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Economic Recovery: The Moroccan Capital 

Market Authority outlines its priority actions for 

2021 

 
 

Rabat, 25 January 2021  

 

The past year has been marked by the Covid-19 pandemic, which had unprecedented 

health and economic repercussions in modern history. Despite this challenging context, 

the Moroccan Capital Market Authority has managed to preserve the proper functioning 

of the market by constantly ensuring the protection of savings invested in financial 

instruments. As such, the AMMC has provided extensive support to the various market 

players, whose business continuity plans have complied with the legal and regulatory 

provisions in force. 

 

In 2021, in a context still plagued by the Coronavirus, now is the time to revive the national 

economy. Consequently, the AMMC intends to focus its efforts on strengthening the 

attractiveness of the capital market, particularly through measures to promote the 

financing of companies through the market. The crisis we are facing has given rise to new 

risks which the AMMC must now address by adapting and strengthening its supervisory 

mechanism to continue to safeguard the protection of investors and preserve market 

stability. 

The AMMC has thus defined 5 priority areas of action: 

 

 1. Promote the use of different market financing instruments 

 

Securitization, through a flexible legal framework that provides for a diversity of financial 

arrangements, can be a real financing alternative for companies of all sizes. The AMMC 

thus plans: 

 

 To support the Association of Securitization Fund Managers (l’Association des 

Gestionnaires de Fonds de Titrisation - AGFT) in preparing a handbook for potential 

initiators to explain what securitization is and how it works, in order to promote the 

use of securitization as a means of financing. The handbook will also include 

examples of simple and standardized transactions inspired by local and 

international practices that can be mirrored by economic players to refinance 

themselves on the market. 
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 To implement a fast-track procedure for the issuance of approvals by the AMMC 

through the standardization of operations and legal documentation. 

 

Private equity players are also expected to contribute to supporting the recovery plan. 

In order to streamline the approval process for authorization requests from Undertakings 

for Collective Investment in Capital (Organismes de Placement Collectif en Capital - 

OPCCs), the AMMC will make sure to: 

 Provide OPCC management companies with standard models of management 

regulations;  

 Support custodians by preparing a best practices guide that will enable them to 

gain a better understanding of their mission. 

 

Furthermore, the AMMC will continue to provide the new OPCIs (Undertakings for 

Investment in Real Estate Capital) management activity with the necessary supervision 

for it to develop securely, a clear understanding by operators of the regulatory 

framework and the dissemination of good practices within the OPCI ecosystem. As such, 

the AMMC's actions will thus cover management companies, custodians and real estate 

appraisers. 

 

However, without greater mobilization of national savings, these three innovative 

instruments, namely securitization, OPCCs and OPCIs will not be able to fully contribute 

to financing the economy. 

 

To this end, in 2021 the AMMC will continue to contribute to the efforts to amend the 

legal and regulatory framework for UCITS. It has therefore embarked on a reflection 

process to determine the implementing rules of the new law, which is at an advanced 

preparation stage. 

The new framework will make it possible to strengthen UCITS’ contribution to financing 

the economy by diversifying the products that can be marketed. It will also make it 

possible to set up investment vehicles adapted to qualified investors, whose operating 

and investment rules will be streamlined to allow for a greater allocation of the resources 

raised in favor of disintermediated financing products. 
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 2. Contribute to the development of the private debt market 

 

With the objective of facilitating businesses' access to the private debt market while 

improving its safety, the AMMC will support the implementation of the recommendations 

resulting from the Capital Market Committee held on 13 January 2021, in particular: 

 Improve investor protection through the strengthening of the prerogatives and 

responsibilities of the representative of bond holders and the implementation of 

new safety mechanisms; 

 Streamline the issuance and placement process (prior legal formalism, qualified 

investor status…); 

 Enhance market efficiency, particularly by encouraging the use of issuer ratings 

and greater market transparency. 

 

 3. Promote and simplify SME access to the capital market 

 

The launch of an “SME Offer” by market operators (AMMC, Casablanca Stock Exchange, 

Maroclear, APSB, ...) will promote and simplify SMEs' access to the capital market through 

the following 3 levers: 

 Attractive pricing tailored to SMEs; 

 Simplifying procedures and optimizing of processing lead times ( Single window at 

the AMMC level, Fast track…); 

 Implementing a system for consulting, training and support for SMEs. 

 

 4. Operationalize the regulatory framework for Financial Investment 

Advisors 

 

Financial Investment Advisors (FIAs) play an important role in promoting the financing 

and investment solutions offered by the market. The adoption of the Circular on FIAs will 

make it possible to operationalize the regulatory framework for FIAs, including the first 

registration of FIAs.  

 5. Continue to strengthen the supervision of market players  

 

As part of its 2017-2020 strategic plan, the AMMC is committed to implementing risk-

based supervision. Controls have been stepped up and the approach has been 

reviewed, based on a mix of general extended assignments to cover a broader scope 

(SCAN), short targeted assignments focused on risk exposure (SCRIN) and thematic 

assignments targeting several stakeholders to control specific market practices (SCOP). 

Given this year' s exceptional context, the AMMC will in particular: 

 Prioritize the following sectors: UCITS and OPCC management and market 

infrastructures; 
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 Incorporate the resilience of market infrastructures and business continuity into the 

control themes; 

 Strengthen market surveillance tools through the implementation of "business 

intelligence" tools aimed at securing database management, improving data 

analysis, enhancing the various reportings and refining certain alerts. 

 

2020 also marked the end of the first strategic plan of the Moroccan Capital Market 

Authority, which will be followed by the AMMC's second strategic plan covering the 2021-

2024 period.  

This plan will take into account the lessons learned from the COVID-19 crisis and aims to 

make the capital market more secure and dynamic.  It is the result of a collaborative 

approach combining an internal initiative led by the AMMC's staff and the contribution 

of ecosystem players invited to participate in the thought process. It will be made public 

within the next few months. 

 

 

 

 

For further information, please contact: 

Contact: 

Autorité Marocaine du Marché des Capitaux 

Mrs. Dania BOUHLAL 

E-Mail:  dania.bouhlal@ammc.ma   

Phone: +212 7 07 29 19 31 

  

About the Moroccan Capital Market Authority (AMMC) 

The AMMC is the regulatory authority of the Moroccan capital market. The institution's mission is to ensure 

the protection of savings invested in financial instruments and the proper functioning and transparency of 

the capital market in Morocco. 

www.ammc.ma  

mailto:dania.bouhlal@ammc.ma
http://www.ammc.ma/

