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F
ollowing the success of our inaugural 
publication and in spite of the chal-
lenges of the pandemic, TBY is back in 

Morocco for its second year. In partnership with 
AMDIE, Morocco’s Investment and Trade Agen-
cy, The Business Year returned to offer insights 
into the themes of economic recovery. Though 
faced with significant challenges, the overall 
tone of those interviewed in this publication has 
been one of optimism. Having weathered the 
difficulties and adapted to the rigors of the pan-
demic, the business world of Morocco is tough-
er, savvier, and, crucially, more resilient.

2021 has been a year of upheaval. Military ac-
tion, a new government, vaccine success, and 
a new model for development might each have 
been enough to warrant the spotlight on their 
own this past year. The unrelenting nature of 
the course of history has meant that all of these 
events have emerged to shape, each in their own 
right, the direction of the Kingdom.

The Business Year has encountered warm and 
welcoming people and we're proud to recount 
our readers with their journeys and provide a 
detailed view from the ground of how each sec-
tor is performing. This year, we struck up close 
collaborations with several leading enterprises 

to delve into key sectors in greater depth.
In the health sector, TBY partnered with ABA 

Technology for a detailed view of the work car-
ried out between the public and private spheres 
in the orchestration of a world-beating vaccina-
tion campaign. In logistics, our special report 
with PortNet fleshes out the industry’s innova-
tive ecosystem connected through a single op-
erating window. In mining and chemicals, TBY 
worked with JESA, the renowned engineering 
company, to find out just how it is driving the 
sector forward. Finally, we are thrilled to work 
with L’Agence du Sud, the public agency for the 
development of Morocco’s Southern Region, to 
highlight the important work being done to de-
velop the region’s infrastructure and integrate it 
further into the wider Moroccan economy.

These partnerships supplement the work in 
this annual publication to furnish readers with 
a complete understanding of the Kingdom’s 
economy and how it is on the tipping point of 
immense, far reaching, and long-lasting trans-
formation.

With the pandemic slipping into the rearview 
mirror, now is an exciting time to get to grips 
with one of the most dynamic economies in the 
region. ✖
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IN 2021, THE BUSINESS YEAR returned for its second year covering 
and surveying the economic and business landscape of the Kingdom 
of Morocco. Our 2020 edition covered the country’s initial reaction 
to the pandemic, providing in-depth insights into the steps taken to 
mitigate the impacts of COVID-19. With the world still in the throes of 
the virus’ constant new variants, this year’s edition comprises voices 
and insights of business leaders now attuned to the “new normal” 
and fully adapted to the rhythm of lockdowns, restrictions, and re-
openings. Indeed, it would be too easy to write that this was the year 
of full recovery following 2020’s unprecedented challenges; the jour-
ney has not been straightforward and is still far from over.

S&P Global Ratings estimated that Morocco’s economy contract-
ed by some 6.7% in 2020 and is set to rebound by 5% in 2021, with 
expectation of annual growth of 3.6% over the next three years. Were 
this to unfold as predicted, Morocco’s growth would be behind only 
Egypt’s, highlighting the Kingdom’s enormous potential.

Across the interviews conducted, the consensus is clear: Whatever 
the impact of the pandemic, the damage done would have been far 
worse were it not for the swift and agile response of the government 

under King Mohamed VI. Mohammed Benchaâboun, Ambassador 
to France and former Minister of Economy and Finance, explains 
that the call to action first focused on distributing monetary aid and 
orchestrating the deferment of the payment of social securities. With 
the initial impact mitigated, the Ministry of Economy and Finance 
set about launching an ambitious recovery plan for a rapid return to 
growth comprising MAD120 billion, or roughly 12% of GDP.

The scope and momentum of this agenda was given ample grit in 
April with the government’s announcement of the New Model for 
Development (NMD). This holistic mandate has laid out the primary 
targets to completely level up the Kingdom’s socio-political econo-
my by 2035. From GDP per capita to number of exporting companies 
and green energy targets, youth employment, and the integration of 
the informal sector, should the NMD succeed, Morocco will be one of 
the most attractive countries in Africa to do business in.

