 per share. In 2013, it became tk 267 then in 2014 it decreased to tk 258.70 per share according to DSE. If the price per share increases 1 year, it decreases the next
year. It keeps happening. In 2014, 9 tk per share was decreased than 2013. Which indicates that in 2015 the price per share will increase. 


  
Figure 2: Price Per Share of Square Pharmaceuticals
[bookmark: _Hlk41899567]Comparison with Competitors 
Square pharma is the market leader of pharmaceuticals industries in Bangladesh. Some of its other competitors are ACI Limited, Reneta ltd, Beximco pharma. Square pharma has the largest market share. It holds 17.73% share of the market. million. Square pharma enjoys highest margin and profitability in the industry. In 2014, its revenue was 26,691 million, gross profit 12,671 million, ebitda 9719 million, asset 33,258 million, debt 96 million, cash 4444 million. On the other hand, its another competitor ACI limited holds 4.43% market share, 12,319 million revenue, 5171 million gross profit, 1990 million ebitda, asset 18,799 million, debt 5922 million
cash 599 million. Another company, Renata ltd. Revenue 11,752 million, gross profit 6057 million, ebitda 3512 million, asset 15,139 million, debt 3361 million, cash 231 million. Beximco holds the second position in the pharmaceutical industries. It holds 8.39% market share. Revenue 12,134, gross profit 5512 million, ebitda 3377 million, asset 30098 million, debt 4959 million, cash 195
 
Figure 3: Market share of pharmaceutical companies

	[bookmark: _Hlk41900456]Company
	Market Size
(BDT bn)
	Market Share 
(%)
	Growth
(%)

	Square
	21.15
	18.7
	7.3

	Beximco
	9.56
	8.5
	7.6

	Renata
	5.74
	5.1
	13.5

	ACI
	4.49
	4.41
	9.9

	Healthcare
	3.09
	2.7
	35.4


Table3: Comparison between Pharmaceutical Companies
So, Square has the highest market share among other pharmaceutical companies. But in the case of market growth Healthcare pharma has the highest market growth, 35.4%. Square has 7.3% market growth.
3. Forward Looking Information
Sales Forecast Breakdown
The sales of Square Pharma in increasing day by day. In 2014 the sales were 20,910 million. So, in 2015 the sales grow 25.36%. In 2013 it was 17,959 million. Which means in 2014 the sales grow 16.43%. in 2012 sales revenue was 16,054 million. the sales increased 11.87% in 2013. In 2011 it was 13,471 million. So, in 2012 the growth is 19.17%.

 
[bookmark: _Hlk45447549]Figure 4: Sales Growth Rate of Square Pharma
So, analyzing the previous 4 years growth rate we see that in 2013 the rate decreases a little bit. From 19.17% It came down to 11.87%. Though Their sales revenue increased than previous year. But it didn’t increase as much as in increased in 2012 than 2011. That’s why the growth rate is lower in 2013. But in 2014 the growth rate again increased. It became 16.43%. So, the previous year’s performance indicates that in 2016 sales revenue will increase. 
Plans for Expansion
Square pharma continuously trying to expand their business in the world. In the year 2014 they earned tk. 137.99 million from exporting. Square is waiting for USFDA approval, after getting it they will be able to spread their global business. Both the production and turnover will be boosted by this. They are trying to register its product in USA/EU countries for which they have set up a modern state of art production facilities at Kaliakoir, Gazipur. They already got the permission for marketing their production UK/EU countries. 
The company maintains a expert team who conduct research continuously to improve quality of products, reduction of costs. The work of this team helps the company to add new products to its product lines every year to the benefit of the people.
 4. Information about Management and Shareholders
Information on Stockholders and Creditors
The name of board of directors are given below
Board of Directors
Mr. Samuel S Chowdhury is the chairman. Mrs. Ratna Patra is the vice chairman. Dr. Kazi Harunar Rashid is the director, Mr. Tapan Chowdhury is the managing director Mr. Anjan Chowdhury is the director, Mr. M. Sekander Ali is the independent director and Mrs. Nihad Kabir is another independent director.
Management Committee
Mr. Tapan Chowdhury                             Chairman 
Mr. Parvez Hashim                                   Member 
Mr. M. Ashiqul Hoque Chawdhury          Member
Mr. Muhammadul Haque                          Member
Mr. Md. Kabir Reza                                  Member
Pattern of Shareholding as on 31st March, 2014
Name of the Shareholders                     Status                               Shares held                         %
I. Parent/Subsidiary/Associated
Companies and other related parties        -                                            -                                       -
ii. Directors:
Mr. Samuel S Chowdhury                   Chairman                            39,150,140                          7.06                                    
Mrs. Ratna Patra                                  Vice Chairman                   37,521,827                          6.77
Mr. Tapan Chowdhury                         Managing Director            40,002,534                          7.22
Dr. Kazi Harunar Rashid                      Director                             21,209,995                          3.83
Mr. Anjan Chowdhury                          Director                            40,509,040                           7.31
Mr. Kazi Iqbal Harun                            Director                            23,042,831                           4.16
iii. Chief Executive Officer, Chief Financial Officer, Company Secretary, Head of Internal Audit
and their Spouses and Minor Children:
Mr. Tapan Chowdhury                          Chief Executive Officer   40,002,534                          7.22
iv. Executives:
Mr. Mahbubur Rahman                         Head of Engineering        7,416                               0.0013
Mr. Muhammadul Haque                      Head of Marketing           33,931                             0.0061
Mr. M Nawabur Rahman                      Head of Production              -                                         -
Mr. Md. Mizanur Rahman                    Head of Operations              -                                         -
v. Shareholders Holding 10% or more            -                                   -                                        -
voting interest in the company:

5.Company Background
Objective 
Conducting transparent business operation is main objective of Square Pharmaceuticals. They intend to do it by staying within the legal & social frame work. They emphasis on the quality of product, process and services, which leads to the growth of the company.
Product Description
Square pharmaceuticals limited is the flagship of square group. They have fully integrated medicines and solutions. They try to deliver superior quality and value to everyday life by their products. Square pharma has a huge range of products. With other allopathic medicines they also have herbal, nutraceuticals, agrovet and pesticides.
The following table shows the position of existing, discarded and new products introduced during the year 2014-15:

