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Why Should You Invest in Morocco?

Over the last 20 years, Morocco has positioned itself as an emerging power in the

world and as a key economic player on the African continent.

Through the establishment of modern infrastructure, sectoral strategies, high-

speed industrialization, the development of green energy and the signing of several

free trade agreements with major global economic players, Morocco has become a

prominent player in continental and international policies.

Because Morocco has become competitive with neighboring nations, the country

offers particularly attractive conditions for national and foreign investors.

Morocco currently ranks 53rd in the Doing Business Index with an average score of

73/100. Morocco improves its position every year. According to the report, the

main challenge to improving this position is access to bank credit, which is rated

45/100. Over the past few years, Morocco has moved up to 24th place on the

indicator of the most attractive tax systems. Morocco is ranked 3rd most attractive African 
country for foreign investors

Creation of a Company 93/100

Access to Construction Permits 83/100

Protection of Minority Investors 70/100

Taxes 87/100

Export and Cross-Border Trade 85/100

Bank Loan Access 45/100
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Foreigners can freely create companies in Morocco with minimal experience or

local knowledge needed.

Interested investors must follow these steps:

• Requesting a Negative Certificate (to secure their business name);

• Drafting the Articles of Association;

• Registration of Deeds;

• Create and register deeds;

• Registering for business taxes and obtaining the tax identifier, registration in the

trade register, affiliation with the CNSS ;

• Publication in the official bulletin and in the legal announcement journal.

You can complete these steps online using the digital services of the Regional

Investment Centers (CRI).

Upsilon Consulting is a major partner. We offer a turnkey service for
the creation of your company, from helping you choose your legal
form to the final registration of your company.

The investor has the choice between a diversified range of companies: Partnership,

Limited Liability Company (SARL), Public Limited Company (S.A.) .

80% of companies incorporated in Morocco are in the form of a Limited Liability

Company (SARL). This form is suitable in the case of private equity companies. The

P.L.C. form is more suitable for large projects and especially when it is made public.

Legal domiciliation

The creation of a company requires the declaration of a registered office address
(headquarter) in the articles of association and with the authorities.

In the absence of a physical address, a domiciliation consists in assigning a legal
address to a company without the latter being physically located there.

This address will serve only for correspondence with administrations
and third parties.

Creating a Company in Morocco is Easy

Number of Procedures 4

Average Time for a Creation 10 to 12 days

Minimum Capital 0 MAD

Access to Property (Foreigners) 100% Free

Obligated to Have Local Partner? No
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Why choose the L.L.C. Form?

• Upsides
• No minimum capital required
• No minimum number of partners required (one is enough)
• Can be administered by a single manager
• No external auditor required
• Simple to create

• Downsides
• Impossible to transfer a partner's shares without the consent of 

the other partners
• Company can not ever go public in the future.

The S.A. is distinguished by a stricter legal framework to protect minority shareholders.  There is also very little stopping you from transferring 
shares in the future. The S.A. is the only legal form authorized to make public offerings.

Why choose the P.L.C. Form?

• Upsides
• Enhanced protection of minority investors
• Possibility of going public
• Advanced governance (board of directors, supervisory board, etc.)

• Downsides
• Minimum capital required (300.000 MAD of which 25% is release 

upon creation)
• Minimum number of shareholders required: 5
• Governed by a board of directors (3 members) 
• Complicated creation formalities
• Obligation of having an external auditor

The S.A.R.L. is the easiest to implement. It is best suited for small or medium-sized companies with little or no divergence of interest in the 
capital.

The two legal forms you need to know are:

• The Limited Liability Company (L.L.C.), commonly known in Morocco as Société à Responsabilité Limitée (S.A.R.L)

• The Public Limited Company (P.L.C.), commonly known in Morocco as Société Anonyme (S.A.)

The legal form SARL is the preferred form for investors in Morocco, especially for medium-sized companies (turnover < MAD 50 million).

Legal Forms in Morocco - Comparison
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Investment – Legal Framework (1/2)

Freedom to Invest

Morocco has set up a system that meets international standards. Almost all 
constraints on investors have been removed. 
• A company can be completely owned by foreign investors (100% foreign 

shareholders);
• A foreigner can freely acquire movable and immovable property without 

constraints.
• Morocco has ratified the international conventions to guarantee and protect  

investments.
• Morocco has adopted an investment charter that legally enshrines the principle 

of freedom to invest in Morocco.

