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COUNTRY SPOTLIGHT

Morocco: The Wave That Built Without a Plan

Morocco has a couscous company that controls over 50% of its domestic market and exports to 60
countries, a fashion brand with over 80 stores across MENA, and a tea brand that is the most consumed
hot beverage in Africa. The founders who built these during the 1993-2010 liberalisation wave are now
aged 50 to 73 -- and 150,000 of their peers lead family businesses with no succession plan. Al Mada has
already exited consumer food. The institutional window is open.

QUICK FACTS

Market Size $142B GDP (2025 est.), 38 million consumers, Arabic-French bilingual market with
proximity to 450 million EU consumers across 14 km of water

Unique Advantage Only African country with simultaneous EU + US preferential trade access (EU 2000,
US 2006) « organic and PDO/PGlI certification in place

Biggest Challenge 150,000 businesses led by founders 55+ « ~10,000 annual transfers « Islamic
inheritance fragments ownership « succession taboo during life

Timing Factor Al Mada's consumer food exit (2012-2015) removed royal entanglement « IEF-Maroc

founded June 2023 — awareness without preparedness is the window

“There are 150,000 family businesses in Morocco led by founders over 55. Fewer than 10,000 transfer
annually. The succession infrastructure does not exist.”

Institut de I'Entreprise Familiale du Maroc, IEF-Maroc Founding Statement

IEF-Maroc, June 2023

MARKETS: Morocco

SECTORS: Food Processing - Confectionery - Fashion & Accessories - Tea & Coffee - Olive Oil & Agriculture - Natural Beauty -
Packaged Beverages - Boutique Hospitality
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GEOGRAPHIC CONTEXT

Casablanca industry vs. the imperial arc:
Morocco's two-layer founder geography
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Morocco's founder-owned brands split between two distinct economic geographies — the Casablanca industrial corridor holding
privatisation-era food, confectionery, and fashion founders at scale, and the Marrakech-Fes-Agadir artisan-to-premium arc where
younger Mohammed Vl-era founders are formalising argan, craft, and hospitality brands — with Al Mada's exit from consumer food

clearing the Casablanca space for the first time in a generation.

Brand activity splits between two economic geographies: the Casablanca industrial corridor (food processing, confectionery, fashion
at scale) and the Marrakech-Fés-Agadir artisan-to-premium arc (argan beauty, craft fashion, hospitality, specialty foods). The
liberalisation-era founders are concentrated in Casablanca; the younger artisan-to-brand cohort is distributed across the southern

and imperial cities.

COUNTRY NARRATIVE

Morocco has a couscous company that controls over 50% of the domestic market and exports to 60
countries. It has a family that holds 75% of the national charcuterie market across six production sites. It
has a fashion brand with over 80 stores from Casablanca to Kuwait, and a tea brand consumed by more
Africans than any other hot beverage. The founders who built these businesses during the 1993-2010
liberalisation wave are now aged 50 to 73 — and 150,000 of their peers lead Moroccan family businesses
with no succession plan. Fewer than 10,000 transfers happen annually. The Institut de I'Entreprise
Familiale du Maroc was created in June 2023 to address this. It has 30 founding members.

Whitepaper No 1 documents a synchronised transition wave across emerging markets: reform-era founders
ageing out simultaneously, institutional investors unprepared. Morocco is what that thesis looks like in a
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country with preferential access to both the EU and the United States, a French-language business press that
documents its premium brands in detail - and a royal holding group that methodically cleared itself from
consumer food between 2012 and 2015, creating a sector the private market has not yet fully mapped.

The intelligence exists. It is scattered across La Vie Eco, Economiste, Challenge, Medias24, and decades of
Francophone business journalism from a country with one of Africa’s most developed private-sector press
traditions. What does not exist is a synthesis. That synthesis is what follows.

The two-layer wave

Morocco’s succession wave does not arrive as a single event. It arrives in two distinct layers, created by two
different founding conditions - and they are reaching the transition window at different speeds.

The first layer formed during the Hassan Il and early Mohammed VI privatisation era (1993-2005). When 114
state enterprises transferred to private hands and the Casablanca Bourse modernised, a generation of industrial
entrepreneurs acquired or built food processors, textile factories, and distribution companies. Mohammed
Khalil built Dari Couspate into a Bourse-listed couscous exporter. The Bimezzagh (Tahar) family assembled
Koutoubia Holding’s charcuterie empire. The Devico family took control of the LCM-Aicha confitures and caper
business and grew it to cover 3,500 hectares of farmland. Biscaf’s founder Hassan Aouane launched his
confectionery company in 1970 and is now estimated to be in his late 70s to 80s. These are Casablanca
industrial founders - operating at scale, embedded in modern retail distribution, and in an acute succession
window. Their age range in 2026: 58 to 73. Succession urgency: critical to imminent.