	Sl no
	Product Categories
	Position as on 31-04-14
	Added During the Year
	Discarded
	Total Net
31-03-15

	1
2
3
4
5
6

7


8

9

10
11
12
13
14
15
16
17


18


	Tablet 
Capsule 
Liquid Capsule
Liquid
Injectable
Infusion 
E N T Preparation and others 
Opthal preparation
Powder for Suspension
Powder 
Suppository
Sachet
Inhaler
Insulin
Basic chemical
Pellet 
Tablet, powder, liquid injectable-Agrovat 
Aerosol and Pesticide
Total 

	299
58
3
76
62
6

64


14

18

1
9
3
15
8
8
14
50


30

738
	8
5
1
2
2
-

2


-

-

-
1
-
1
-
-
-
13


-

35
	-
-
-
-
-
-

-


-

-

-
-
-
-
-
-
-
-


5

5
	307
63
4
78
64
6

66


14

18

1
10
3
16
8
8
14
-


25

768


[bookmark: _Hlk45447622]Table 4: Product Description of Square Pharma
 6.Information about Intangible Asset
Research and Development
Research, development and experimental costs are usually absorbed as revenue charges as and when incurred in compliance with the requirements of BAS 38 “Intangible Assets”. The scientific pharmaceutical expert team of Square conducts research & runs development programs for quality improvement of products, cost reduction, adoptation of product. The continuous research of this team has made it possible to include new products to its product lines every year. This benefits the people of the country. The continuous success in this field has enabled Square Pharmaceuticals to hold its 1st position in the pharmaceutical sector.










3.2 Beximco Pharmaceuticals Ltd.
Beximco pharmaceuticals Ltd also known as Beximco Pharma, is one of the leading pharmaceuticals company in Bangladesh. It is a part of Beximco Group of companies. It was established in 1976. It started its operations in 1980.it supplies more than 10% of country’s total medicinal needs. It manufactures ad its own branded generics for several diseases including AIDS, cancer, asthma, hypertension and diabetes for both national and international markets. Beximco pharma is the first drug company in Bangladesh to sell its product in the US. Beximco strive to provide access to safe, effective and affordable medicines to the common people of the country. Ensuring health and wellbeing of the people is their motto.
Key highlights in the year 2014,
· 28 products were launched in the domestic market
· Entered two new markets (Romania and Uganda)

· Entered two new registration done in 15 different countries
· Net sales increased to BDT 11,206.9 million, registering a y-o-y growth rate of 6.8%
· Net profit after tax increased 8.8% 

In the financial year 2013-2014 the voluntarily disclosed information in the annual report are,
1.Business data
Growth Analysis: 
Top 10 pharmaceutical companies own nearly 70% of the total market share. In 2014, Beximco pharm gained a growth of 9% in it’s domestic business. In 2013, the market share owned by Beximco was 8.3%. In 2014, it owned 8.5% share of the pharmaceutical market. 
New product:
Beximco Pharma currently produces more than 300 generic medicines which are available in well over 500 different presentations and the broad portfolio encompasses all key therapeutic categories including antibiotics, analgesics, anti-diabetic, respiratory, cardiovascular, central nervous system, dermatology, gastrointestinal etc. In 2015, Beximco launched 23 products in domestic market. Among these 2 products were launched in Bangladesh for the first time. Generic version of revolutionary Hepatitis C drugs Sovaldi and Harvoni under the brand names Sofovir-C and Lesovir-C were also launched.
2.Analysis of Business Data
Trend Analysis
In 2011 the stock price per share was tk. 93.60. In 2012 it decreased to tk. 55.90 per share. Again, the price per share decreased in 2013. It was 47.20 tk per share. But in 2014 the price per share increased. It became tk 58.70. The price per share increased in the last 2 years so it can be hoped that the price per share may increase in next year too. 

                                                                                                                                                                           
[bookmark: _Hlk45448517]Figure 5: Stock Price Per share of Beximco Pharma
Comparison with Competitors
Beximco pharma is a leading manufacturer of pharmaceutical formulations in Bangladesh. Some of its other competitors are Square pharma, Incepta pharma, Reneta, ACI, Healthcare pharma etc. In 2015, Beximco owned 8.6% share of the market whereas its other competitors like Square owned 18.7% share, Incepta owned 10.2% share, Reneta owned 5.3% share, Healthcare owned 3.4% share of the market. Beximco holds the second largest position in the market. It earned 12,134 million revenue, gross profit 5512 million, ebitda 3377 million, asset 30098 million, debt 4959 million, cash 195 million. Square pharma enjoys highest margin and profitability in the industry. In 2015, its revenue was 26,691 million, gross profit 12,671 million, ebitda 9719 million, asset 33,258 million, debt 96 million, cash 4444 million. On the other hand, it’s another competitor ACI limited holds 4.43% market share, 12,319 million revenue, 5171 million gross profit, 1990 million ebitda, asset 18,799 million, debt 5922 million, cash 599 million. Another company, Renata ltd.’s revenue is 11,752 million, gross profit 6057 million, ebitda 3512 million, asset 15,139 million, debt 3361 million, cash 231 million. 
	Company
	Market Size (BDT bn)
	Market Share (%)
	Growth (%)

	Beximco
	9.56
	8.5
	7.6

	Square
	21.15
	18.7
	7.3

	Renata
	5.74
	5.1
	13.5

	ACI
	4.49
	4.41
	9.9

	Healthcare
	3.09
	2.7
	35.4


[bookmark: _Hlk45448588]Table 5: Comparison Between Pharmaceutical Companies
3.Forward Looking Information
Sales Forecast Breakdown
In 2011, Beximco recorded a 21.6% increase in sales (7,890.24 million in 2011; 6490.85 in 2010). In 2012 net sales revenue of the company has grown by 17.7% to reach taka 9289.1 million. In 2013, the sales turnover was 10.49 billion with a growth of 12.94%. In 2014 the sales turnover is BDT 11,206.9 million. the sales grew 6.8% than 2013. 