Foreign Exchange Regime

Morocco has begun to liberate and ease its exchange system.
The dirham is generally not convertible. Special measures are provided for foreign
investors who have invested in foreign currency.
The regime provides for derogatory regimes that allow:
• A freedom to import products and to pay foreign suppliers;
• A freedom to transfer funds or gains relating to the investment (dividends,

capital gains, interests, etc.) are subject to proof of initial investment in foreign
currency.

• Freedom to dispose of foreign exchange funds from exports and imports.

Improvement of the Provisions of the Labor Code

Morocco’s labor code is compliant with international standards as stated in the
conventions of the United Nations. The objective of this code is to guarantee the
rights of the working class and investors at the same time. The Moroccan labor
code protects trade union rights, prohibits child labor, and ensures the positive
inclusion of women.

In addition, it sets limits to the rights of employees and employers by including
provisions such as notice periods, compensation in case of dismissal, and more.

Copyrights and Related Rights

Morocco’s copyright laws intend to modernize the copyright system and protect
creators and their I.P. In addition, it allows the harmonization of national legislation
with Morocco's commitments under international agreements signed.

Within the framework of this law, a dedicated legal body is responsible for
overseeing the protection and exploitation of copyrights and neighboring rights.

Morocco is an increasingly attractive country for foreign investment.

For decades, the country's legal and fiscal framework has adapted to meet the needs of the global economy and foreign investors. These are a 
few of the reasons Morocco is so attractive to foreign investment. 
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Industrial Property

The law on commercial and industrial property includes provisions on the 
trademark opposition system. This law establishes measures to combat 
counterfeiting. Morocco has several institutions that investors can utilize to defend 
their rights both at the border and at the national level. 

The MOICP (Moroccan Office for Industrial and Commercial Property) is 
responsible for protecting industrial property and for filing trademarks in electronic 
form.

Morocco has agreed to various international agreements on industrial property.

Morocco is an increasingly attractive country for foreign investment.

For decades, the country's legal and fiscal framework has adapted to meet the needs of the global economy and foreign investors. These are a 
few of the reasons Morocco is so attractive to foreign investment. 

Freedom of pricing / Open Market

Morocco has laws that seek to define the main rules for protecting competition. 
The basic principle of protecting freedom of competition is the principle that 
governs business. 

Moroccan law prohibits the establishment of monopolies. 

There is a Competition Council to ensure that anti-competitive practices, unfair 
trade practices, and economic concentration and monopoly operations are 
combated and remain prohibited.

Certain large investments could potentially constitute oligopolies or monopolies 
and are subject to prior approval by the council.

Free Trade Agreements

Morocco has signed numerous free trade agreements with several countries and 
economic zones, including:

• Morocco-EU (1996)
• United States (2004)
• Turkey
• Egypt

Morocco is in negotiations for access to the African Free Trade Area Zleca.

Taxation System

The taxes on investments in Morocco follow precise rules set forth in the general 
tax code. All taxes are based on a declarative system. If you ever have any doubts 
or confusion, prior positions can be requested from the tax authorities.

The tax authorities have a right of control. The latter is subject to strict rules and a 
progressive adversarial process. The taxpayer has :

• A right of reply to the administration's adjustments
• A right to be accompanied by consultants of one's choice
• A right of appeal to the national tax commission
• A right of recourse before the courts

Investment – Legal Framework (2/2)
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Foreign Exchange Regime: Basic Rules

The foreign exchange regime for foreign investment in Morocco gives foreign (or

non-resident) investors the option to convert their investments. It allows non-

residents who have invested money in Morocco to recover their investments as

well as the profits generated by them in their preferred currency.

To utilize the regime, you must prove the initial investment has been made in

foreign currency (release of capital in foreign currency, payment of a current

account in foreign currency, purchase of a foreign currency asset, etc.) Moroccan

banks provide a certificate justifying the receipt of funds in foreign currency (called:

Form 2).

The bank must provide all documents needed to prove the investment (debit

notice, credit notice, etc.).

A foreign investment form is filed at the foreign exchange office. It provides the

right of full convertibility to the investment.

This paper file provides a full guarantee to convert your investment.

