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Why should you invest in Morocco ?!

A Word from The Team

Morocco is no longer a frontier bet. Over the past two decades it has built, deliberately and
methodically, the infrastructure, the legal architecture and the trade relationships that turn
a promising location into an investable one. Ports connected to sixty markets, a free-trade
network spanning the United States, the European Union and Africa, a modernized
investment charter, and a young, connected population have combined to move the
country from “worth watching” to “worth building in.”

This guide was written for investors who have already sensed that shift from the United
States, from China, and from Israel and who want a clear, credible first map of the

opportunity before committing time and capital to a deeper study.

It is intentionally a map, not a blueprint. Each chapter gives you the real shape of the
terrain: the sectors with genuine momentum, the legal and fiscal architecture you will
operate within, the trade agreements that change your economics, and the institutions you
will work with. What it does not do is replace the project-specific work the exact incentive
stack, the entity structuring, the customs classification, the feasibility model that turns a
good sector choice into a bankable, de-risked project. That is the work we do with our

clients, case by case.

We hope this guide earns your confidence in our understanding of Morocco. If it also raises
the right questions about your own project, we would be glad to help you answer them.

The STRUCTURA Advisory Team




The president

Adam Fassil s technology executive, entrepreneur and investor with over 35 years of experience

between the United States and Morocco. After a career in American tech (California, Arizona), he expanded
into hospitality and real estate investment in Morocco, where he now resides, while continuing to serve as an
executive consultant.

BACKGROUND: Berkeley University (Business & Technology)

Executive Consultant SoftPoint, Scottsdale (AZ) Current position

Strategic advisory to leadership teams: growth, operational efficiency, aligning technology investments with
long-term organizational objectives.

Entrepreneur & Investor Morocco (2000 — present)

Acquisition, renovation and operation of hospitality and real estate properties; oversight of financing and
operational management; strategic relationships with investors and industry professionals.

Partner Technology Ventures, San Francisco & Scottsdale

Co-founding of technology companies; business development and expansion across competitive US
markets.

Technical & Advisory Roles IBM, HIS, MAI (California)

Enterprise projects, systems implementation for major accounts, improving operational efficiency through
technology.

Early career: hospitality employment during his studies foundational experience in customer service and
operational management.

International career spanning Morocco and the US; transition from tech to hospitality/real estate; ongoing
strategic advisory work alongside long-term investment projects.

SKILLS: Executive Leadership - Technology Consulting - Business Development - Strategic Partnerships -
Entrepreneurship - Real Estate Investment - Hospitality Management
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Capital:
Rabat

Surface area:
710,850 km?.

Currency:
Dirham
(MAD)

Morocco

God, the Country, the King

33 million Population

* Rabat
38th most populous country on earth

13 Prefectures (and 50 Provinces)

Capital : Rabat
Currency : Dirham (MAD)
Languages : Arabic, French
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"This guide is exclusive for our clients.

Every engagement we take on begins with a
project-specific reading of your investment
against the current Charter, customs regime and
financing landscape. The kind of analysis that
only exists once, for one project, at a time. That
analysis isn't published; it's built for you."

(General market intelligence & Project-specific analysis )

"INVESTOR’S EDITION 2026"
Prepared exclusively for engaged clients.).
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Executive Summary

Five points capture why Morocco is drawing sustained attention from US, Chinese and Israeli capital at the same
time and where the real work of a successful investment actually lies.

¢ A unique dual-market position: Morocco is the only Atlantic-facing jurisdiction with simultaneous
preferential access to the US and EU markets, plus emerging African Continental Free Trade Area access.

¢ Policy continuity that survives political cycles, anchored at the level of the monarchy a genuine differentiator
versus most emerging markets.

¢ A modernized, criteria-based Investment Charter (2023) that materially improves the incentive stack for
qualifying projects, but requires precise, project-specific reading to capture in full.

¢ Six regions with distinct, provable sector specializations automotive and logistics in the north, agri-food in
the south, tourism and renewables in the center rather than one generic “Morocco” opportunity.

* A support ecosystem (CRI, AMDIE, sector one-stop shops) that is genuinely investor-friendly on paper, and
where the gap between the paper process and your actual timeline is almost always closed by qualified local
guidance, not by the process itself.

How to use this guide

Part One : builds the case for Morocco and shows where the momentum is real.
Part Two : gives you the regulatory and operational architecture you will operate within.

Part Three : shows how STRUCTURA turns this map into a bankable, de-risked project for your specific investment.
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1. Why Morocco ?

The macro case, the strategic alignment with three continents

and the sectors where the momentum is real.
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Foreign direct investment gravitates toward a small number of factors: regulatory ease, a stable investment
climate, credible economic reform, digital infrastructure, and physical connectivity. Morocco has spent two
decades building all five deliberately, and it shows.

The country is best known abroad for its culture, cuisine and landscapes but its most consequential export of the
last decade has been credibility as an investment destination. That reputation rests on political continuity
anchored at the level of the monarchy, a legal and financial framework aligned with international standards, and a
geographic position few competing markets can claim: a single operating base fourteen kilometers from Europe,
with tariff-advantaged access to both the European Union and the United States, and, increasingly, to the rest of
Africa.