Figure 6: Sales Growth Rate of Beximco Pharma
The chart shows that the sales turnover has increased over the years. It shows positive growth. But in 2011 the sales growth percentage was higher than the next years. The growth of sales turnover has decreased a little bit. So, after analyzing previous years data it can be predicted that the sales turnover will increase but the growth percentage may be decrease than previous years. 
Plans for Expansion
Beximco Pharma is the first Bangladeshi company to export in US market. It became possible through the acquisition of an Abbreviated New Drug Application. Their presence was strengthened in many Asian and African countries. In 2014, they entered into Romania and Uganda. This year they have made 55 registration in 15 different countries. Beximco got GMP clearance from TFDA and Health Canada as a first timer for a Bangladeshi company. None other companies in Bangladesh has been able to achieve this.  They also got permission from BPOM (Indonesian Agency for Drug and Food Control) for the Metered Dose Inhale (MDI) unit. As a first company in Bangladesh they also undertaken export of medicines to Australia. Also received marketing authorization from UK MHRA for a product  
Beximco Pharma widened its portfolio by adding 24 new generics in a total of 28 presentations in the year 2014. These were introduced across 9 different therapeutic categories. They also launched 3 products for the first time.
4.Information about Management and Shareholders
Information about Stockholders and Creditors
The Board of Directors
A S F Rahman is the Chairman and Salman F Rahman is the Vice Chairman.
Company Secretary
Mohammad Asad Ullah, FCS
Executive Director
Management Committee
Nazmul Hasan MP                                        Managing Director
Osman Kaiser Chowdhury                            Member of Board of Directors 
Ali Nawaz                                                     Chief Financial Officer
Rabbur Reza                                                  Chief Operating Officer
Afsar Uddin Ahmed                                      Director, Commercial
Lutfur Rahman                                              Director, Marketing 
Zakaria Seraj Chowdhury                             Director, International Marketing

Mohd. Tahir Siddique                                   Director, Quality                               
A R M Zahidur Rahman                               Executive Director, Production
Jamal Ahmed Chowdhury                            Executive Director, Accounts and Finance 
Rizvi Ul Kabir                                              Executive Director, Sales
Prabir Ghose                                                 Executive Director, Quality Assurance
Composition of Shareholding of Ordinary Shares:
	
	                       2014

	Name
	No of Shares
	% of Share Capital

	Sponsors: 
A S F Rahman                                                                                    
Salman F Rahman                                                              
Associates and Other Directors                                     
Foreign Investors                                                               
ICB & Other Investors Account                                          
General Public & Institutions                                               
                                                             Total        
                                                                    
	
7,469,709
7,487,196
33,414,339
93,038,941
55,940,961
170,500,506
367,851,652                      
	                   
2.03
2.04
9.08
25.29
15.21
46.35
100


[bookmark: _Hlk45449275]Table 6: Composition of Ordinary Shares Beximco Pharma
5.Company Background 
Objective 
The objective of Beximco Pharma is to be one of the most trusted, admired and successful pharmaceutical companies in the world. They focus on strengthening research and development capabilities, creating partnerships. They want to build a strong presence across the globe. To improve the wellbeing of the health of people they provide contemporary and affordable medicines. These medicines are produced in full compliance with global standards of quality.

Product Description 
Beximco Pharma has a huge product line. They produce more than 300 generic medicines which are available in well over 500 different presentations. Beximco’s broad portfolio includes all key therapeutic categories including antibiotics, analgesics, anti-diabetic, respiratory, cardiovascular, central nervous system, dermatology, gastrointestinal etc. 

	Item
	Unit
	Actual Production 

	
	
	2014

	Tablet, Capsule, Suppository & DPI
	Million Pcs
	3,265.76

	Cream and Ointment, Liquid, Suspension, IV Fluid Amino Acid, Nebulizer Solution, Injectable and Inhaler, Ophthalmic
	Million Pcs
	72.37


[bookmark: _Hlk45449309]Table 7: Actual Production in 2014 of Beximco Pharma
6.Information about Intangible Asset
Research and Development
Beximco is a leading drug manufacturer. Developing generic formulations and technology complex products are the ability in which they excel in. they have successfully developed differentiated formulations such as MDI, DPI, nasal sprays, sterile ophthalmics, lyophilized injectables and so on which are very difficult to imitate. The new state-of the-art R&D Centre facilitates the development of product and processes in line with our R&D strategy. In case of efficient product development, DDS expansion, regulatory filings etc. the company is doing better than others. This provides the company stronger differentiation. To strengthen their capabilities in selected areas Beximco is pursuing research collaboration with universities and biotech companies. 



3.3 Orion Pharma Limited 
Orion Pharma Limited is a company of ORION GROUP, previously named Orion Laboratories Limited. It was incorporated in 1965. It produces and sells pharmaceuticals drugs and medicines in a modern pharmaceutical factory. Orion pharma has become one of the best pharmaceutical companies in the country. They always believe in ‘Quality never ends. They always try to exceed their existing standards. They want to help the ailing humanity around the world.
At present, the company has tablet, capsule, PPS, ampoule, cephalosporin injectables, cream and ointment products of different therapeutic group. This company has 115 brands and 250 presentations and These are of various formulations. They manufacture them complying with Good Manufacturing Practices (GMP) and also the guidelines of ISO-9001: 2008 Quality management System. By following these standards Orion Pharma has established itself to the doctors, healthcare professionals, patients and chemists as a supplier of good quality medicines and also high-quality healthcare services. They manufacture medicines in various therapeutic groups, such as antibiotics, anti diabetics, diuretics, cardiovascular drugs, anticancer, anxiolytics etc. 
In the year 2013-2014 the voluntary disclosed information in the annual report of Orion Pharma are,
1.Business Data
Growth Analysis: 
Orion Pharma has owned 1.5% share of the pharmaceuticals market of the country. In 2014 Approximately 1,10,000 million shares are owed by them. In 2014, the market growth was 11%. In 2013, the company owned 2% share of the market which is approximately Tk. 100,000 million. this year the market growth was 8%. In 2012, the company owned 2% share of the pharmaceutical market which is approximately 90,000 shares. The market growth of this year was very high, 22%.
	Year 
	Market Share
	Market Growth