The second layer formed during the Mohammed VI modernisation era (2000-2012). A younger cohort of
founders - better educated, often with European training or diaspora backgrounds - began formalising
Morocco’s artisanal and creative traditions into branded consumer goods. Karim Tazi launched Marwa in 2003
from Meknés and built it to 80 stores across MENA. Abdellatif Kabbaj built Diamantine into 85 stores and created
the Histoire de Caftan concept store in Marrakech. Argan beauty founders in the Souss Valley began converting
cooperative supply chains into branded consumer products. Tea brands in Casablanca modernised supply
chains to serve the 80,000 tonnes of tea consumed annually in Morocco. This cohort is younger: 50 to 65 today.
Succession urgency: imminent to emerging.

What makes Morocco’s wave shape distinctive is not just the layering but the trade architecture that underlies it.
No other African country has simultaneous preferential access to the European Union (Association Agreement
2000, Advanced Status 2008), the United States (FTA 2006), the Gulf Cooperation Council, and the African
Continental Free Trade Area. Moroccan founders who built export-oriented brands in olive oil, argan cosmetics,
confectionery, and fashion did so with dual-market infrastructure already in place. The brands are export-ready.
The certification is in place. The institutional buyers have not yet systematically surveyed what this means.
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FOUNDER AGES BY SECTOR

Where Morocco's Founders Stand in 2026

Eight sectors, one window — and almost no succession plans
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Founder age in 2026

Age ranges based on sector mapping research and industry profiles. Succession window (60-75) based on PwC Global
Family Business Survey and INSEAD family business research. Source: Brandmine analysis.

Food processing, confectionery, and fashion — 18 to 27
qualifying brands

Brandmine’s sector mapping identified twelve candidate consumer sectors in Morocco. Eight show meaningful
founder-owned brand activity at commercial scale. The top three - food processing, confectionery, and fashion
- collectively contain an estimated 18 to 27 founder-owned brands meeting transition wave criteria. Here is
where the wave is breaking.

The sector in the succession window now

Morocco’s food processing and preserved foods sector carries the most acute transition pressure of any sector
in the country. An estimated 10 to 15 founder-owned brands operate at commercial scale, with founders aged
58 to 73 - succession urgency: critical. The sector contains Morocco’s most documented succession story and its
most visible succession gap simultaneously. Dari Couspate completed a textbook transition: founder
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Mohammed Khalil (estimated 85) retained the board presidency while his son Hassan became director-general
in 2014 and his daughter Saida became deputy director-general. The family governance model worked. It is the
only documented example in the sector. LCM-Aicha’s Mardochee Devico, estimated at 65 to 75 and still PDG, has
no visible succession plan despite advanced age and a business spanning 3,500 hectares, a Belgian production
unit acquired in 2022, and Marocapres - the world’s largest caper producer. Koutoubia Holding’s Tahar
Bimezzagh, who built a MAD 823M charcuterie conglomerate covering 75% of the national market and six
production sites, has not disclosed succession arrangements. Al Mada’s 2012-2015 exit from this sector
removed royal holding competitors and entanglement - independent PE can now enter without navigating
palace relationships for the first time in a generation.

The sector where the patriarch died first

Morocco’s confectionery and biscuits sector has already experienced its first succession crisis - and the industry
absorbed it without institutional infrastructure. An estimated 5 to 7 founder-owned brands operate at
commercial scale, with founders aged 55 to 80 - succession urgency: imminent. Maghreb Industries’ founding
patriarch died in 2019. His son Hakim Marrakchi, an ESSEC graduate who had joined the business in 1989,
assumed leadership of a company controlling 50% of Morocco’s chewing gum market and generating 50% of its
revenue from exports to Europe and the United States. The Marrakchi family had previously rejected a Cadbury
acquisition offer — a founder’s decision that preserved independence and deferred the succession question to
the next generation. Biscaf, founded in 1970 by Hassan Aouane and operating Joy, Jony, Gol, and Alisa brands
through 14 distribution depots covering all of Morocco, has an estimated founder age in the late 70s to 80s. Best
Biscuits Maroc, owner of the 1929-heritage Henry’s brand and the country’s second-largest agri-industry group
by employee count, recently announced a MAD 420M expansion investment. The sector’s succession timeline is
compressed: three distinct transition pressures converging in the same decade.