Morocco's trade remains firmly oriented toward Europe Spain, France, Italy and Germany are its largest partners
while its African trade relationships have expanded steadily, positioning Casablanca as a genuine gateway
between the two continents. Tourism remains a significant contributor to GDP, and diaspora remittances add a
further, structurally stable inflow that many emerging markets lack.

Can foreigners invest freely? In the large majority of sectors, yes full foreign ownership is the norm, not the
exception, and Morocco's investment law guarantees the right to repatriate capital and profit once an investment
is properly declared. The country is affiliated with the OECD as a partner economy, maintains a growing network
of double-taxation treaties, and has been a consistent recipient of European, American, Gulf and, increasingly,
Chinese and Israeli capital drawn historically to industry and real estate and, today, just as much to renewable

energy, automotive supply chains, offshoring and agri-tech.

Positioned along a direct Atlantic route from the Americas as well, Morocco occupies a location few competing
jurisdictions can claim: a single operating base with tariff-advantaged or duty-free access to the European Union,

the United States, and, through the African Continental Free Trade Area, a market of over a billion consumers.

The country's macroeconomic profile has been built for stability rather than speed. Growth has been steady
rather than spectacular, inflation has been brought under control after the 2022-23 shock, and the dirham
operates under a managed, gradually more flexible exchange regime. Morocco carries an investment-grade-
adjacent sovereign rating and has never defaulted on its external debt a track record that matters more to long-
horizon investors than any single year's growth figure.

Quick Facts

Capital Rabat - Economic capital: Casablanca

Area = 710,850 km?

Population = 37—-38 million, with a median age under 30

Official languages Arabic and Amazigh (Tamazight) - French widely used in business
Currency Moroccan Dirham (MAD), managed float regime

Institutional system Constitutional monarchy with an elected parliament

Sovereign credit Investment-grade-adjacent (S&P / Moody's), stable outlook

Tanger Med (Mediterranean's largest port by capacity), high-speed rail (Al Boraq),

Key infrastructure .
expanding motorway and port network
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Three national programs anchor the medium-term outlook. The 2023 Investment Charter replaced a patchwork of
sector incentives with a clearer, criteria-based system. The co-hosting of the 2030 FIFA World Cup with Spain and
Portugal is accelerating stadium, transport and hospitality infrastructure years ahead of schedule. And a national
green hydrogen and renewable-energy strategy is positioning Morocco as a future exporter of clean energy and
green industrial inputs to Europe, rather than merely a manufacturing base for others. Each of these programs is
already reshaping specific sectors covered in Chapter 3.

None of this eliminates the ordinary work of due diligence, or execution risk more broadly. Bureaucratic timelines,
regional disparities in absorptive capacity, and a still-maturing capital market mean that the gap between
Morocco's stated frameworks and a specific project's actual experience can be wide which is precisely where
qualified local guidance changes outcomes. But the macro case for Morocco no longer needs to be argued from
potential alone: it can be argued from a decade of delivered infrastructure, sustained political will, and capital
that has already arrived and stayed.

Political & Institutional Stability

Morocco's constitutional monarchy provides a degree of policy continuity rare in the region: multi-decade
infrastructure and industrial strategies survive changes of government because they are anchored at the level of
the monarchy itself. For investors used to reading political risk as the primary variable in a location decision, this is
the single fact about Morocco that most changes the calculus sectoral strategies launched a decade ago
(automotive, renewable energy, logistics) have been pursued with a consistency that most emerging markets

cannot match.

Infrastructure Backbone

Morocco's physical infrastructure has been built specifically to support export-oriented investment, not merely
domestic consumption the distinction matters for any manufacturer evaluating the country as a production base.

The Mediterranean's largest container port by capacity, with direct weekly

Tanger Med Port Complex . .
connections to over 180 ports worldwide.

Africa's first high-speed line, connecting Tangier to Casablanca in just over two

Al Boraq High-Speed Rail
hours.

Motorway network Over 1,800 km of toll motorway connecting the main industrial and port corridors.

Among the highest installed wind and solar capacity per capita in Africa, with

Renewable energy grid
Ve interconnection to Spain.

International airports in Casablanca, Marrakech, Tangier, Rabat and Agadir with

Airport network . .
growing long-haul connectivity.

Taken together, this infrastructure is a large part of why global manufacturers increasingly treat Morocco not as
an isolated market opportunity, but as a production node inside their global supply chain a role that depends on
reliable, high-capacity logistics more than on any single incentive.

15




2. Strategic Partnerships A Gateway for Three Continents

Morocco's value proposition is not identical for every investor. What makes the country compelling depends
heavily on where you are investing from and the agreements, corridors and complementarities below are the ones

we see driving real decisions today.

For United States Investors

The Morocco-United States Free Trade Agreement, in force since 2006, remains one of Washington's few FTAs
with an African nation and eliminates tariffs on the large majority of goods traded between the two countries.
Combined with a legal system built on civil-law foundations but increasingly familiar to US counsel, dollar-friendly
project financing structures, and a time zone that overlaps a full US business day, Morocco functions as a credible
Atlantic-facing manufacturing and export base serving the EU under the separate Morocco—-EU Association
Agreement without triggering US—EU trade friction.