Free Transfer of Dividends, Interest and Other Benefits

Freedom of Repayment of Loans Initially Made in Foreign Currencies

Free Transfer of Share Selling Profits

Possibility of Opening Accounts in Foreign Currency or Convertible Dirhams

What’s Under the Regime’s Perview?
• The creation of a company
• Acquisition of existing companies
• Acquisition of shares and subscription to a company's capital increase
• Current account advance
• Acquisition of real estate
• Granting of loans to a related company
• Investment in the stock market or in financial instruments

Foreign Investors profit from:

Only the following can benefit from this regime:
• Foreign legal entities,
• Natural persons of foreign nationality (resident or non-resident)
• Natural persons of Moroccan nationality residing abroad.



8

Taxation System: Corporate Income Tax (CIT)
Corporate Income Tax

Corporate Income Tax (CIT) applies to the profits made by companies (except for
partnerships, which are entitled to opt out of CIT.) It applies in particular to LLCs
and public limited companies.
It is a tax established on a declarative basis.

Territoriality

This tax is obligatorily for companies with a registered office in Morocco. It may
apply in certain cases to non-resident companies in respect of activities carried out
in Morocco (e.g. branches of foreign companies).

Tax Base: 

• CIT is calculated on the basis of a taxable profit.
• The tax result corresponds to the difference between income (revenue) and

deductible expenses (operating costs).
• Certain expenses may not be deductible (non-operating expenses, fines and

penalties, expenses not justified by a regular document, donations, etc.).

Rates:

Net Income Amount (in 
MAD)

Rate

Common Law Industrial Companies (*)

Less than or equal to 300 000 10 % 10%

From 300 001 to 1 000 000 20 % 20%

Over 1 000 000 31% 28%

(*) Activity consisting of the direct manufacture or processing of movable tangible
property by means of technical installations, materials and tools, the role of which
is predominant.

Exemptions and Specific Rates

Some specific areas and activities benefit from incentives, including:

The progressive scale is capped at 20% for certain activities (export of goods and
services, hotels and tourism, education and private education, handicrafts,
agricultural activities, mining, etc.).

Companies with outsourcing operations (offshoring) benefit from a total
exemption for 5 years followed by a reduced rate of 20% beyond this period;

Companies located in industrial acceleration zones benefit from a total exemption
for 5 years followed by a 15% rate;

Zones established in Casablanca Finance City benefit from a total exemption for 5
years followed by a reduced rate of 15%.

Other specific exemptions may apply depending on the case.
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Value Added Tax (VAT)

In Morocco, Value Added Tax is an indirect ad valorem tax that applies to all sales
of goods and services. This tax is paid by the final consumer.

This tax applies:

• On import: It is applied ad valorem by the customs administration
on all goods crossing the customs cordon;

• Locally: Companies selling products or services must add VAT to
their prices in addition to the sales price excluding tax.

VAT rates

• Standard rate : 20%
• Reduced rate (examples below):

• 14% : Butter, road transport of passengers and goods, etc.
• 10% : Banking, Accommodation and Hotel Services
• 7% : Pharmaceutical products and their raw materials, school supplies,

refined sugar, etc.

How It Works:

• Collected VAT: Companies must collect VAT on their sales at the rate applicable
to their activity.

• Deductible VAT: Companies can deduct from the VAT they have collected the
VAT charged on their purchases (VAT invoiced by their suppliers or external
service providers).

The difference between the collected VAT and the deductible VAT is
that a VAT must be paid quarterly (it becomes monthly when the
turnover exceeds MAD 1 million).

VAT Credit

If the deductible VAT exceeds the VAT collected for a period of time, the company
is considered to be in a VAT credit situation. This credit can be carried forward
indefinitely on future returns.

VAT Credit Reimbursement

The structural VAT credit can be refunded. When a company is exempt with right of
deduction, it has the right to claim a refund of the VAT credit.
The most common example concerns companies exporting goods and services. A
refund file containing, in particular, proof of taxable turnover and proof of the tax
paid to suppliers must be submitted.

VAT-exempt purchases

Newly established companies have the right to apply for the VAT-exempt
acquisition of their capital goods (subject to certain restrictions).

Exporters can apply for tax-exempt purchase of inputs for their activities (subject
to certain restrictions).