The sector with the highest story accessibility

Morocco’s fashion and textiles sector has the clearest founder profiles in Brandmine’s research and the
youngest transition timeline. An estimated 3 to 5 founder-owned brands operate at scale, with founders aged 50
to 65 - succession urgency: imminent. Marwa/Folly Fashion, founded by Karim Tazi in 2003, is Morocco’s most
successful independent fashion brand: over 80 stores across Morocco, Algeria, Libya, Lebanon, Iraq, Kuwait,
Bahrain, the UAE, France, and Céte d’Ivoire; 2,200 employees; vertically integrated production. Tazi served as
president of AMITH, the Moroccan textile association, and his LinkedIn presence and press interviews make
Marwa the most visible founder-owned consumer brand in Morocco for institutional research purposes.
Diamantine, led by Abdellatif Kabbaj, operates 85 company-owned stores and won Best Moroccan Franchise
Brand in 2015. Morocco’s handicraft formal exports hit MAD 1.232B in 2025, with the United States now the
leading destination at 49% - a signal that the international demand for Moroccan branded goods is real and
growing faster than the institutional awareness of the brands producing it.

The sectors where the wave is building

Four additional sectors contain founder-owned clusters at earlier stages of transition pressure. Tea and
beverages (1-3 brands, founders aged 58-72, succession urgency: imminent) is dominated by Sultan Tea
(MATHEI group), estimated at MAD 500M+ and the leading hot beverage brand in Africa by consumption - a
founder-built business in a category where Morocco consumes 80,000 tonnes annually. Olive oil (8-12 brands,
founders aged 55-70, succession urgency: imminent) has 53 Gl-labelled products and EU export certification
already in place, with reform-era producers approaching the window simultaneously. Argan oil and natural
beauty (5-10 brands, founders aged 48-65, succession urgency: emerging) contains Morocco’s most
internationally visible sector - the country holds a global monopoly on argan oil supply - but the leading brands
are slightly younger than the Casablanca industrial cohort, placing them at emerging rather than imminent
urgency. Non-alcoholic beverages and boutique hospitality round out the queue, with founders distributed
across the 45-65 range and urgency levels of emerging to latent.
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Al Mada’s exit, Islamic inheritance, and the bilingual
register

The two-layer wave structure produces a succession crisis with a specific character that distinguishes Morocco
from every other market in Brandmine’s coverage.

The royal exit is the structural condition that no other market replicates. Al Mada’s consumer food exit between
2012 and 2015 - selling Centrale Laitiére to Danone for $727M, Bimo to Kraft, Cosumar to Wilmar, Lesieur to Avril
- was not a distress sale. It was a strategic repositioning. The effect for independent PE is that the largest
consumer food market in North Africa now lacks a royal holding competitor in its most active sectors. In Egypt,
military-affiliated enterprises shadow every significant consumer food deal. In Algeria, state entities dominate
distribution. In Morocco, the space that Al Mada occupied is genuinely open - and it has been open for over a
decade.

The Islamic inheritance structure creates a specific succession complication that operates differently from the
patrilineal default seen in Armenia or the family trust structures used in Argentina. Quranic inheritance law
requires equitable distribution of estates among heirs by fixed fractions - fragmenting ownership across
multiple children by law, not by choice. A founder who built a unified consumer brand across three decades can
have that brand legally fractured into six or eight ownership stakes upon death, with no mechanism for one heir
to buy out the others without family consent. The result is not just a governance problem. It is a valuation
problem: a fractured ownership structure makes institutional investment structurally more complex. The IEF-
Maroc was created, in part, to address this. Its 30 founding members acknowledge the problem. The structural
solution has not yet emerged.

The bilingual brand register adds a research layer unique to Morocco. French-positioned premium brands - the
Dari Couspates, Marwas, Diamantines - are well-documented in La Vie Eco, Challenge, and L’Economiste.
Arabic-positioned domestic brands, which may represent a larger universe by count, are less documented in
accessible sources. The research gap is not total, but it is systematically skewed toward premium, export-
oriented, Francophone brands - which happen to be exactly the brands institutional investors would target first.
This is fortunate. It means the intelligence asymmetry works in the researcher’s favour.

The window and who has not yet found it

The institutional infrastructure is arriving. Africinvest’s MAD 435M Morocco-dedicated fund, Mediterrania
Capital’s EUR 600M MC IV, CDG Invest Growth, and active pipelines from Proparco and EBRD represent the most
active PE presence in North African consumer goods. These investors exist. They have capital. They do not have
a systematic intelligence map of which founder-owned brands are in the succession window and what their
transition dynamics look like.