NMD has served as a reminder of the active role the monarchy 
plays in guiding the economic and political agenda of the Kingdom. 
It came about following a royal decree three years ago to have a com-
mission layout the strategic vision for the Kingdom. 2021 continued 

COVID-19 only slightly hindred Morocco's bold plans for economic transformation.
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to be a busy year for the royal palace, as King Mohamed VI also over-
saw the beginning of his new government after the September gen-
eral elections.

Like clockwork, every five years under the reign of Mohamed VI, 
legislative elections have been held. The volatility of his father, Has-
san II’s reign—with its state of emergencies and coups d’états—seem 
a long-distant memory. The modern era’s stability and regular elec-
tions belie the fact that the political machinery is still relatively un-
derdeveloped. The overarching guidelines for Moroccan politics, as 
highlighted by NMD, still emanate from the royal palace.

This notwithstanding, the September elections were particularly 
momentous in importance as much as result. One special feature of 
the 2021 elections was that they coincided with the holding of munic-
ipal and regional elections that are scheduled every six years. These 
elections had the highest number of registered voters in Morocco’s 
electoral history, at 17,983,490. The RNI party emerged as the clear 
winner in the threefold elections held in Morocco on September 8. Its 
wide margin of victory heralds a new political architecture that will 
preside over the country for the five years and begin the implemen-
tation of NMD.

The outcome of the 2021 elections cannot be easily divorced from 
the context of the pandemic. Higher unemployment and businesses 
on the brink was more than enough to tip the favor for the former 
opposition party. This was in spite of three major success stories for 
Morocco: in foreign policy, the signing of the Abraham Accords; the 
continuation of the country’s green energy industry; and the phe-
nomenal vaccination campaign that to date, in December 2021, has 
seen over 60% of the whole country vaccinated—the most on the Af-
rican continent.

On the energy front, green power remains one of the country’s 
most important and fast-developing industries. In 2020, it accounted 
for 37% of Morocco’s electricity needs. A target of 50% by 2030 exists, 
underlining one of the most ambitious clean energy programs in the 
MENA region. Morocco continues to position itself as a clean energy 
leader and, in particular, an exporter of energy to Europe and Africa.

The prioritization of the vaccination drive, meanwhile, was over-
seen by Khalid Ait Taleb, Minister of Health. TBY’s coverage of the 
vaccination campaign was highlighted in our special report on ABA 
Technology, one of the Ministry of Health’s main partners. Its work, 
as emphasized by Ait Taleb, was critical in ensuring the cold chain 
of vaccine supplies was maintained to near perfection, thereby en-
abling distribution and delivery.

Finally, in return for the normalization of relations with Israel, 
a historic first, Donald Trump’s parting gift to the Kingdom was to 
formally recognize Morocco’s annexation of Western Sahara as its 
southern region. From Laayoune to Dakhla, Morocco has built up 
the magnificent desert coastline.

This move, however, did much to inflame the opposition, the 
Polisario Front, which equally claims the territory as its own, as well 
as sour relations with Morocco’s main neighbor and rival Algeria. 
The state of play today is an uneasy formal ending of the ceasefire 
and a renewal of conflict.

In spite of the challenges presented by the pandemic, Morocco has 
proven itself able to forge ahead with its agenda for national trans-
formation.

The past year was momentous in the Kingdom’s history, and The 
Business Year is proud to publish key insights from the business and 
political leaders that will shape Morocco’s future. ✖
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C H A P T E R  S U M M A R Y

BOLD AMBITION
lioration in the provision of social securities, Ben-
chaâboun emphasized the government’s plans 
to progressively generalize social coverage, while 
reforming existing aid programs and the compen-
sation system. The potential would be for 22 mil-
lion Moroccans to benefit from the compulsory 
health insurance scheme. 