Why it matters

A US manufacturer can, in principle, produce in Morocco and ship duty-advantaged into both the US and EU from the
same facility a dual-market structure very few locations offer simultaneously. Whether a specific product qualifies
depends on rules of origin that must be checked case by case.

For Chinese Investors

Chinese capital has moved into Morocco with increasing scale over the past five years, concentrated in battery
materials, electric-vehicle supply chains and industrial components around Tangier and Kenitra. The logic is
structural: Morocco offers a tariff-free bridge into the European Union that direct Chinese exports do not enjoy,
alongside proximity to European automakers who are localizing supply chains. For outbound Chinese
manufacturers, Morocco increasingly functions as a platform for EU market access and diversification away from
single-country exposure, complementing rather than competing with Belt and Road logistics investments

elsewhere on the continent.

Why it matters

Several recent battery-materials and component plants near Tangier and Kenitra illustrate a repeatable model: Chinese
process technology and capital, Moroccan labor and trade access, European end markets. Structuring the joint-venture
and incentive package correctly is what determines whether that model is profitable from year one or year five.

For Israeli Investors

Since the normalization of relations in December 2020 and the 2026 exchange of Ambassadors, bilateral trade and
cooperation channels between Morocco and Israel have opened in sectors where Israeli expertise is globally
recognized: agri-tech and water management, cybersecurity, and renewable-energy technology. Morocco's own
water-scarcity and food-security priorities, and its ambitious energy transition, create direct demand for exactly
this expertise, while Morocco's trade agreements with the EU and US give Israeli technology providers a

manufacturing and export base they do not have at home.
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Why it matters

Early movers in agri-tech and water-tech have found receptive counterparts among Moroccan agricultural cooperatives
and public agencies but market entry here is more relationship- and procurement-driven than purely regulatory, which is
exactly where an established local partner shortens the timeline.

At a Glance: Three Gateways, One Platform

United States

US—Morocco FTA (2006) No bilateral FTA EU access via Normalization Accord (Dec.

Morocco is the draw 2020)

Core agreement

Agri-tech, water-tech,
cybersecurity

Aerospace, agribusiness, financial
services

EV batteries, automotive
components, textiles

Primary sector pull

Atlantic-facing dual EU/US market  Tariff-free bridge into the EU Manufacturing base + export
access platform to Africa/EU

What Morocco offers

These three relationships are not mutually exclusive within a single supply chain several of the most successful
projects we have advised on combine, for example, Chinese process technology, Israeli precision components, and
US-facing distribution, all from a single Moroccan site. Investors who see Morocco only through their own

national lens tend to under-price this cross-pollination effect.

3. Sector Opportunity Map

Foreign investment in Morocco is not evenly spread. A handful of sectors combine genuine policy support, proven

track records and unmet capacity the combination we look for before recommending a sector to a client.

“ What's driving it lllustrative anchor projects

Automotive & Aerospace

Renewable Energy & Green
Hydrogen

Agri-food & Agri-tech

Offshoring, IT & BPO

Tourism & Real Estate

Logistics & Port Industries

Renault and Stellantis ecosystems, growing EV
and battery supply chain, deep local supplier base

National decarbonization strategy, Europe-facing
green molecule exports, world-class solar and
wind resource

Green Morocco / Generation Green plans, export
corridors to the EU, water-tech demand

French- and English-speaking talent pool, cost-
competitive nearshoring for Europe

2030 World Cup infrastructure cycle, Vision-
driven hospitality investment, coastal
development

Tanger Med capacity, African Continental Free
Trade Area access, free-zone regimes
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Tangier Med automotive cluster, Kenitra
plant, EV battery gigafactory projects

Noor solar complex (Ouarzazate), Dakhla
green hydrogen hub

Berry and citrus export platforms,
precision-irrigation projects

Casablanca and Rabat tech and BPO hubs
(Technopark network)

Marrakech and Agadir resort expansion,
stadium-linked urban projects

Tanger Med Zones, Kenitra Atlantic Free
Zone




Each of these sectors carries its own incentive stack, its own zoning and licensing logic, and its own realistic

timeline the difference between a two-year and a four-year path to production is usually decided in the first

ninety days of a project. Chapter 15 shows, without exposing the underlying models, how our methodology

shortens that path.

Where Investors Are Setting Up: A Regional Snapshot

Morocco's twelve administrative regions are not equally weighted for foreign investment six concentrate the large

majority of current projects, each with a distinct specialization worth matching to your sector before scouting

sites.

Casablanca-Settat Casablanca
Tanger-Tétouan-Al Hoceima Tangier
Rabat-Salé-Kénitra Rabat / Kenitra
Souss-Massa Agadir
Marrakech-Safi Marrakech
Dakhla-Oued Ed-Dahab Dakhla

Emerging Niches Worth Watching

Financial services, offshoring/BPO, general industry the
country's economic capital

Automotive, port logistics, free-zone manufacturing

Aeronautics, EV/battery manufacturing, public
administration

Agri-food and agri-tech export, coastal tourism

Tourism, real estate, renewable energy

Green hydrogen, fisheries, emerging renewable-energy hub

e Battery recycling and circular-economy processing, following the wave of EV battery manufacturing

investment.