	2012
	2%
	90,000

	2013
	2%
	1,00,000

	2014
	1.5%
	1,10,000


[bookmark: _Hlk45449366]Table 8: Market Share & Market Growth Rate of Orion Pharma                                                                                      

 
Figure 7:  Market Share & Market Growth Rate of Orion Pharma    
 New Product
Orion pharma has a very strong Research and Development team who work tirelessly to introduce new medicines every year. They have tablet, capsule, sustained release formulation, suspension, ointment, lifesaving injectable. The portfolio includes antibiotics, antifungals, anti-infectives and steroid combinations, anti-allergic, antiemetic, NSAIDs, vitamins and minerals etc.
                                                                                   

	Product Name
	Generic Name
	Strength
	Dosage Form

	Anvert
	Meclizine BP & Pyridoxine USP
	25 mg + 50 mg
	Tablet

	Boncare
	Ibandronic Acid
	150 mg
	Tablet

	Deconil
	Butamirate Citrate
	7.5 mg/5 ml
	Syrup

	Magnova 500 mg Inj
	Cefepime
	500 mg IM/IV
	Injection

	Losan 100
	Losartan Potassium
	100 mg
	Tablet

	Magnova 1 gm Inj
	Cefapime
	1 gm IM/IV
	Injection

	Magnova 2 gm Inj
	Cefapime
	2 gm IV
	Injection

	Marvelta
	Sodium alginate & Potassium Bicarbonate 
	(500 mg + 10 mg)/ % ml
	Suspension

	Xclor
	Cefaclor Monohydrate
	125 mg/ 5 ml
	PFS

	Venoxen 
	Naproxen
	500 mg
	Tablet

	Truso
	Cefixime Trihydrate
	25 mg/ ml
	p. Drop

	Rupenta
	Rupatadine
	10 mg
	Tablet

	Maxical DX Tab
	Calcium + Vit D3
	600 mg + 400 IU
	Tablet


[bookmark: _Hlk45449492]Table 9: New Products of Orion Pharma in 2014




2.Analysis of Business Data
Trend Analysis
Trend analysis gives traders the idea of what was happened in the past and what will happen in the future. The stock price movement of the past predicts the stock price movement of the future. In 2014, price per share of Orion Pharma was Tk. 45.50. comparing to 2013’s price per share which was Tk. 58.70 2014’s share price decreased. In 2012 the stock price was Tk. 70.65. Which means that 2013’s share price also decreased a lot than the year 2012’s stock price. In 2011, the price per share was TK. 69.29.

[bookmark: _Hlk45449586]
Figure 8: Price per share of Orion Pharma
From the trend analysis we see negative trend of share price. The price per share is decreasing for the last two years. So, traders may assume that the stock price will decrease in the next year.
Comparison with Competitors
The competitor of Orion pharma is many like Healthcare Pharma, Drug International, Novo Nordisk Pharma.  Healthcare Pharma is producing more than two hundred products which includes tablets, capsules, Liquids, dry Syrup, Cream and Ointment, gels, Eye drops etc. they ensures high quality, safe and effective product to improve the health of the patient. Another competitor od Orion Pharma is Drug International Limited. It was the first company in Bangladesh to formulate medicines in soft capsule form. They are the leader in the field of soft gelatin capsule manufacturer. They produce drugs for all age groups and genders. They produce
capsule, tablets, syrups, suspensions, injectables, soft gelatin capsule, suppository, cream and ointments.
3.Forward Looking Information
Sales Forecast Breakdown 
In the financial year 2014 sales revenue was 2014 BDT 10,706.70 million lesser than the sales revenue of the year 2013 which is BDT 11,011.88 million. In 2012, the sales revenue was BDT 9546.32 million. That means, in 2013, the sales revenue increased than 2012. In 2011, it was BDT 7026.33 million which indicates the fact that in the financial year 2012 the sales revenue also increased.

	Year
	Sales Revenue
BDT (in million)

	2010
	1412.00

	2011
	7026.33

	2012
	9546.32

	2013
	11,011.88

	2014
	10,706.70


[bookmark: _Hlk45449624]Table 10: Sales Revenue of Orion Pharma
To understand the trend more carefully a chart is given below,










[bookmark: _Hlk45450034]Figure 9: Sales Revenue of Orion Pharma
The figure shows the trend of sales revenue increase in year 2011, 2012,2013 but in 2014 the sales revenue decreased than 2014. So, in the financial year 2015-2016 the sales may decrease.
Plans for Expansion
In south east Asia Orion Pharma Ltd. is going to build a facility for pharmaceutical finished products. Its technology, waste management, monitoring system, eco-friendliness will be superior than other companies. Complying with the Current Good Manufacturing Practices and standards of international regulatory authorities like USFDA, UK, MHRA, Australian TGA the facility will be built. In Bangladesh it will be the biggest facility in terms of investment, covered area, no of varieties of dosage forms to be produced. 
To provide healthcare services around the world, Orion Pharma started their business operation in other countries as well. They have business operation in Myanmar, Somalia, Armenia, Nepal, Sri Lanka, Cambodia, Afghanistan, Lesotho. Some products of OPL have already been registered In Egypt, Sudan, Philippine, Uganda and Yemen some of OPL’s products have been registered already. Orion Pharma achieved regulatory permissions in these countries and soon in the pharmaceutical markets of these counties OPL’s products will be available. They are also trying to register their products and business operations in Benin, Barbados, El Salvador, Cameron, Ethiopia, Haiti, Ghana, Kenya, Jamaica, Latvia, Namibia, Moldova, Tanzania, Senegal, Zambia, Zimbabwe and Vietnam.
4.Information about Management and Shareholders
Information on Stockholders and Creditors
Chairman                         
Mr. Mohammad Obaidul Karim
Managing Director          
Mr. Salman Obaidul Karim
Director                          
Mrs. Arzuda Karim
Mrs. Hasina Begum
Independent Director
Mr. Golam Mohiuddin
Management Team
Chairman
Mr. Salman Obaidul Karim
Members
Mr. Md. Aminul Haque
Audit and Risk Committee 
Chairman
Mr. Golam Mohiuddin