The realization of this agenda is of pertinence 
to Morocco’s financial sector. Its fortunes are inti-
mately tied to the recovery of the entire economy. 
Over the last year, Casablanca’s Financial City 
(CFC) has sought to alter its tax regime in a bid to 
increase its transparency and attract more busi-
ness by being compliant with EU rules. In Janu-
ary 2021, a new law saw CFC companies subject 
to 15% corporate tax, up from 8.75%. In exchange 
for the tax levy, CFC companies would not be sub-
ject to regulation on movement, nor would they 
be obliged to hire local staff. 

Accompanying this move has been a noted piv-
ot southward. Morocco had reintegrated into the 
African Union in 2017, but it was only in January 
2021 that African Continental Free Trade Area 
(AfCFTA) came into effect. The USD3.4 trillion 
economic bloc aims to facilitate the movement of 
goods and services and will be a boon to Moroc-
co’s financial priorities in the coming years.

With Morocco’s economic recovery underway, 
the African continent opening up for trade, and 
regulatory reform improving the attractiveness of 
Moroccan enterprises, the horizon looks bright. ✖

020 had proved to be a tough year for 
the Moroccan economy, as it was almost 
everywhere across the globe. However, 

in Morocco, COVID-19 was also accompanied 
by a drought. GDP contracted by 6.3%, tourism 
all but collapsed, and demand from Europe for 
manufacturing and agricultural exports fell pre-
cipitously. 2021 marked the turning of the tide, as 
recovery was underpinned by an exceptional vac-
cination drive and good rains helping the agricul-
tural sector to rebound. The IMF, consequently, 
has predicted the country will grow 4.5% in 2021.

During our interview with Mohammed Ben-
chaâboun, Ambassador to France and former 
Minister of Economy and Finance, he explained 
that the Recovery Plan of MAD120 billion was in-
tended to be a holistic effort to integrate recovery 
from the pandemic with the transformation of the 
national economy.

First, densification of stimulus credit support 
and the scaling up of financial support for direct 
investment through the Mohammed VI Fund for 
Investment would be aimed at priority areas, in-
cluding industrial restructuring, innovation, and 
growth-promoting activities, including the pro-
motion of SMEs, infrastructure, agriculture, and 
tourism. Second, public sector reform aimed at 
strengthening the strategic role of public estab-
lishments and enterprises were designed to help 
accelerate the structural transformation of the 
Moroccan economy. With respects to the ame-

Economy & Finance

2
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I N T E R V I E W

Mohamed Benchaâboun 
F O R M E R  M O R O C C A N  M I N I S T E R
O F  E C O N O M Y  A N D  F I N A N C E

Morocco’s financial and economic management of the cri-
sis has been lauded by the international community. What 
have been the main challenges, and which achievements 
are you most proud of?
Under the informed leadership of His Majesty 
Mohammed VI, the country was able to mobilize 
its forces and take the necessary steps in time-
ly manner in order to cope with the effects of the 
current health crisis. His Majesty introduced a 
special COVID-19 fund that gave people hope and 
stimulated an extraordinary mobilization. The re-
sponse to the call for solidarity was much greater 
than expected, with over MAD34.6 billion (USD3.78 
billion) donated, a record and an example that has 
drawn admiration from all over the world. The first 
measures were to distribute monetary aid, defer the 
payment of social security contributions, support 
access to state-guaranteed funding for companies, 
and pause the repayment of loans for both families 
and companies. The planning and execution of 
its vaccination drive also made Morocco a model, 
commanding both respect and admiration. Corpo-
rate defaults have been kept to a relatively moder-
ate level, thanks to the many measures designed to 
reduce constraints on company cash flow and sol-
vency. Faced with the magnitude of the health cri-
sis, we implemented various short-term measures 
to ensure a quick economic recovery. Morocco opt-
ed for the implementation of an ambitious recovery 
plan allowing a rapid return to economic growth. 
With a budget of MAD120 billion (USD13.11 bil-
lion), or about 12% of GDP, the recovery plan in-
cludes the expansion of stimulus credit support 
and the scaling up of financial support for direct 
investment through the Mohammed VI Fund for 
Investment into priority areas, including industrial 
restructuring, innovation and growth-promoting 
activities, including the promotion of SMEs, infra-
structure, agriculture, and tourism. An exhaustive 
reform of the public sector was also initiated to 
strengthen the strategic role of Public Establish-
ments and Enterprises (EEP) in socio-economic 
development to help accelerate structural trans-
formation. In order to tackle the economic and so-
cial difficulties, Morocco intends to progressively 
expand social coverage, while reforming existing 
aid programs and the compensation system. Final-
ly, significant efforts have been made to improve 

the business and investment context, particularly 
through reforms aimed at simplifying administra-
tive procedures, modernizing the legal framework 
for business, and strengthening economic gover-
nance.