¢ Precision and controlled-environment agriculture, addressing both export quality standards and domestic

water scarcity.

¢ Medical device and pharmaceutical contract manufacturing, leveraging EU regulatory alignment.

e Data centers and digital infrastructure, supported by improving connectivity and energy availability.
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4. Morocco in Regional Context

No investment decision is made in isolation from the alternatives. Morocco competes for the same mobile capital
as the UAE, Vietnam, Egypt and Tiirkiye and its case is strongest where proximity to Europe, trade-agreement

breadth, and cost competitiveness matter more than sheer market size.

EU market access

US market access

Distance to Europe

Labor cost positioning

Association Agreement
near-total tariff
elimination

Free Trade Agreement
(2006)

Adjacent (14 km at
closest point)

Competitive,
French/Spanish/English

No preferential EU
access

No FTA

= 5,000 km

Higher; import-
dependent workforce

EU-Vietnam FTA
(EVFTA)

No FTA (MFN terms)

= 9,500 km

Very competitive;
English-language gap

EU Association
Agreement (partial)

No FTA (MFN terms)

= 2,900 km

Competitive; large
domestic labor pool

skills available for some sectors

Managed float, gradually
liberalizing

Managed, capital
controls

Managed float, higher
volatility historically

Currency regime USD peg

The takeaway is not that Morocco is superior on every axis the UAE remains unmatched for regional financial-
services headquarters, Vietnam for electronics-scale manufacturing labor pools. Morocco's distinct advantage is
the combination of European proximity, dual EU/US trade access, and political stability, which is why it wins
disproportionately often for projects where Europe is the primary or secondary export market.

5. Sustainability & the Green Transition

Morocco has staked a deliberate claim to leadership in Africa's energy transition, and that claim is increasingly
backed by capital and infrastructure rather than declarations alone. The country already sources a substantial and
growing share of its electricity from wind and solar, anchored by large-scale projects such as the Noor solar
complex near Ouarzazate, one of the world's largest concentrated solar installations.

The next phase is green hydrogen and its derivatives green ammonia in particular positioned for export to
European industry as the EU's carbon border mechanisms make imported grey hydrogen and ammonia
progressively less competitive. Several large-scale green hydrogen hubs are in development along the Atlantic

coast, most prominently around Dakhla, drawing interest from European, Gulf and Asian energy majors.

Relevance by investor origin

For US and European investors, this creates opportunities in equipment supply, engineering and offtake agreements.
For Chinese investors, it aligns with electrolyzer and renewable-equipment manufacturing capacity. For Israeli
investors, water-efficient renewable technology and desalination-linked hydrogen projects are a natural fit given the
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sector's existing relationships.

Beyond energy, Morocco's Generation Green agricultural strategy and its water-stress mitigation programs
(including one of the world's largest desalination-for-agriculture programs) are creating steady, policy-backed
demand for exactly the kind of resource-efficiency technology that agri-tech and water-tech investors bring a
demand side that is often underappreciated relative to the more visible industrial and energy stories.
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2. The Regulatory &
Operational Landscape

The legal, fiscal, customs and administrative architecture every investor operates within
explained clearly, at the level a first decision requires.
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6. Legal & Corporate Framework

Morocco's company law, substantially modernized in 2019, offers a familiar menu of structures to international
investors. The choice of vehicle affects liability, minimum capital, governance formalities and, materially, how a
foreign parent's future exit or restructuring will be taxed.

Société Anonyme (SA) Larger projects, future capital raising or listing Minimum 5 shareholders; board or dual-board
governance; statutory auditor required

Société a Responsabilité Limitée SMEs, single-investor or family-owned Up to 50 members; lighter governance; the
(SARL) subsidiaries most common vehicle for foreign SMEs
Branch Office Market-testing before committing capital No separate legal personality; parent company

remains liable

Subsidiary Ring-fencing liability from day one Full legal personality; liability limited to its own
contributions

Société en Commandite / Specific joint-venture or family-governance Mixed liability regimes between general and
Partnership forms needs limited partners

Registration itself is designed to be fast on paper Morocco's Regional Investment Centers (CRIs, see Chapter 11)
operate single-window company creation in a matter of days once the file is complete. In practice, the file being
“complete” on the first pass, and the vehicle matching the investor's actual tax and repatriation strategy, is where

most delays and most avoidable costs originate.

Foreign Ownership: The General Rule and Its Exceptions

As a general principle, foreign investors may hold up to 100% of the capital of a Moroccan company in almost
every sector, and enjoy the same legal protections as domestic investors under Morocco's investment law. A
limited number of activities carry restrictions or require a Moroccan partner or specific authorization certain
agricultural land transactions, some regulated financial and insurance activities, and a short list of activities

considered strategic. Confirming your specific activity's status early avoids a costly structuring correction later.