Taxation System: Value Added Tax (VAT)
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IR on Salary
Salaries paid to employees are subject to IR tax. In Morocco, this tax is withheld.
The employer is responsible for this tax burden.

In practice, salaries in Morocco are negotiated on a net basis, and the employer is
responsible for calculating and withholding IR and Social Security contributions.

IR in Morocco is calculated based on gross taxable income. Net taxable income is
the remuneration in cash and in kind less non-taxable items such as:

• A discount for professional fees (usually 20%)
• Social security contributions
• Pension fund contributions
• Family allowances and family assistance benefits
• Professional expenses (representation, travel, etc.)

Other specific discounts include :
• If the employee has dependents
• If the employee’s housing loan is eligible for reduction

Each employer must prepare annual pay slips that trace calculations from the gross
contractual salary to the net salary. The IR due must be remitted at the end of each
month. An annual statement of wages paid must be submitted by the 28th of each
month.

Don't panic, Upsilon Consulting offers a turnkey service for managing
payroll calculations and all necessary declarations.

Progressive IR Rate in Morocco

Annual Revenue (MAD) Taxation Rate

Less than 30 000 0 %

From 30 0001 to 50 000 10 %

From 50 001 to 60 000 20 %

From 60 001 to 80 000 30 %

From 80 001 to 180 000 34 %

Over 180 000 38 %

Social Security Contributions
In addition to the salary IR that must be collected by the employer, you must also
pay social security contributions. These contributions are subdivided into
employer's share and employee's share (as salaries are generally negotiated on a
net basis, both must be paid additionally by the employer).

The total CNSS & AMO contribution rate is around 27.83%:
• Total Employer Share : 21.09% (of which 8.98% calculated on an amount

capped at MAD 6,000, the remainder calculated on the gross salary without
ceiling)

• Total Employee Share : 6.74% (of which 4.48% calculated on an amount capped
at MAD 6,000, the remainder calculated on the gross salary without ceiling)

We offer custom simulations to ensure your calculations and systems
are correct.

Taxation System: IR on Salary and Social Security Contributions
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Withholding Tax
Some special operations are subject to a withholding tax, including:

- Dividends distribution: When a Moroccan company distributes dividends to a
Moroccan national or foreign partner, the latter is subject to a withholding tax at
the rate of 15%.

This rate could be reduced under double tax treaties, for example :
• France: Common law (15%)
• Germany: this rate is reduced to 5% when the beneficiary is a company that

holds more than 25% of the capital; (15% in other cases)
• Belgium: this rate is reduced to 6.5% when the beneficiary is a company that

holds more than 25% of the capital; (10% in other cases)
• Netherlands: this rate is reduced to 10% when the beneficiary is a company that

holds more than 25% of the capital; (15% in other cases)
• Spain: this rate is reduced to 10% when the beneficiary is a company that holds

more than 25% of the capital; (15% in other cases)

- Interest: Interest paid by a Moroccan company to a non-resident individual or legal
entity is subject to a 20% withholding tax. This withholding tax is generally reduced to
10% when the country in question has a double taxation treaty with Morocco.

- Royalties: When a Moroccan company receives services from a non-resident
company, payments made must be subject to withholding tax at a rate of 10%.

When there is a double taxation treaty:
• This withholding tax is limited to royalty payments (payment for exploitation of

rights).
• This withholding tax may have a specific treatment according to what is provided for

in the Double Taxation Treaty.

Local Taxes
In addition to the taxes and duties provided for in the General Tax Code, local taxes
may apply, including:

- Professional Tax (T.P.) :
• Exemption for 5 years
• Calculated at a rate of between 10% and 30% of the rental value of the

premises and assets in operation.
• Rental value = annual rents paid + 3% gross amount of fixed assets
• Companies located in the industrial acceleration zone and agricultural

companies are exempt from P.T.