What will be the impact of the New Development Model 
(NMD) on Morocco’s economy?
On May 25, 2021, under High Royal Instructions, a 
Special Commission for a New Development Model 
proposed a roadmap based on four strategic develop-
ment pillars: the strengthening of economic resilience 
and the diversification of growth resources; the con-
solidation of human capital; equal access to inclusion 
opportunities; and the strengthening of the territories. 
The Ministry of Economy, Finance, and Administrative 
Reform will ensure the application of strategies and re-
forms aimed, on the one hand, at making Morocco one 
of the most dynamic and attractive economies in Afri-
ca, and, on the other, achieving an average annual eco-
nomic growth of 6%. The success of NMD demands an 
adequate financing strategy. In this regard, the Min-
istry of Economy and Finance will play a pivotal role 
in the mobilization of financial resources, through the 
establishment of a more efficient fiscal policy, promot-
ing, in addition to the preservation of the competi-
tiveness of companies, the mobilization of additional 
resources, whose potential is estimated at between 2 
and 3% of GDP.
 
What are the goals for the year?
The financial sector development strategy aims 
to establish a favorable framework for sustainably 
financing the economy. This objective is pursued 
through strengthening financial inclusion, consol-
idating financial stability, initiating a new dynamic 
in the development of the capital market and its 
infrastructure, and developing the insurance and 
social security sector. Regarding the banking sec-
tor, in the future, support and stimulus measures 
should continue, considering the evolving health 
situation and the recovery of economic growth. Pri-
orities must be set for Moroccan banks. The objec-
tive is to identify ways to boost bank financing for 
the target populations, including the promotion of 
access to entrepreneurship bank loans for as many 
young, qualified project promoters as possible, and 
support for small and medium-sized businesses. ✖

BIO 

Mohamed Benchaâboun 
was appointed Moroccan 
Ambassador to France on 
October 17, 2021 by His Majesty 
King Mohammed VI. Previously, 
he served as Minister of 
Economy and Finance from 
2018-2021. He is a graduate of 
École Nationale Supérieure des 
Télécommunications de Paris. 
In 1996, he was appointed 
director of the administration 
of customs and indirect taxes. 
Three years later, Benchaâboun 
joined Popular Central Bank 
(BCP) as deputy general 
manager. In 2003, he was 
appointed by His Majesty the 
King as general manager of the 
National Telecommunications 
Regulatory Agency, a position 
he held until 2008, when he 
was appointed CEO of BCP. 
Benchaâboun previously held a 
number of senior-level positions 
in the private sector, including 
director of the industrial division 
of Alcatel Alsthom Group in 
Morocco. An active member of 
associations and institutions, 
he was notably president of the 
International Confederation 
of Popular Banks (CIBP) and 
president of the Francophone 
telecommunications regulatory 
network. In 2010, His 
Majesty the King bestowed on 
Benchaâboun the Ouissam Al-
Arch, an order of knighthood.

 

The success of 
the vaccination 
campaign has 
been essential 
in curbing 
economic crisis