Shareholding pattern of Orion Pharma: 
	Name of Shareholders                  Status                    No. of Shares              Shareholding %

	Parent/Subsidiary/Associates and Other Related Parties:
Jafflong Tea Co. Ltd.                     Shareholders               3,60,000                          1.54
Orion Properties Ltd.                     Shareholders               3,60,000                          1.54
Orion Knit Textiles Ltd.                Shareholders               3,60,000                          1.54
Directors:
Mr. Mohammad Obaidul Karim    Chairman                    35,514,000                     15.18
Mr. Salman Obaidul Karim            Managing Director 9, 708,960                          4.15
Mrs. Arzuda Karim                        Director                        8,805,600                      3.76
Panbo Bangla Mushroom Ltd. R/B Nominated Director 14,400,000                       6.15
Mrs. Hasina Begum
Mrs. Zerin Karim                           Director                        6,413,040                       2.74
Chief Executive Officer, Chief Financial Officer, Company Secretary, Head of Internal Audit and Their Spouses and Minor Children:
Mr. Salman Obaidul Karim          Chief executive officer   9,708,960                      4.15
Mr. Md Ferdous Jaman                Company Secretary
                                                      Executives
Mr. Md. Abdur Rahman               Head of Marketing
Mr. Md. Arif Hossain                   Head of Commercial
Mr. Zafar Ahmed Tarique            Head of Tech & Op
Mr. Sazed Karim                          Head of Admin
Mr. Faisal R Ferdous                    Head of HR

Shareholders Holding 10% or More Voting Interest in the Company:
Mohammad Obaidul Karim           Chairman                    35,514,000                           15.18


[bookmark: _Hlk45450096]Table 11: Shareholding Pattern of Orion Pharma

	Type of Shareholders          No. of Shareholders          No. of shares            Shareholding%

	Sponsor                                              5                              74,841,600                         31.98
Institutional                                       183                           82,944,600                         24.34
General Public                                  86,618                       76,213,800                         43.68

	Total                                                  86,806                      234,000,000                       100


[bookmark: _Hlk45518492]Table 12: Types of Shareholders and No. of Shares Orion Pharma Hold

5.Company Background
Objectives
Orion pharma is one of the best pharmaceutical companies in Bangladesh. To become a no. 1 pharmaceutical company in the field of generic finished products is their goal. To achieve this goal their R&D department is working day and night continuously. They want to improve the patients’ health by providing them high quality medicines. They also try to keep their shareholders satisfied by producing and marketing pharmaceuticals products.
Product Description
Orion pharma manufactures high quality medicines to improve the healthcare of the people of the country. They believe in quality never ends and always try to exceed the existing standards. They have Tablet, oral solution, IV Injection, Capsule, Suspension. They are so many medicines in different categories. Ataq, Axet 125, Axet 250, Co-Axet 250, Cefditor 200 tab, Azalid 250 Cap, Azalid 500 Tab, Mac DS PPS 70 ml, Magnova 500mg IV/IM Inj, magnova 1 gm IV/ IM Inj, Maprocin 500 Tab, Maprocin 750 tab, Meromax 500 mg & 1 mg IV, Oriodox Cap, Xemi Tablet, Pedicef 15 ml Drops, Sefin 250 Cap, Sefin 500, Sefin P. Drops, Torped 250 IV/IM, Torped 500 IV/IM, Truso 200 Cap, Truso 400 cap, TrusoSup 50 ml. Vertex 250 IV, Vertex 500 IM, Vertex 2 gm IV, Xclor 100 ml PPS, Xindal 150, Xindal 500, Zoana Tablet, Avion Cream, Xzema Cream, Xenocort Cream, EC-Plus Tab, Betacal Tab, Bisoloc 2.5, Bisolac 5, Losan D, Losan 100 Tab, Losan 50 Tab, Fenocap Cap, lipex 10 Tab, Rovex 10 are some of the medicines name of Orion Pharmaceuticals Ltd.
6.Information about Intangible Asset
Research & Development
Orion pharma have very efficient in-house research and development team who work tirelessly to develop new medicines, improving existing medicines which helps the company to achieve long term success. The skims of R&D team for the existing products are,
· Improvement of the greater patient’s formulation.
· Reduction of Product cost.
· Increasing the productivity.
· Improving the manufacturing process.

3.4 Renata Limited
Renata Limited is one of the leading and fastest growing pharmaceutical and animal health product companies in Bangladesh. It was incorporated in 1972 as Pfizer (Bangladesh) Limited. Pfizer transferred the ownership to nearby shareholders in 1993 and the new name of the enterprise was determined, from Pfizer it became Renata Limited. It is the 4th largest pharmaceutical companies in Bangladesh.
Human pharmaceuticals and animal health products are the main business of Renata Limited. The company also manufactures animal therapeutics and nutrition products. It is a publicly traded company. It is listed in DSE. They export their products to Myanmar, Nepal, Philippines, Srilanka, Thailand, United Kingdom, Vietnam, Afghanistan, Belize, Cambodia, Ethiopia, Guyana, Honduras, Hong Kong, Kenya, Malaysia. The Company has eight production facilities and 3 manufacturing sites. Renata employs 4,334 people. They focus on long term growth.
1.Business Data
Growth Analysis: 
Renata Limited owns 5.03% share of the market. The growth rate of pharmaceutical industries have declined in 2013 and 2014. Due to political turmoil the growth rate was low in 2013 but in 2014 the growth rate of pharmaceutical sector 11.4% higher than 2013. In comparison with pharmaceutical growth rate the company growth rate was better in 204, 20.9%. In 2013 it was 8.1%. In 2012 the growth rate was more than 2013, 11.91%. in 2011, it was even more, 17.00% was the market growth of Renata Ltd. Comparing the last 4 years the highest growth rate was in 2014.