Governance Essentials

Whichever vehicle is chosen, three governance obligations apply broadly across Moroccan company forms:
maintenance of statutory accounting records compliant with Moroccan standards, an annual general meeting
approving financial statements, and, above defined size thresholds, appointment of an independent statutory
auditor (commissaire aux comptes). None of these are onerous by international standards, but missing the annual

filing calendar is a common and avoidable source of penalties for newly established foreign subsidiaries.
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7. Tax Framework & Investment Incentives

Morocco taxes corporate profit (Impot sur les Sociétés), personal income (Impot sur le Revenu), value-added tax,
and a set of local and registration duties. Corporate tax is progressive by profit bracket, with materially reduced
rates and multi-year exemptions available to exporters, companies operating in free zones, and a number of
strategic sectors.

The Investment Charter reformed in 2023 replaced a patchwork of sector-specific incentive schemes with a more
unified, criteria-based system. In broad terms, projects can access a base premium simply by meeting investment-
size or job-creation thresholds, with additional premiums layered on for regional location (favoring less-developed
regions), sector priority, and SME status.

What we won't do in this guide

The exact cumulation ceiling, the precise thresholds by region and sector, and how they combine with pre-existing
export or free-zone exemptions change with each Finance Act and depend on the specific project profile. This is the
calculation we run project-by-project for clients publishing generic thresholds here would do more to mislead than to
help.

Beyond the Charter, Morocco maintains long-standing sector exemptions notably a multi-year corporate tax
holiday for qualifying exporters and free-zone operators and a growing network of double-taxation treaties that

materially affects how dividends and royalties are taxed when repatriated.

Double Taxation Treaties Selected Partners

Treaty in force; reduced withholding rates on dividends, interest and royalties

United Stat
nited States under defined conditions.

Long-standing treaty network; dividends to France generally subject to a reduced

France withholding rate.

China Treaty in force, supporting the recent wave of Chinese industrial investment.

Israel No treaty in force to date; bilateral tax cooperation is expected to develop
alongside trade normalization.

Gulf states (UAE, Saudi Arabia) Treaty network in place, supporting Gulf real-estate and banking investment flows.

Beyond corporate tax, investors should budget for value-added tax (standard rate applying to most goods and
services, with reduced rates and exemptions for specific categories including some exports and essential goods),
registration fees on the incorporation deed and any real-estate acquisition, and local taxes (professional tax and
municipal services tax) once operations begin. None of these is individually large, but an unbudgeted registration
fee on a real-estate-heavy project is a recurring source of last-minute financing gaps we help clients avoid.
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8. Customs & Trade Regimes

Morocco's customs administration (ADIl) operates a modern, largely digitized clearance system built around a
small number of economic regimes that determine whether duties and VAT are paid, deferred, or waived entirely.

¢ Free Trade Agreements: preferential or zero-duty access under the EU Association Agreement, the US FTA,
the Turkey agreement, and GAFTA (Arab free trade area), each with its own rules of origin.

e Temporary Admission: full or partial duty suspension for goods re-exported after processing central to
assembly and re-export manufacturing models.

¢ Free Zones (Zones Franches / ZFL): duty and VAT suspension for companies operating within designated
logistics and industrial free zones, notably around Tangier and Kenitra.

¢ Bonded Warehousing: deferred duty payment for imported goods held in customs-approved storage before
release to the domestic market.

Selecting the wrong regime or classifying a product under the wrong tariff heading is one of the most common and
most expensive mistakes we see in new market entries, and one of the areas where our ADII-side experience adds

the most measurable value.

Clearance in Practice

Morocco's customs clearance system (BADR) is fully electronic, and the large majority of declarations are
processed without physical inspection under a risk-based selectivity system. For a well-classified, well-
documented shipment under a properly chosen regime, clearance at a major port such as Tanger Med can be
measured in hours rather than days. The gap between that best case and a shipment held for weeks is almost
always a documentation or classification issue identified too late which is why we treat customs structuring as a

pre-shipment exercise, not a clearance-day fix.

9. Foreign Exchange & Practical Relocation

Morocco operates a managed foreign-exchange regime administered by the Office des Changes, with a clear
distinction between resident and non-resident, and “convertible” versus ordinary, bank accounts. Foreign
investment inflows, and the associated right to repatriate capital and profit, are guaranteed once the initial
investment has been properly declared through the banking system a formality that is simple to complete

correctly and costly to complete incorrectly.

For investors and executives relocating personally, Morocco offers real estate acquisition rights for foreigners
(with specific rules for agricultural land), duty exemptions on personal effects and one vehicle under defined
conditions, and an established network of French and American international schools in Casablanca, Rabat and

Marrakech, alongside a growing number of international cultural centers.
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Account Types at a Glance

Resident account (MAD)

Non-resident account

Convertible account

Standard account for individuals and companies established in Morocco; subject to
standard exchange-control rules.

For non-residents holding funds in Morocco without becoming subject to full
exchange-control formalities.

The key vehicle for foreign investors: funds and profits credited here are freely
transferable abroad once the underlying investment has been properly declared.

Family relocation is generally straightforward: residence permits for investors and their dependents are processed

through a defined administrative track once the company is registered, and the three main cities hosting foreign

executives Casablanca, Rabat and Marrakech each have an established expatriate community, reducing the

settling-in curve considerably compared

with less-traveled emerging markets.