SUSTAINED
growth

The Ministry of Economy and Finance 
made significant efforts to improve the 
business and investment context in 
addition to several other measures to 
encourage a rapid return to economic 
growth.
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AMERICAN CHAMBER OF COMMERCE IN MOROCCO
(AMCHAM MOROCCO)

www.amcham.ma          amcham@amcham.ma

Bridging the Atlantic in the Pursuit of Mutual Prosperity

The chamber’s mission is to provide support to businesses, Moroccan and
American, in expanding their opportunities in each market through advocacy,

information, networking and business support services

SERVICES WHO CAN JOIN

PUBLICATIONS

COMMITTEES

NETWORKS

• Advocacy and Assistance with Business Concerns.
• Business Briefings and Testimonials.
• Business Opportunities and Matchmaking.
• Business Referrals.
• Business Priority User for U.S. Visas.
• Discounts.
• Events: Seminars, debates, roundtables, gala ball, golf challenge and mixe.rs
• Information on U.S.-Morocco Trade and Investment.
• Promotional Opportunities on AmCham publications and website.
• Trade missions and door knock to the U.S.
• U.S.-Morocco Trade and Investment Awards.
• Corporate Social Responsibility Award.
• Hall of Fame Award.

• American companies based in Morocco.
• American companies based in the U.S.
• International and Moroccan companies dealing
with the U.S. market.

AmCham network includes:

AmCham MENA

U.S.-Africa Business Center

• Membership Directory
• Morocco Trade & Investment Guide

• Corporate Social Responsibility
• Business Concerns
• Trade and Investment 
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F O C U S 
Morocco Now

MOROCCO HAS UNDERGONE a thorough economic transfor-
mation over the last two decades. The North African country is 
no longer admired merely for its historical cities and pleasant 
weather; Morocco is now undeniably a rising hub of industrial 
activities, offering a highly competitive platform to foreign in-
vestors from around the world.

Morocco’s successful repositioning efforts since the turn of the 
millennium are also the result of political stability in the country, 
under the leadership of HM King Mohammed VI. Thanks to the 
kingdom’s long-standing political stability in the MENA region 
and its reputation for delivering on its promises, many investors 
are flocking to Morocco with no fear of sustaining losses or run-
ning unreasonable risks.

No competitive industrial hub will be complete without easily 
accessible sources of energy, and the kingdom’s energy portfo-
lio is increasingly shifting toward renewable energies. Morocco 
is widely considered to be Africa’s forerunner in terms of green 
energy. As of 2021, renewable energy meets 35-40% of electricity 
capacities. Meanwhile, the country is determined to raise the fig-
ure to 52% of its installed capacity by the year 2030 and 100% be-
fore 2050. If Morocco’s past milestones in clean energy are any-
thing to go by, there is a very good chance that the kingdom will 
easily achieve its goals for 2030 and 2050, making Morocco one 
of the most sustainable centers of industry in the 21st century.

Morocco is, in short, a far more eco-friendly industrial hub 
than its competitors. Given the favorable winds and the per-
fect sunlight that Morocco enjoys, the country’s 2,500-km-long 
coastline is already dotted with cutting-edge wind turbines. The 
country is also home to some of the world’s largest solar projects 
such as the Noor III plant. Thus, those investors who care about 
sustainability and the future of our planet will have a set of good 
reasons to choose Morocco over its competitors.

In addition to Morocco’s continuing advancements in renew-
able energies, the presence of a highly skilled workforce and its 
business-friendly ecosystem have also helped turn the country 
into a safe haven for many international investors, particularly 
in the manufacturing sector. The country’s proximity to Europe 

and the proficiency in French and English among Moroccans is 
yet another attraction for potential European and American in-
vestors.

With so many strong suits, the nation has launched a cam-
paign called “Morocco Now” to encourage investors to come 
over and begin their businesses in the kingdom. “Morocco Now 
reflects the kingdom’s vision, its youth dynamism, its industri-
al innovation, its entrepreneurs’ agility, its historical openness 
and the growth potential that Morocco offers for your business 
to thrive,” suggests the initiative’s official website. Thanks to its 
free trade agreements covering 54 countries resulting from a 
long-term economic openness and integration into the global 
economy, the country offers a privileged access to over 1 billion 
consumers in Europe, UK, US, and Africa. The Morocco Now 
campaign is supposed to highlight and solidify the competitive 
status Morocco has already achieved as a center of industry and 
exports, while giving it more visibility to international investors.