Figure 10: Renata Pharma Market Growth Rate
New Product:
In 2014, the company introduced 27 new formulations to the market. They are,
· Cebuten 400mg capsule
· Feburen 40mg Tablet
· Feburen 80mg Tablet
· Fentanyl Injection 100mg/2ml IV
· Indula !50 mg Tablet
· Ivana 150mg tablet
· Maxpro HP
· Midzo 15 mg/ 3ml IV
· Midzo 7.5 mg tablet
· Mif 200ng Tablet
· Sitamet Tablet
· VCAP soft Gelatine Capsule
· Renacin Injection
· Anorexon DS Bolus
· Renament Bolus
· Dellegen Bolus
· Fevenil Injection
· Renazurii Suspension
· IZOVAC clone
· IZOVAC gumboro 2
· IZOVAC B1 Hitchers
· IZOVAC Gumbro 3
· IZOVAC G120 LaSota
· IZOVAC Lasota
· IZOVAC ND
· IZOVAC ND EDS
· IZOVAC Coryza 3





2.Analysis of Business Data
Trend Analysis: 
Renata Limited is the 4th largest pharmaceutical company and the market leader in animal. The company is listed on the Dhaka Stock Exchange with market capitalization of approximately Tk 50 billion. In 2011 the price per share of Renata Limited. was BDT 1205.00. In 2012, it decreased to BDT 738.50. In 2013 it was BDT 722.00, also less than 2012. In 2014, the price per share increased to BDT 984. 


[bookmark: _Hlk45450179]Figure 11: Price per share of Renata Pharma
From the chart we see a negative trend in 2012 and 2013 as the price per share decreased in these years. But in 2014 we see the price has increased. So, there is a possibility that the price of the share will increase in 2015 if the positive trend of 2014 continues. 
Comparison with competitors
Renata Limited is one of the top 10 (in terms of revenue) pharmaceuticals company in Bangladesh. It has many competitors in the market like Square Pharma, Beximco Pharma, Incepta, ACI Pharma.
	Particulars 
	Square Pharma
	Beximco Pharma
	Renata Limited

	Market Share
	17.73%
	8.39%
	4.97%

	Market Capital (mn)
	226,747.4
	41,893.9
	80,269.6

	EPS
	15.53
	5.49
	34.10

	Revenue (mn)
	22,351
	10, 847
	9,778

	Gross Profit (mn)
	9,876
	5,019
	5,070

	Assets (mn)
	28,041
	28,260
	14,272

	Debt(mn)
	363
	4,743
	4,628

	Equity (mn)
	25,322
	20,113
	6,835

	Cash (mn)
	2,892
	264
	697


[bookmark: _Hlk45450221]Table 13: Comparison with other Pharmaceutical Companies
3.Forward Looking information
Sales Forecast Breakdown
In 2014, the sales revenue is BDT 11107.2 million. This year the sales growth is 26.8%. In 2013, the revenue was 8757.4 million. The growth rate was 14.2%. In 2012, the revenue was 7671.5 million. the growth rate was 17.67%. In 2011, the revenue was 6519.6 million. The growth rate was 28.08%. We see a positive trend of sales revenue. It is increasing day by day. The growth rate also shows a positive trend. Though in 2012 and in 2013 the growth rate decreased than the growth rate of 2011. But in 2014, the growth rate has increased a lot than the previous two years. If it continues the revenue will increase in 2015 too.



[bookmark: _Hlk45450381]Figure 12: Sales Revenue of Renata Pharma in the last 4 years
Plans for Expansion
Renata Limited is expecting to make their first European filings in 2015. They have made strong foundation in semi regulated markets through regular dossier filings in 2015. in 2014 they made 60 filings, including 28 Asian Common Technical Documents (ACTD) filings. The company right now is exporting to 16 countries. Their global market participation is increasing day by day.
4.Information about Management and Shareholders
Syed S Kaiser Kabir                                  CEO & Managing Director
Md. Halimusshan                                       Director, Strategic Planning & Sales
Dr. sayma Ali                                             Director, Manufacturing
Monowarul Islam                                       General Manager, Marketing
Zaki Chowdhury                                        General Manager
Razib Hasan                                               General Manager, Projects
A.K.M. Zahedul Islam                               QA Manager
Md. Nezab Uddin                                       QA Manager 
Md. Rakibul Huq                                        Head of Information Technology
Md. Emdadul Huq                                      General Manager
Md. S. Rahman Bhuiyan                            General Manager88



The shareholding positions of the company are as follows:

	Name of the Shareholders
	Nationality
	Number of Shares
	Face Value Taka
	% of Total Shareholdings

	Sajida Foundation
	Bangladesh
	22,505,055
	225,050,550
	51.00%

	Business Research International Corporation Inc.
	Panama
	9,612,876
	96,128,760
	21.78%

