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Morocco has an extremely favorable economic context in which private equity is 
set to play a major role

Note : 1) New Development Model

A dynamic macroeconomic environment

Conference on Private Equity in Morocco

2030 World Cup & major 

infrastructure projects

Growth in the number of 

exporting SMEs 2016-2022
+30%

• Rise of Moroccan SMEs on the 

international landscape

• Regional diversification (US, EU, etc.)

• Local industrial capacities

• Major investment programs

• Alternative financing vs. public funding

• Evolution of regulations

KEY FIGURES Key Priorities « SO WHAT » 

FOR PRIVATE EQUITY

Be in the Driver 

Seat

& Raise the Game
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• Strengthening the role of the private 

sector

• “Talent Pool” & attractiveness for FDI
• Dynamic ecosytem

Target share of private 

investments in financing 

as per the NMD¹
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Private Equity is experiencing positive momentum, driven by a favorable 
economic context and increased sector professionalism, boosted by the arrival of 
FM6i
A growing Private Equity sector

Conference on Private Equity in Morocco

x3
Funds Raised
Over the last 2 successive generations of 

funds

Funds Invested
Over the last 2 successive generations of 

funds

x3 Multiplier Effect
From FM6i

• Sustained growth pace of the Private Equity sector

• Doubling in the number of management companies

• Rebalancing with international benchmarks

• Increase in the weight of investments and penetration of 

Private Equity into the economy

• Professionalization of the sector (practices, standards, …)

• The Mohammed VI Fund for Investment acts as a catalyst

• The multiplier effect boosts Private Equity and expands 

the investor base (institutional, private, …)

x3
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A risk of polarization with a concentration on small and large tickets exists, 
while the weight of majority investments is declining
Polarization Dynamics

Conference on Private Equity in Morocco Notes: 1. The small tickets are made for startups  2. Micro-entreprises which turnover < 3MMad are not taken into consideration 

Sources : HCP, experts interviews, Kerix, analyses Strategy&

Limited investment 

zone

Very large enterprises 

Turnover > 300 MMAD

8% Middle sized enterprises

Turnover 50-175 MMAD

57%

small enterprises 

Turnover 10-50 MMAD

Very Small enterprises 

Turnover 3–10 MMAD

1% Large enterprises

Turnover 175-300 MMAD

33%

<20 Mln MAD1

>100 Mln MAD

Ticket Economic structure

% of volume purchased 2018-2024
% of companies by 

turnover² 2018-2024

Ticket vs. Economic structureCapital stake acquired

59%

83%
94%

41%

17%

2006-2011 2012-2017

6%

2018-2024

Minority

Majority

in value

1%

21%

60%

18%
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Tax and 

regulatory

framework

Funds strategies

Financing

Imperfect tax framework to 

adapt to sector needs
1

2
Lack of targeted regulatory 

measures

3

Under-representation of certain 

investment strategies
4

“Gap” in the market between small 
and large investment tickets and 

sector needs

5

Limited mobilization of local 

investors
6

Low diversification of investor 

profiles
7

Limited framework for the 

development of OPCC 

Support measures taken over the last decade have mitigated the initially 
encountered weaknesses; several blocking elements persist
Diagnosis of private equity in Morocco – Actions taken and persistent elements
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DIMENSIONS 

Regulation of the Foreign 

Exchange Office granting more 

flexibility to OPCC with 

authorization of 50% financing 

abroad

New OPCC law aligned with top 

international standards

BLOCKING ELEMENTS ACTIONS TAKEN

Establishing several management 

company compartments within 

FM6i to foster smaller investment 

tickets (below MAD 100 million

Launch of the Mohammed VI 

Fund for investment as a catalyst

Development of IPO and 

secondary market

5

PERSISTENT ELEMENTS

VAT on management fees, 

absence of group tax 

consolidation

Status of UVC, B&A, stock 

options

Unclear investment universe 

for OPCC users

✘

✘

✘
Majority, restructuring, Debt 

Fund, secondary, Operating 

Partners

Gap for mid-cap tickets ranging 

between 20 et 100 Mln MAD

✘
✘

Low engagement of 

Moroccan institutional 

investors and family’ offices

High dependence, even if 

decreasing, on DFIs

✘
✘
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The “new triptych” should enable the articulation of a positive dynamic driven 
by the central role of value creation in Private Equity
The winning “New Triptych”
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A1
Increase the share of 

Moroccan investors to 70% 

in PE fund commitments in 

Morocco

A2 Broaden the base of local 

investors by mobilizing 

family offices

A3 Develop the champions of 

tomorrow’s industry

B2

Make Morocco’s market 
competitive for 

international investors 

(DFI, PE, and strategic 

investors)

Leverage these investors to 

help Moroccan companies 

access new markets

B1

Boost Moroccan

investment

Create gateways 

to international 

markets

Anchor a 

sustainable 

public-private 

partnership

Private

Equity

Economy

Institutions Industry

A B

C

C1

C2

Make AMIC a catalyst for the development of PE in Morocco

Establish a public-private dialogue platform to maximize PE’s impact 
on the Moroccan economy and industry
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The value creation generated goes beyond economic issues and should also 
benefit ESG practices, innovation, and employment
A positive short- & medium-term ripple effect

Conference on Private Equity in Morocco
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Funds 

targeted to 

be raised by 

2030

Share of 

Moroccan 

investors in 

the 

fundraising

6 Billion
MAD

Support our companies in creating value

Improve

governance

Foster the 

emergence of 

tomorrow’s 
champions

Be a catalyst for 

ESG practices

Contribute to job 

creation

Develop training and 

expertise

Stimulate

innovation

Contribute to the country’s socio-economic issues
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