Quality of Life for Relocating Executives

For executives weighing personal relocation alongside the investment decision, Morocco compares favorably with

other emerging-market bases on the factors that matter most day to day.

Cost of living

International schooling

Healthcare

Connectivity

Climate & lifestyle

10. Labor Code & Workforce

Materially below Western Europe, the US Northeast, or Tel Aviv, particularly for
housing and domestic staff.

French (Mission Laique, AEFE network), American, and British curricula available in
Casablanca, Rabat and Marrakech.

Private clinics of international standard in the main cities; several with
accreditation recognized by international insurers.

Direct or one-stop flights to most major European hubs, New York, and,
increasingly, Asian and Gulf destinations.

Mediterranean climate on the northern coast, near-year-round sun in the south;
short weekend access to both the Atlantic coast and the Atlas mountains.

Morocco's labor code sets a framework that will feel broadly familiar to European and North American employers,

with some notable local specifics worth planning around from day one.

¢ Employment contracts: both fixed-term and open-ended contracts are recognized; fixed-term use is

restricted to defined circumstances (temporary increase in activity, seasonal work, replacement).

e Working time: the statutory work week is capped, with defined rules on overtime premiums and rest days;

sector-specific variations exist for continuous-operation industries.
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¢ Social security (CNSS): both employer and employee contributions fund pension, family allowance, and
health-insurance coverage; registration is mandatory from the first hire.

¢ Collective dismissal and restructuring: subject to defined notice, consultation and, above certain thresholds,
administrative authorization requirements a factor worth modeling into any workforce plan from the outset
rather than treating as a later concern.

¢ Foreign employees: work authorization is generally tied to the employing company's registration and a
demonstrated absence of an equally qualified local candidate for senior or specialized roles, in practice a
manageable formality for genuinely specialized positions.

Morocco's labor cost positioning remains competitive relative to Southern Europe while offering a workforce with
strong French-language capability and growing English proficiency, particularly in Casablanca, Rabat and the
newer offshoring hubs a combination that has made the country a preferred nearshoring base for French, Spanish
and increasingly US and UK service operations.

11. The Moroccan Support Ecosystem

Foreign investors do not navigate Morocco's system alone by design. A layered network of public institutions
exists specifically to support market entry understanding who does what, and where a private advisory partner
adds value on top, saves real time.

Single-window company registration and the primary regional contact for

CRI (Regional Investment Centers) . . , .
authorizations, present in each of Morocco's twelve regions.

National agency for investment and export promotion; sector intelligence, site

AMDIE . . . .
selection support, and investor relations at the national level.

Dedicated units for large industrial ecosystems (automotive, aeronautics) and for

Sector-specific one-stop shops . L . .
free-zone operators, streamlining land, permitting and utility connections.

Public credit-guarantee and co-financing mechanisms supporting SME investment
Tamwilcom & financing programs and access to bank financing, including dedicated lines for young entrepreneurs
and export-oriented projects.

We work alongside these institutions, not instead of them translating their
frameworks into a project-specific structuring, incentive, and compliance plan, and
managing the file end to end so it moves through the official channels without
avoidable friction.

Where STRUCTURA fits

26




12. A Typical Investment Journey

While every project is different, most successful foreign investments in Morocco move through the same broad

phases. Knowing the shape of the journey in advance is one of the simplest ways to avoid the delays that catch

first-time entrants off guard.

0. Scoping & diagnostic

1. Structuring & incorporation

2. Permitting & incentive filing

3. Land, construction & setup

4. Launch & compliance

Sector validation, incentive eligibility screening, entity- 2—6 weeks
structure decision

Company registration via the CRI, banking relationship, initial ~ 2—-6 weeks once the file is
capital declaration complete

Investment Charter application, sector-specific licenses, 1-4 months, sector-dependent
customs regime selection

Site acquisition or lease, construction or fit-out, utility 6—18 months for industrial
connections, hiring projects
Operational start, ongoing tax and labor compliance, Ongoing

incentive milestone reporting

The single largest source of delay we observe is not any one administrative step, but sequencing for example,

selecting a customs regime before the corporate structure is finalized, or beginning construction before an

incentive application that depends on project specifications has been filed. Sequencing the file correctly from

Phase 0 is, in our experience, worth more than any individual expedited procedure.

13. Risk Factors & Mitigants

A credible guide names the risks as clearly as the opportunities. None of the following is unique to Morocco, but

each has a Morocco-specific shape worth understanding before you commit capital.

Administrative timeline variability between regions Early engagement with the relevant CRI; realistic contingency built

into project planning

Currency exposure on MAD-denominated costs Natural hedging through export revenue structuring; forward-cover

instruments where available

Incentive eligibility misjudged at application stage Independent pre-filing diagnostic against current Charter criteria

before submission

Customs misclassification delaying imports Pre-shipment tariff classification and regime confirmation

Land title or zoning uncertainty on industrial sites Title verification and zoning confirmation before signing any site

commitment

27




Workforce availability for specialized roles Early workforce mapping and, where needed, phased hiring plans
aligned with training programs

None of these risks is a reason to avoid Morocco ; they are a reason to plan with someone who has seen each of
them play out before. That is the premise of Part Three.