This is the gap. Not the absence of institutional capital. The absence of structured intelligence about where the
transition pressure is concentrated, which founders have succession plans and which do not, and which sectors
were cleared by the Al Mada exit and are now genuinely open to independent institutional investment for the
first time.

The IEF-Maroc’s June 2023 founding statement is the clearest public signal that the wave has arrived and the
infrastructure to manage it has not. Thirty family businesses created a body to address succession planning. The
body exists because the need is acute. The need is acute because 150,000 family businesses are in the window
and roughly 140,000 of them have no formal plan. By the time these brands surface through conventional deal
channels - distress sales, forced family negotiations, founder illness - the positioning window for systematic
entry will have passed.

What disappears when a founder exits without a plan is not just a brand. It is the supplier relationships built
across three decades of EU certification negotiations. The distribution networks assembled through personal
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relationships in Algeria, sub-Saharan Africa, and the Gulf. The tacit knowledge of operating a consumer business
across Morocco’s bilingual commercial culture - knowing when to lead with French for European buyers and
when to lead with Arabic for domestic retail chains. The crisis responses accumulated through 2008, the Arab
Spring years, and COVID - each time requiring different strategies, each time deepening the founder’s
operational knowledge in ways that no governance document captures.

Morocco’s founder-owned brands are documented - in one of Africa’s best French-language business press
traditions, sitting 14 kilometres from the European Union, in sectors that the world’s largest food companies
just vacated between 2012 and 2015. The synthesis is what has been missing. Morocco is not a market that
needs to be discovered. It is a market that needs to be mapped — before Islamic inheritance fractures
ownership across heirs who no longer speak to each other, and before the 140,000 unprepared family
businesses transact in the dark.

KEY TAKEAWAY

Al Mada exited consumer food between 2012 and 2015. The institutional buyers who understand
what that cleared space contains have not yet arrived. The window between the royal exit and the
first PE wave is the opportunity -- and it is already closing.

TRANSFORMATION TIMELINE

The no-plan generation, 1993-2023

From Hassan Il privatisation to the IEF-Maroc founding — Morocco's two-layer founder wave built export-ready
brands across 30 years of liberalisation, then discovered in 2023 that 150,000 of their peers had no succession
plan.

o o [ o o o
Setup  Catalyst  Struggle Crisis  Breakthrough  Triumph

. SETUP 1993
Hassan Il privatisation wave begins
Morocco accelerates privatisation of 114 state enterprises. The Casablanca Stock Exchange modernises. A generation of
entrepreneurs acquires Soviet-style food and textile factories at below-market prices -- the same liberalisation pattern that
created founder cohorts in Russia (1992), Armenia (1994), and Azerbaijan (1995).

. CATALYST 1996
EU-Morocco Association Agreement signed
The framework for a free trade zone with the European Union is established. Within five years, Moroccan exporters gain
preferential access to 450 million consumers across the Strait of Gibraltar. Olive oil producers, food processors, and textile
makers begin building export infrastructure that will define the next decade.
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CATALYST 1999

Mohammed VI accession opens modernisation era

The new king announces an economic modernisation agenda. Business climate reforms, infrastructure investment, and a
new tone toward independent enterprise create the conditions for a second wave of founders -- younger, better educated,
and more internationally connected than the privatisation cohort.

BREAKTHROUGH 2000

Dari Couspate achieves domestic couscous dominance

Mohammed Khalil's Dari Couspate, founded in the early privatisation era, crosses 50% domestic market share in couscous
and begins its transformation from regional producer to Casablanca Bourse-listed company exporting to 60 countries. It is
the most documented succession success in Moroccan consumer food -- and the benchmark the rest of the sector is
measured against.

CATALYST 2005

US-Morocco Free Trade Agreement enters force

The first US FTA with an African nation opens another export corridor. Combined with the EU agreement, Morocco
becomes the only market in Africa with simultaneous preferential access to both Western blocs. Argan oil producers, olive
oil exporters, and fashion brands begin positioning for dual-market distribution.

CATALYST 2008

Plan Maroc Vert transforms agriculture

The Green Morocco Plan shifts agricultural policy from subsistence production to export-oriented value chains. Olive oil
producers, argan cooperatives, and preserved food makers receive investment and certification support. The plan creates
the institutional infrastructure that will allow individual brands to build on certified supply chains.