- Municipal Service Tax:
• Concerns companies in urban areas to cover the services provided by the

municipality.
• 10.5% of the rental value of the assets

- Other Local Taxes: Other taxes apply to certain sectors and under specific
conditions :

• Tourist tax: Hotel establishment (collected from customers)
• Tourist promotion tax: Hotel establishment (collected from customers)
• Beverage tax: Restaurants and hotels
• Quarry products extraction tax
• Land Subdivision Operations Tax
• Urban Undeveloped Land Tax
• Building tax
• Passenger Public Transportation Tax

Taxation System: Other Taxes
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Industrial Acceleration Zones

Morocco provides industrial investors with attractive reception areas called :
Industrial acceleration zones. The installation in these zones offers the following
advantages:

• Exemption of CIT for 5 years and a rate of 15% afterwards;

• Possibility of sales to the local market (in the limit of 15% of the turnover);

• Imports of products are exempt from customs duties;

• Sales and purchases are exempt from VAT;

• Wide range of logistic facilities;

Morocco has 12 industrial acceleration zones (decreed), some of which are not
yet active. The main free zones currently active are:

- Midparc:

Zone dedicated to the aeronautics and space industries in the Casablanca area. In
addition to aeronautics and space companies, it also hosts the giants of defense,
security, medical and embedded electronics. This zone covers an area of 125ha, a
few kilometers from the international airport of Casablanca Nouaceur.

Main companies currently located in Midparc: Bombardier, Thales, Hexcel, Eaton,
Stella, Tecalmit, ...

- Atlantic Free Zone:

Area dedicated to multinationals, particularly in the automotive and electronics
sectors. This zone is established on an area of 350ha in the area of Kenitra.

Main companies currently located in Atlantic Free Zone: PSA and its subcontractors,
Nexteer, Dicastal,...

- Technopolis:

Zone intended for off shoring service operations, this zone is located in the city of
Salé, next to the administrative capital of the Kingdom.

Located near the highway, the park is straddling two airports, namely the
international airport of Rabat-Salé and the gigantic air platform of Casablanca.
Several colleges are installed there which makes it a real mine of competitive and
abundant human resources.

- Cleantech of Oujda

The Oriental technopole is located 12 km from Oujda and offers assets that allow
companies in this part of the country to gain in competitiveness, namely a local
workforce of good quality and low cost as well as very advantageous export
opportunities.
At only 120 km from the port of Nador Beni Nsar, the platform also enjoys a unique
geographical location.

- Tangier free zone
Inaugurated in 1999, the park is located at the gates of the old continent while
remaining open to the rest of the world.

Spread over an area of 400 hectares, Tangier Free Zone would make any economic
zone pale in envy due to its strategic location, one of several advantages it holds.
The amazing development of this crossroads is nothing to be surprised about. It
combines service offerings with an adapted marketing model, particularly
regarding the rental of ready-to-use warehouses and the sale of land for industrial
use.

To meet the Industrial Acceleration Zones’ eligibility requirements, at least 70%
of the company’s turnover must be realized in export. The company will then
need an authorization of the governor with the assent of the local commission of
IAZ.

Industrial Acceleration Zones
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Casablanca Finance City

Casablanca Finance City (CFC) is an African economic and financial hub, recognized
as the leading financial center in Africa and a partner of the largest international
financial centers.

CFC members include financial companies, regional headquarters of
multinationals, service providers and holdings.

Companies currently holding the CFC Status : Mastercard Africa Incorporated,
Jacobs Engineering SA International, Nestlé Maghreb, Alliances Investissement
International…

Advantages of CFC Status:

- Corporate Income Tax:

- For service companies with CFC status:

Total exemption of CIT for the first 5 consecutive fiscal years starting from the first
fiscal year in which the CFC status was granted.

Taxation at the reduced rate of 8.75% afterwards.

These same benefits are granted to the said companies regarding the net capital
gains they realize from foreign sources

- For regional and international headquarters with CFC status:

Taxation at the reduced rate of 10% starting from the first fiscal year in which this
status is granted. (The amount of tax due can not be less than a minimum
contribution equal to 5% of the operating expenses of the said offices.)

- Revenue Tax IR on salary:

Taxation at the rate of 20% for salary income received by Moroccan and foreign
employees of companies established in the financial center of Casablanca (for a
maximum period of 5 years from the employee's starting date)

- Registration fees:

Exemption from the deeds of incorporation and capital increases.