Due Diligence Essentials

Before any capital moves, we recommend independent verification of four items regardless of sector: the
counterparty or land title's legal standing, the actual (not advertised) incentive eligibility of the specific project
configuration, the customs classification of any imported capital goods or inputs, and the tax residency

implications of the chosen holding structure. Each is inexpensive to verify up front and expensive to unwind later.

14. Financing Your Investment

Foreign investors typically finance Moroccan projects through a combination of parent-company equity, local
bank debt, and, increasingly, dedicated guarantee and co-financing mechanisms designed to de-risk the local

portion of the capital stack.

Morocco's banking sector is deep by regional standards, with several groups
Local commercial banks offering project and trade finance denominated in MAD and, for qualifying
projects, in foreign currency.

Public credit-guarantee mechanisms that reduce the collateral burden on bank

Tamwilcom guarantee schemes ) . . .
financing for SME and export-oriented projects.

The IFC, EBRD, and European development banks are active co-investors and
Development finance institutions lenders alongside private capital in Morocco's larger industrial and infrastructure
projects.

A growing local ecosystem, anchored by institutional investors such as CDG Group
Private equity & venture capital affiliates, increasingly co-invests alongside foreign sponsors in growth-stage
companies.

The practical question for most investors is not whether financing is available it generally is but how to sequence
it against the incentive and customs decisions covered earlier in this guide, since the legal structure chosen for tax
and incentive purposes also determines which financing instruments a project can access. Getting this sequencing
right is part of the structuring diagnostic we run at Phase 0 of the investment journey.
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3. Working with
STRUCTURA

How we turn this map into a bankable, de-risked project

and what our clients have achieved.
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15. Our Methodology

Every engagement begins with the same discipline: a structured read of a project against Morocco's actual
incentive, fiscal, customs and regulatory architecture not a generic sector overview, but a project-specific
diagnostic.

The Morocco-Investment-Score™

We score every project we assess across six weighted dimensions industrial sovereignty contribution, job creation,
alignment with the 2023 Investment Charter, ESG and green-transition fit, financial viability, and regional impact
producing a single, defensible indicator of how “investment-ready” a project is, and exactly where it is weakest.
We use this internally to prioritize the areas of a file that need work before it goes to a bank, a ministry, or a
partner.

Selected Engagements (anonymized)

Industrial project, Kenitra corridor

A foreign-owned component manufacturer had structured its incentive request around a single regional premium. Re-
reading the file against the full Charter stack identified an additional sector-based premium the client had not claimed,
materially improving projected project economics before the file was submitted.

Export-oriented agri-food project

A free-zone eligibility question that had stalled a client's site selection for months was resolved in under two weeks
once the customs regime and the corporate structure were assessed together rather than separately the two decisions
turned out to be interdependent.

Cross-border logistics venture

A joint-venture structure proposed by the foreign partner would have created an avoidable double-taxation exposure
on repatriated profit. Restructuring the holding chain before incorporation, rather than after, is what made the
difference.

In every case, the value was not in knowing that these frameworks exist this guide already tells you that but in
knowing precisely how they interact for one specific project. That is the work we do case by case, supported by
our proprietary digital platforms (Smart-Invest.ia and Import-IA) for continuous regulatory and customs

monitoring.

A fourth engagement, briefly

A tourism-sector client's site selection favored a region that, once benchmarked on our internal scoring grid, scored
well on incentive alignment but poorly on workforce availability for a hospitality launch within the client's timeline
leading to a phased opening plan rather than a single delayed launch date. Naming the trade-off early is often the
highest-value single conversation of an engagement.
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16. What Our Clients Say

The following reflections are shared with client permission, in anonymized form, to protect commercial
confidentiality.

“We had read three different guides on the Investment Charter before talking to
Structura Cl. None of them told us which premiums actually applied to our project
that conversation alone reshaped our financing plan.”

— CFO, European industrial manufacturer, Kenitra

“What we valued most was being told, clearly, where our original structure would
have created a tax problem three years down the line before we had signed
anything.”

— Managing Partner, Asian component supplier, Tangier Free Zone

“The team's customs background was the difference between a two-week
clearance delay and none at all on our first shipment.”

— Operations Director, agri-tech venture, Souss-Massa region

In Aggregate
¢ Engagements span automotive, agri-food, renewable energy, logistics and tourism projects across six regions.

¢ Typical engagement length: from initial diagnostic to first operational milestone, 3 to 14 months depending
on project complexity.

¢ Recurring theme across client feedback: value delivered before capital was committed, not only during
execution.

17. Investor FAQ

Can foreigners own 100% of a Moroccan company?

Yes, in the large majority of sectors. A short list of sectors (including some agricultural land ownership and specific

regulated activities) carries restrictions or requires a local partner worth checking early for your specific activity.

How long does company registration actually take?

The CRI's single-window process can register a company in a matter of days once the file is complete. The real

variable is almost always the completeness and structuring of the file itself, not the administrative step.