	ICB Unit Fund
	Bangladesh
	1,169,041
	11, 690, 410
	2.65%

	Investment corporation of Bangladesh
	Bangladesh
	2,061,151
	20,611,510
	4.67%

	First ICB Mutual Fund
	Bangladesh
	688,250
	6,882, 600
	1.56%

	Bangladesh Fund
	Bangladesh
	490,795
	4, 907, 950
	1.11%

	Shadharon Bima Corporation
	Bangladesh
	1,930,585
	19, 305, 850
	4.38%

	Other Shareholders
	Bangladesh and others
	5,670,166
	56, 701, 660
	12.85%

	Total
	
	44, 127, 929
	441,279,290
	100.00%


[bookmark: _Hlk45450480]Table 14: Shareholders Pattern of Renata Limited




5.Company Background
Objective
The mission of Renata Limited is to provide maximum value to the customers communities where we live and work.
Their vision is to establish Renata permanently among the best of innovative branded generic companies.
Product Description
Renata Limited has a huge product line. They have tablet, injection, capsule, oral solution, drop, ointment, cream, syrup. Some of the name of their medicines are Alsporin, Bactipront, Bactamox, Ceftizone IM, Ceftipime, Cefatox IM, Cefazid IM, Doxicap, Covan, Furocef, Flontin, Furoclav, Gatlin,  Iropen IV, Meropen IV, Orcef, Palcef DS, Polycef, Qcin, Renamycin, Trucef, Tazopen, Zintrin, Cardpin, Minipril, Evascon, Alphapress, Ostan,  Plagrin, Metaloc, Pendoril-2, Valzide-80, Bisoren-2.5, Uritone-20, Zostin, Taven, Fenobate, Rolip, Bigmet-500, Gliron CR, Mepid, Pioglin, Regain 5%, Ear Ointment, Renamycin, Topical Oint., Deltasone-N Eye, Flexicam, Celox-R, Dysmen, Paradote, Rlac, Cartilaage, Plus, Xenapro 250, Rapidol, Maxolax, Dysmen, Norma-H, Prazole,  Maxpro, Protonil, Xanita, Delentin, Alentin, Protogyn, Lucan-R, Streptomycin, Ranicon, Algin, Deltasone etc.










3.5 Delta Pharma Limited
Delta pharma is one of the top pharmaceutical companies in Bangladesh. They produce quality generic medicines at an affordable price. It was established in 2005. It is public limited company.
They manufacture and market pharmaceutical finished products. They always focus on improving patients’ lives by identifying, developing and producing meaningful products. Their motto is Better Care…Better Cure. They have country wide 18 Operational Business Units. They operate in 14 countries around the world. They have 1,430 employees. 
Delta Pharma believes in loyalty, dedication, commitment and integrity of the employees. They are dedicated to improve the image and performance of the organization. They try to manufacture high quality pharmaceutical products which are efficient and appropriate to their intended use.
To prevent, mitigate and cure the human illness with good quality products at an easily affordable price is the quality policy of Delta Pharma.
1.Business Data
Growth Analysis 
In the year 2014-2015, the company has gained double digit growth and profit. Despite many challenges like political turbulence and headwinds. They register a growth of 11% in domestic business. Delta Pharma achieved a strong position in key therapeutic segments like analgesics, respiratory, anti-rheumatic and lipid lowering category. In this highly competitive market they have become successful in making a good name by supplying good quality pharmaceutical products.
New Product
In the year, 2014-2015 Delta Pharma Limited has launched 8 new products.
	Sl No.
	Brand Name
	Pack Size
	Launching date

	1
	Nebinor 5 Tablet
	30’s
	August, 2014

	2
	Linatin Tablet
	20’s
	October, 2014

	3
	Febulas 40 Tablet
	30’s
	December, 2014

	4
	Plezer 30 tablet
	8’s
	January, 2015

	5
	Rmax 20 capsule
	50’s
	April, 2015

	6
	RTV 5 Tablet
	30’s
	June,2015

	7
	RTV 10 Tablet
	20’s
	June,2015

	8
	Xtrafen Tablet 
	50’s
	June,2015


[bookmark: _Hlk45450560]Table 15: New Product Added During the year 2014
2.Analysis of Business Data
Comparison with Competitors
Pharmaceuticals industry of Bangladesh has grown significantly over the last few years. There are 235 pharmaceutical companies are registered in Bangladesh, but only about 80 are actively producing drugs. The top 30 to 40 companies dominate almost the entire market. The top 10 holds 70% of domestic market share. BEXIMCO and SQUARE capture over 30% of the market share. Square, Incepta, Beximco, Renata, Healthcare, Opsonin, ACI, Eskayef, Aristopharma, Acme are the top 10 pharmaceutical companies of Bangladesh. These are the competitors of Delta Pharma Limited. It owns 0.44% share of the market and its growth rate is 44.74%. Whereas, Square owns 18.78%, Incepta 9.21% and Beximco 8.75% share of the market. Delta Pharma is far behind than these top companies and it has a long way to go to make to the top 10 companies. Though its growth level is higher than many top companies. 
3.Forward Looking Information
Sales Forecast Breakdown
Delta Pharma achieves its major revenue from its local business. But in July-December 2013 the country has seen severe political unrest and because of this the business of the company has suffered badly. The overall growth rate was -0.92%. Even in the second part of the financial year the company couldn’t achieve the expected growth as the unrest situation of the country continued. A growth of 10.55% was achieved in overall sales. In the year 2013-2014 the overall growth rate was 5.03%. in 2012-2013 the sales revenue was 577 million, in 2013-2014 it increased a little bit, 606 million. As the political situation has become normal, the sales revenue and the sales growth rate can be expected to grow in the next year. 
Plans for Expansion
In different government supplies, NGOs, corporations and private institutes Delta Pharma started their business operation to expand their business volume. They supplied medicines in DDS kits of CMSD, family planning, Islamic Mission Hospital, BGB hospitals, Islamic Foundation, Faridpur Medical College and Hospital, BGMEA hospital, Hazz Medical Mission.
They are exploring the ASEAN and African markets. To consolidate the business in Sri Lanka, Cambodia, Myanmar was the main objective of them. That’s why, the business professionals of Delta Pharma have visited those countries. Also, the representatives from Myanmar and Cambodia have visited their company. They are growing fast in Cambodia. A suitable distributing agent are also being searched in Nigeria and Kenya. These countries are the most potential sector for expanding their business in Africa..
4.Information about Management and Shareholders
The Board of Directors
Dr. Md. Zakir Hossain                           Managing Director 
Mrs Ferdousi Akhter                             Chairman
Dr. A.K.M. Muslem Uddin (Helim)     General Manager
[bookmark: _Hlk44497319]Mrs Nadira Begum                                Director
Mrs Nazneen Akhter                              Director
[bookmark: _Hlk44497281]Prof. Abdul Byes Bhuiyan                     Director
Audit Committee
Prof. Abdul Byes Bhuiyan                      Chairman
Mrs Nadira Begum                                  Member
Mrs Nazneen Akhter                               Member                     
Executive Committee 
Mr. Golam Rabbani                                General Manager
5.Company Background
Objectives
Delta Pharma Limited’s long-term objective is
· Reaching a level of excellence in pharmaceutical business by assuring quality.
· Achieving a global standard in the world of pharmacy.
To cure sick people and improve their quality of life through their quality products are their mission. Achieving customer satisfaction by supplying quality medicine at affordable cost are also their objective. Through their creative, skilled and motivated employees they want to achieve these goals. 
To conduct transparent business operation within the legal & social frame work is their objective. 
 Product Description
Delta pharma is running with 70 Brands, 8 new products among them. Methotrax is the Brand Leader from 2004 to till date. Pyrenol was the brand which was sold most of Delta Pharma in this year. Demovo is the second and Boni Group is the third brand. Pyrenol is the OTC Brand among these Brands.