The designers of the Morocco Now campaign are trying to 
capitalize on a few further winning cards, which will turn Mo-
rocco into a strategic investment hub. Most notably, produc-
tion costs in Morocco are far more reasonable than any other 
emerging market of the world of its caliber, while its workforce 
has the right skill set for many types of businesses, thanks to 
high levels of literacy and higher education in the country. The 
kingdom has a unique and young talent pool both for the service 
sector and, especially, the manufacturing sector. It is estimated 
that over 152,000 Moroccans graduate every year in industrial 
fields, and—thanks to the absence of language barriers—many 
partnerships between Moroccan and foreign educational insti-
tutions are being formed, which will further enhance the skills of 
the kingdom’s talent pool.

Despite the presence of these outstanding advantages, Mo-
rocco is not an expensive industrial hub. The minimum wage 
in Morocco is just under USD300, while the shipping costs for 
exports are said to be the “most competitive in the region.” Al-
though there may be lower production costs in other regions in 
the world, Morocco has shown itself to be exemplary in com-

THE PLACE TO INVEST
TO REACH THE WORLD
With the launching of “Morocco Now,” the Kingdom of Morocco is now—more than 
ever—an ideal, future-proof place to set up shop whether you want to launch an 
automotive assembly plant or create the next big trend in fast fashion.
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munication and supporting business needs. Morocco is a tru-
ly well-proven hub with an excellent track record of delivering 
promises.

Morocco has proven to be agile and reliable during chal-
lenging times. During the COVID-19 pandemic, for example, 
the country’s industrial enterprises were quick to reopen and 
resume their usual activities safely with 100% of their capacity, 
thanks to the timely vaccination of the population and the read-
iness of the industrial sector’s manpower to resume work ahead 
of most other industrial hubs in Asia and Africa. The nation takes 
pride in the fact that the “capacity to quickly adapt is part of Mo-
rocco’s DNA as illustrated recently during COVID,” according to 
the Morocco Now initiative, adding that the country is ahead of 
the curve in “swift reallocation of industrial production, mobiliz-
ing innovation, know-how, and expertise.”

The country has thus far attracted several small and large in-
dustries, especially from Southern Europe. French automotive 
giants such as the Renault-Nissan Alliance and the PSA Group, 
which manufacturers famous brands such as Citroen and Peu-
geot, among others, operate several assembly lines in Casablan-
ca and Tangier,. It is estimated that 650,000 to 1 million vehicles 
of various denominations will be assembled in Morocco by the 
end of 2021, creating some 160,000 jobs and a financial turnover 

of EUR10 billion. Fiat and the Chinese automotive giant, BYD, 
are likewise considering large-scale investments in Morocco to 
launch their African plants in the country soon. Although the 
pandemic slowed down and postponed the opening of new as-
sembly plants in the country, BYD is still serious about making 
investments in Morocco, putting an end to the monopoly of 
French automakers in Morocco.

Morocco also has an excellent track record in industries such 
as textiles, which offer tremendous opportunities for export. Mo-
rocco is not only famous for the manufacturing of fine textiles, 
but the nation is home to some of Africa’s most talented fashion 
designers. Over the last few decades, many Moroccan designers 
who honed their craft in studios in Milan, Paris, or London are 
now back in the country to turn Morocco into Africa’s market 
leader in the fast fashion and even high-end garments market. 
Hassan Hajjaj and Youssef Lahlou are but two names among the 
many rising stars of Morocco’s fashion industry. 

In any case, there are some 1,200 textile and fashion compa-
nies in Morocco forming around 12% of the nation’s exports. In 
accordance with the objectives of the Morocco Now initiative, 
this figure can easily be increased with more investment, thanks 
to the extensive know-how and the solid reputation of Moroccan 
textiles and fast fashion around the world. ✖
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Marie-Alexandra Veilleux-Laborie 
is EBRD’s director for Morocco and 
responsible for the bank’s investments 
and operations in the country, overseeing 
close to a EUR3-billion portfolio. Prior 
to her post in Morocco, she was the 
first head of the EBRD’s office in Tunisia 
where she launched the bank’s activities 
in the country and positioned the 
bank prominently with the authorities, 
business communities, and other 
stakeholders. She joined EBRD in 2007 
and initially worked for the financial 
institutions and equity funds teams in 
London and Moscow. She began her 
career at Ernst & Young in Paris. She is 
a graduate of both HEC Paris and the 
Institute of Political Sciences in Paris 
and is a certified non-executive director 
in France (IFA-Sciences-Po).