BREAKTHROUGH 2012

Al Mada begins consumer food exit

The royal holding group (Al Mada, formerly ONA-SNI) begins a systematic exit from consumer food: Centrale Laitiere to
Danone ($727M), Bimo to Kraft, Cosumar to Wilmar, Lesieur to Avril. By 2015, the sector is cleared. Independent PE can
now enter Moroccan consumer food without navigating royal entanglement -- the first time this has been true in a
generation.

CRISIS 2019

Maghreb Industries generation transition

The founder of Maghreb Industries -- the Marrakchi family patriarch who built Flash and Rocket into brands controlling
50% of Morocco's chewing gum market -- dies. His son Hakim Marrakchi, an ESSEC graduate who joined the company in
1989, assumes leadership. The company had earlier rejected a Cadbury acquisition offer. Morocco's first visible
generational transition in confectionery.

STRUGGLE 2023

IEF-Maroc founded by 30 family businesses

Thirty Moroccan family businesses create the Institut de I'Entreprise Familiale du Maroc, the country's first formal family
business governance body. The founding statement acknowledges that 150,000 family businesses are led by founders over
55 and that fewer than 10,000 transfers occur annually. The gap between awareness and preparedness is total. The
succession infrastructure still does not exist.

CATALYST 2025

Africinvest and Mediterrania raise Morocco-dedicated capital

Africlnvest closes a MAD 435M Morocco-dedicated consumer fund. Mediterrania Capital Partners raises MC IV at EUR 600M,
with significant Morocco allocation. CDG Invest Growth targets mid-market consumer brands. Proparco and EBRD
maintain active pipelines. The institutional infrastructure is arriving -- but the deal flow has not yet been systematically
mapped.
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Outreach quick reference

Metric
Dialing
Currency

Time Zone

Working week

Capital
Internet
Messaging

Payment

Banking

Languages

Entry

Reference

+212

Moroccan dirham (MAD) — managed against a EUR/USD basket; rates: bkam.ma

UTC+1 (permanent; clocks shift back 1hr during Ramadan)

Mon-Fri; Ramadan: government and many private offices shift to 09:00-15:00 continuous schedule
Rabat

.ma (country TLD); .com common

WhatsApp dominant — standard business channel

Cash-on-delivery dominant (54-74% of e-commerce); CMI cards for formal retail; instant bank transfer
growing; mobile wallets fragmented

SWIFT-connected; partial FX controls (dirham not fully convertible); cards and wire work; Casablanca
Finance City hub

Arabic and Tamazight (official); French (business lingua franca)

Visa-free for EU/UK/US (90 days)

&

© Brandmine 2026

10



BRANDMINE ‘ COUNTRY SPOTLIGHT | MoRrocco: THE WAVE THAT BUILT WITHOUT A PLAN

About this research

This report draws on 0 verified sources across 1 language — primary documents, founder interviews, and trade press. Every figure

and claim is cross-validated against independent references.

Full methodology at brandmine.ai.

ABOUT BRANDMINE

Exceptional founder-owned brands. Proven resilient. Ready now.

Brandmine delivers structured discovery intelligence on founder-owned consumer brands in emerging markets —
researched in local languages, structured for investment decisions, delivered as focused reports.

Contact: hello@brandmine.ai Intelligence reports: brandmine.ai/intelligence/

ALSO AVAILABLE FROM BRANDMINE

BRAND RESILIENCE PROFILE

Complete transformation arc, location intelligence, and business
snapshot for a single brand. 15 pages of verified research.

MARKET MAP

Profiles all verified brands in a sector at snapshot depth —

geographic distribution, market timeline, and founder spotlights.

25-40 pages.

FOUNDER RESILIENCE PROFILE

The founder's personal arc from origin to breakthrough. Verified
through native-language research and primary source analysis.

SECTOR INTELLIGENCE REPORT

Comprehensive sector intelligence. All brands profiled at
snapshot depth, plus full transformation arcs for six brands —
each representing a distinct crisis archetype. 90-120 pages.

Set in Source Serif 4 and Source Sans 3. Composed in Typst. CMYK color throughout.
Maps rendered with MapLibre GL - CARTO Positron basemap - © OpenStreetMap contributors
Published simultaneously in English, Russian, and Chinese.

Researched in English sources.

First Edition - March 2026
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Exceptional founder-owned
brands. Proven resilient. Ready
now.

Exceptional founder-owned brands.
250+ verified across emerging markets.

Brand Resilience Profiles - Founder Resilience Profiles
Market Maps - Sector Intelligence Reports

Structured research on founder-owned consumer brands in
emerging markets.
English, Russian, and Chinese editions.

brandmine.ai/intelligence/

&8 hello@brandmine.ai

@ www.brandmine.ai
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