[bookmark: _Hlk45450634]Figure 13: Market share of the products of Delta Pharma
6.Information about Intangible Assets
Delta pharma mentioned in its annual report that, after arising from development an intangible asset shall be recognized if an entity fulfills the following conditions.
· To be available for use the technical feasibility of an intangible asset should be completed
· To use or selling ability
· The ability to calculate the expenditure related to the intangible asset at the time of its making. 
· If any economic benefit will be generated by the intangible asset in the future and how it will be generated.




Research and Development
In the production process Delta pharma uses the most advanced and modern machineries and technologies. The products are delivered by them as fast as possible. New and modern equipment has been installed in the production as well as the quality department. Also, the production area has been extended. Skilled & experienced professionals supervise the production process. By following the WHO cGMP guidelines the production is done. They have recruited highly trained professionals for R&D department and have a total set up equipment for this department.

4.Recommendation
All pharmaceutical companies mentioned in the report included voluntary disclosure information in their annual report. But they should include more information on intangible assets as there is less information on this topic. Renata Limited didn’t include much information about their plans for information. They should include more information about their expansion plan in the annual report for the investors so that they can take decisions more easily. Per share price of Delta Pharma is not available in their annual report. Because of trend analysis of Delta Pharma couldn’t be done. They should provide specific information about their per share price.
5.Conclusion 
Voluntary disclosure is an efficient means of transferring inside information to stakeholder. It helps the investors to make decisions about capital allocation decisions. Though the extent and type of voluntary disclosure differs by company, it is carried out by most of the companies. In the area of financial reporting research, it is an important part. It also benefits the economy by benefiting the companies. Among the six categories of voluntary disclosure the business data is about the breaking of market share growth and new products information, business data analysis is about analysis of trend and comparison with the company’s competitors. Forward looking information includes breakdown of sales forecast and expansion plans. Information about management and shareholders includes stockholders and creditors information and shareholding pattern. Background of the company includes product details and objectives of the company. And the last category contains the information about the research and development part of the company. The five companies mentioned in the report included these six items in their annual report in details. So, the users of their annual report get a very clear picture the company which helps investors to gain confidence in the company.	
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National Market	Year 2010	Year 2011	Year 2012	Year 2013	Year 2014	0.23799999999999999	0.223	0.1191	8.1199999999999994E-2	0.11360000000000001	Company	Year 2010	Year 2011	Year 2012	Year 2013	Year 2014	0.17530000000000001	0.19170000000000001	0.1187	0.1643	0.25359999999999999	



Price Per Share	
2011	2012	2013	2014	237.3	178.6	267	258	


Column1	
Square 	ACI	Reneta	Beximco	Others 	0.17730000000000001	4.4299999999999999E-2	4.9700000000000001E-2	8.3900000000000002E-2	0.64480000000000004	

Series 1	
2012	2013	2014	0.19170000000000001	0.1187	0.1643	


.	
2011	2012	2013	2014	93.6	55.9	47.2	58.7	


Sales Growth	
2011	2012	2013	2014	0.216	0.17699999999999999	0.12939999999999999	6.8000000000000005E-2	



Market Share	2012	2013	2014	0.02	0.02	1.4999999999999999E-2	Market Growth	2012	2013	2014	0.22	0.08	0.11	



Series 1	
2011	2012	2013	2014	69.290000000000006	70.650000000000006	58.7	45.5	


Column4	
2010	2011	2012	2013	2014	1412	7026.33	9546.32	11011.88	10706.7	Column2	
2010	2011	2012	2013	2014	Column3	
2010	2011	2012	2013	2014	Year


Sales Revenue
BDT in million



Series 1	
2011	2012	2013	2014	0.17	0.1191	8.1000000000000003E-2	0.20899999999999999	Column1	2011	2012	2013	2014	Column2	2011	2012	2013	2014	


Series 1	
2011	2012	2013	2014	1205	738.5	722	984	


Sales Revenue (in million)

Sales Revenue	
2011	2012	2013	2014	6519.6	7671.5	8757.4	11107.2	


Series 1	
Pyrenol	Demovo	Boni Group 	Eto 	ATV	IMAX 	Azo 	Ofex	Methotrax 	Montela	Staxim	Ebatrol	CNV	DFX	Others	0.1094	8.2900000000000001E-2	7.6700000000000004E-2	7.1499999999999994E-2	6.8400000000000002E-2	5.96E-2	5.4300000000000001E-2	4.9599999999999998E-2	4.7100000000000003E-2	3.7900000000000003E-2	2.5499999999999998E-2	2.35E-2	2.2700000000000001E-2	2.24E-2	0.2485	Series 2	Pyrenol	Demovo	Boni Group 	Eto 	ATV	IMAX 	Azo 	Ofex	Methotrax 	Montela	Staxim	Ebatrol	CNV	DFX	Others	2.4	4.4000000000000004	1.8	2.8	Series 3	Pyrenol	Demovo	Boni Group 	Eto 	ATV	IMAX 	Azo 	Ofex	Methotrax 	Montela	Staxim	Ebatrol	CNV	DFX	Others	2	2	3	5	
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