- Foreign Exchange Regime

The CFC status grants a convertibility regime that guarantees the transfer of
remuneration due under contracts for foreign technical assistance and services
provided by foreign providers and the free realization of transfers relating to the
following operations :

• The participation of subsidiaries in the expenses incurred by their parent
companies in management fees, head office expenses, royalties and research
and development expenses related to the activities of entities with "CFC" status;

• Expenses invoiced by the parent company, including those related to the
provision of personnel;

• Costs related to services shared between subsidiaries and parent companies,
such as IT services, human resources management, accounting/finance services
and training costs.

Casablanca Finance City

Eligibility Requirements:

Financial & non-financial companies eligible for the CFC status must, amongst
others:

- Have their effective headquarter and activities in Casablanca Finance City

- Establish a program of activities that meets the criteria set by regulation and
undertake to achieve it

- Present sufficient guarantees, related in particular to its organization, its
technical means and the experience and integrity of its managers.

- Comply with legislation and regulations applicable to CFC companies



Our Company

Upsilon Consulting



Upsilon Consulting is a leading accounting, auditing and consulting firm, member of the
Order of Chartered Accountants of Morocco

Upsilon Consulting has a multidisciplinary team of practitioners. We are accountants,
auditors, tax specialists, consultants. Trough a long experience in their respective fields of
intervention, our team members have:

▪ Strengthened their skills in auditing and advising large and medium-sized
organizations;

▪ Developed deep expertise and know-how in tax, legal and management consulting
for SMEs and large companies;

▪ Served clients both in Morocco and other countries;
▪ Worked for and gained the trust of renowned clients;
▪ Acquired a solid knowledge of various sectors of activity as well as growth factors

that enable us to help our clients optimize their development.

HIGHLY QUALIFIED 
WORKFORCE

20+

CLIENTS SERVED

350+

WORKING HOURS CHARGED

60.000+

Who are we ?



IR Global is a multi-disciplinary
professional services network that
provides legal, accountancy, financial
advice to companies and individuals
around the world.

Upsilon Consulting is the
exclusive Accounting service
member of IR Global in Morocco



Scope of our expertise
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• Risk Mapping
• Design and implementation of procedures
• IT and Organisational consulting
• Externalisation of internal control
• Implementation of management charts

Risk management
• Tax handling
• Tax audit and litigation
• Assistance in litigation proceeding
• Restructuration and Tax optimisation

Tax

• Due diligence
• Negociation / Merger & Acquisition
• Company valuation

Financial Consulting
• Company installation
• Tax & Legal advice
• Bookkeeping and accounting supervision
• Reporting

Legal & Accounting

• IFRS
• Taxation
• Management

Training
• Statutory legal audit / Contractual Audit
• Audit of consolidated financial statements (local/ 

IFRS)
• Other special missions (assets, fraude, procedures…)

Audit
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?

In order to join the IR Global network, members must demonstrate compliance 
with strict quality standards.

Being part of the IR Global network is a guarantee of quality and highly qualified 
advice.

Quality service according to international standards
Membership in IR Global means :

Being a member of IR Global gives you the assurance of working 
with an international group. 

A collaboration with Upsilon Consulting means getting the know-
how and skills of the different members of the network

Access to a large network of professionals

Our membership in the IR Global network allows us to collaborate with other members of the network and provides us with their expertise in their
areas of specialization.

We put this at the service of our clients to cover the different aspects of their needs and to be able to advise them in different areas.

Collaborations on an international scale
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Salaheddine YATIM
Managing Partner

Qualifications
❑ Certified Public Accountant
❑ Certification INTEC in IFRS.
❑ Certification INTEC in International Financial Markets.

Experience
❑ Certified Public Accountant, Auditor, Member of the Order of Chartered Accountants.
❑ 8 years’ experience at Deloitte in Auditing.
❑ Founder of Réviséa Group in 2011 and Upsilon Consulting in 2014.
❑ Consultant for local and international companies

During his 20 years of experience, Salaheddine has been responsible for several consulting assignments, including the
implementation of IFRS and US GAAP, external and internal audit and due diligence for prestigious French and Moroccan clients.