Are profits and capital freely repatriable?

Yes, once the original investment has been properly declared to the Office des Changes through the banking
system a formality, but one that must be done correctly from day one.
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Do free-trade agreements apply automatically?

No. Preferential tariffs require the product to meet the agreement's specific rules of origin, verified through
proper documentation this is a classification exercise, not an assumption.

Is the 2023 Investment Charter open to all foreign investors?

Yes, on the same terms as domestic investors, provided the project meets the relevant size, sector, or job-creation
criteria which is exactly the diagnostic we run before any application is filed.

What is the realistic timeline from decision to production?

It varies widely by sector and site, from under a year for a services or light-assembly setup to two to three years
for a large industrial project requiring land, permits and infrastructure connection. A well-structured file
compresses this; a poorly structured one extends it.

Do | need a local partner to invest in Morocco?

No, except in the short list of restricted activities noted in Chapter 6. The large majority of foreign investors

operate through a wholly-owned subsidiary.

How does Morocco tax profits sent back to my home country?

Through withholding tax on dividends, at a rate that depends on whether a double-taxation treaty applies (see

Chapter 7) confirming your specific treaty position before repatriation is straightforward and worth doing early.

What happens if my sector isn't listed in Chapter 3?

Chapter 3 highlights sectors with the clearest current momentum; it is not an exhaustive list of what is possible.
Morocco's investment law and Charter apply broadly across sectors, and we regularly structure projects outside

the headline categories.

18. Getting Started A Checklist

If you are seriously evaluating Morocco, the following simple checklist will make your first conversation with any
advisor ours or otherwise significantly more productive.
e A one-paragraph description of your project: activity, target market, and approximate investment size.
¢ Your preferred entry timeline and any hard external deadlines (financing, board approval, existing contracts).
e Whether the project is primarily export-oriented, domestic-market-oriented, or both.
¢ Your current corporate structure and where the Moroccan entity would sit within it.
¢ Any regions or sites already under consideration.

¢ Whether workforce needs are primarily local, or require bringing in specialized foreign staff.

Book your complimentary diagnostic

Bring this checklist to your first conversation with Structura Cl, and we will return a preliminary read on incentive
eligibility, structuring options, and realistic timeline within days.
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19. Glossary

e ADII Administration des Douanes et Impots Indirects, Morocco's customs authority.

e AMDIE Agence Marocaine de Développement des Investissements et des Exportations.

e CGIl Code Général des Impbts, Morocco's general tax code.

¢ CRI Centre Régional d'Investissement, the regional one-stop investment window.

e FTA Free Trade Agreement.

e IS/ IR Imp6t sur les Sociétés (corporate tax) / Impot sur le Revenu (personal income tax).
e SA /SARL Société Anonyme / Société a Responsabilité Limitée, Morocco's two most common company forms.
e ZFL Zone Franche Logistique, a logistics free zone.

e CNSS Caisse Nationale de Sécurité Sociale, Morocco's social security fund.

e BADR Morocco's electronic customs declaration and clearance system.

e Office des Changes Morocco's foreign-exchange control authority.

e Tamwilcom Morocco's public SME financing and credit-guarantee institution (formerly Caisse Centrale de
Garantie).

e MIS Morocco-Investment-Score, Structura's proprietary project-readiness indicator.

e EVFTA EU-Vietnam Free Trade Agreement, referenced for regional comparison.

20. About STRUCTURA & Next Steps

STRUCTURA was built around a simple observation: the gap between what Morocco's frameworks promise on
paper and what a specific project actually captures is almost always a matter of expertise, not opportunity. Our
team combines direct customs-administration experience, financial structuring, and proprietary digital monitoring

tools to close that gap for every client we take on.

We work with investors from the scoping conversation through to the first year of operational compliance not as a
one-time filing service, but as a standing partner who already knows the file when a new question, a new

regulation, or a new opportunity comes up.
Ready to go further?

We offer qualifying investors a complimentary preliminary assessment of their project against the Investment Charter
and the relevant customs regime. Contact STRUCTURA to schedule yours.
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www.smart-invest.ma (investments intelligence) -

Our Digital platforms
WWW.import-ia.com (customs & trade intelligence)

All twelve regions of Morocco, with on-the-ground relationships in the main

Coverage
& investment hubs
Languages English, French, Arabic
First step A complimentary preliminary project assessment.

A Note on Sources & Accuracy

This guide draws on publicly available information from Moroccan and international institutions, including AMDIE,
Bank Al-Maghrib, the Office des Changes, and the Direction Générale des Impoéts, alongside STRUCTURA's own
engagement experience. Figures are indicative and rounded for readability, and regulatory details particularly tax
and incentive thresholds, which change with each annual Finance Act should always be verified against the

current-year text before being relied upon for a specific decision.

This document is provided for general information and business-development purposes. It does not constitute
legal, tax or investment advice, and STRUCTURA accepts no liability for decisions made solely on the basis of its
contents. Project-specific structuring should always be confirmed through a dedicated engagement.

© 2026 STRUCTURA CAPITAL INVESTMENTS . All rights reserved.
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