EBRD played a big role in supporting public and private companies in 
Morocco with innovative financing packages even during the crisis.

of investments in the kingdom. It was a 
record year because we were able to de-
ploy the solidarity package and meet our 
clients’ needs during a severe systemic 
crisis. I expect 2021 to be a great year for 
us as well, though it is difficult to predict. 
We will continue to remain close to our 
clients and partners to truly understand 
their needs and help them be innovative 
to remain resilient. The green agenda 
will remain high, and we are starting to 
deploy a new green financing package 
for banks and MSMEs that will likely be 
successful. We will continue to support 
public and private companies with in-
novative financing packages. Also, this 
year will be important for us, as we will 
define and approve our new country 
strategy for the next four years. That will 
be in line with the new economic devel-
opment model that Morocco is working 
on right now. ✖

What is your strategy behind working with 
the Green Climate Fund, and how would you 
characterize the strength of Morocco’s green 
economy?
EBRD aims to support the government’s 
National Sustainable Development Strat-
egy in guiding the actions of both public 
and private actors towards a green and 
inclusive economy. In 2015, we deployed 
our first green financing package called 
the Morocco Sustainable Energy Financ-
ing Facility (MorSEFF), together with 
other international financial institutions, 
a EUR110-million financing program de-
signed to support businesses investing in 
energy efficiency and renewable energy 
projects, through two partner banks in 
the country: BOA and BCP. It incentivized 
MSMEs and corporates to invest in green 
equipment. This program was a huge 
success and contributed to the creation 
of a green financing market. Since then, 
other local banks have requested more 
green financing from EBRD because we 
have enabled the creation of a market 
by addressing market barriers and en-
trenched behaviors that hinder the up-
take of green technologies and solutions. 
Our financing package includes several 
key components, one of which is mon-
ey through credit facility, technical as-
sistance to the partner bank that allows 
it to design a dedicated offering, as well 
as incentives to the end borrowers. That 
was a winning formula that helped us at-
tract more clients, and since then we fol-
lowed up with new programs such as the 
Green Value Chain, co-financed with the 
Green Climate Fund and the EU. We also 
partnered with the Green Climate Fund 
to support the modernization of the irri-
gation system in the Saïss area, through 
the provision of EUR120-million loan to 
the Saïss Water Conservation Project and 

EUR32-million grants from the Green 
Climate Fund. This project is 100% green. 
We also launched a third large program, 
a green economy financing facility II 
(GEFF-II) that provides intermediated 
finance of at least EUR 150 million that 
may include up to EUR37.5 million in 
co-financing from the Green Climate 
Fund and EUR18 million grant from the 
EU to financial institutions in Morocco.

What were the main lessons learned during 
this past year, and how has EBRD demonstrat-
ed resilience?
The bank was one of the fastest devel-
opment financial institutions to deploy 
a solidarity package to its existing part-
ners at the beginning of the pandemic 
in 2020; Morocco was the first one to 
receive it in April 2020. The idea of the 
solidarity package was—and still is—to 
support our partners in meeting liquid-
ity needs. Bank of Africa (BOA)—and 
later other banks—expressed the need 
for short-term financing in anticipa-
tion of the upcoming economic crisis. 
Our support was composed of a short-
term, EUR100-million liquidity loan to 
BOA and an increase in the uncommit-
ted multi-currency trade finance limit 
by USD50 million. This package helped 
BOA to address the challenges and the 
difficulties faced by many of its clients 
at the time and truly anticipate market 
needs. We were the only development fi-
nancing institution able to provide work-
ing capital, cash financing and guaran-
tees, and short-term liquidity.

What are your goals and expectations for 
EBRD in Morocco this year?
2020 was a record year for the bank in 
Morocco since it started in 2013. We 
signed and committed EUR750 million 

valuable
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