Achievements
❑ Salaheddine was a member and then manager of the legal auditing team of several large companies: Royal Air Maroc, CDG, Renault, CMKD,…
❑ He was in charge of the Consolidation of the CDG Development during the implementation phase of IFRS
❑ Salaheddine supervised the implementation of P2P purchasing processes at Lafarge Group
❑ He is currently a consultant to the African Tax Director of the Kinross Group (operator of the first gold mine in North Africa)
❑ He supervised and actively participated in the implementation of the JDE ERP at Kinross Gold Corporation (Mauritania)
❑ Salaheddine is a Consultant to several local and multinational Groups (Betafence, Forest Finance, Hydac, GSE, Liebher,…)

Partners
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Abdelhakim SOUDI
Partner

Qualifications
❑ Certified Public Accountant
❑ Certification INTEC in IFRS.

Experience
❑ Certified Public Accountant
❑ 7 years’ experience at Deloitte (Morocco and Luxembourg) in Audit, Statutory Auditors.
❑ Head of Management Control at INWI (N°2 in Morocco, Telecommunication Operator)
❑ Consultant for local and international companies
During his 17 years of experience, Abdelhakim has undertaken major projects to implement management control and performance 
improvement systems. He has also participated in the implementation of procedures, in particular for the improvement of internal 
control.

Achievements
❑ Abdelhakim was a member and then manager of the Auditing team of several large companies: CIH, Salafin, Inwi,….
❑ Abdelhakim was Head of Management Control of the Inwi Group as well as Head of Revenue Assurance ;
❑ Abdelhakim has led missions to improve accounting justification processes (Process of identification and archiving of customs documents for a

Mauritanian mining group) ;
❑ Abdelhakim has supervised corporate assistance missions during their tax audits (from the reception of auditors to national commissions and

arbitration and negotiation processes,…
❑ Abdelhakim is a Consultant for several local and multinational Groups (Desktop Group, Rahmouni AutoServices, TMLSA,…)

Partners
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Yassine BENJELLOUN 
TOUIMI

Manager

Managers

Qualifications
❑ Masters’ Degree from the Université Jean Moulin Lyon III
❑ Masters’ Degree in management from HEM Business School

Experience
❑ Yassine has 4 years of experience in management control, acquired in large Moroccan companies: INWI and SAHAM
❑ During his career, he participated in several projects to set up and automate reporting and decision support tools that have allowed 

him to master the construction of dashboards using the following tools: Visual Basic for Applications (VBA on Excel), Oracle E-
Business suite, Hyperion Planning, Sage and SAP FC. 

Achievements
❑ Yassine has carried out several consulting missions for several large companies: Renault, Saham, Alstom Morocco,..
❑ Yassine has carried out audits of internal control procedures.
❑ He also contributed to the implementation and automation of reporting and management control processes.
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Mounir EL AYOUBI
Manager

Managers

Qualifications
❑ Chartered Accountant, Order of Chartered Accountants – Paris Ile-de-France
❑ Degree in accounting and management (D.S.C.G)

Experience
❑ Mr. El Ayoubi has 5 years of experience in auditing large Moroccan companies operating in various sectors.
❑ He also has experience in taxation and counselling, which he acquired at EY Morocco.
❑ Mr. El Ayoubi joined Upsilon Consulting as Manager of the Audit & Consulting department.

Achievements:
❑ Mounir participated in several legal audit missions.
❑ He also carried out due diligence missions as well as tax analyses of acquisition operations.
❑ Mounir also manages foreign exchange procedures and oversees specific tax requirements.
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Youssef TAZIT
Head of accounting 

department

Qualifications
❑ Master in Audit, Management Control and Information Systems at FSJES Hassan II University
❑ Degree in Management

Experience
❑ Youssef has 3 years of experience as a Senior Consultant and Chief Accountant FINACS Accounting and Auditing Firm
❑ One-and-a-half-year experience as administrative and accounting manager at Ozone Tex
❑ Accountant at Demnat Trans
❑ Management Controller at L P E E
❑ Youssef joined Upsilon as Head of the Accounting Department in 2020

Achievements:
❑ Youssef led social optimization missions to reduce companies' social costs
❑ He also frequently oversees tax reimbursement procedures for our clients
❑ As the head of our accounting department, Youssef oversees accounting in Moroccan GAAP and IFRS. He also oversees group 

accounting on SAP.

Managers
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Sami ESSAADI
Quality & Support

Qualifications
❑ Masters' degree in corporate finance and market finance from ENCG
❑ Masters' degree in international finance from l’Université Internationale de Casablanca

Experience
❑ Sami has prior experience in Islamic Finance at Umnia Bank
❑ He also worked in the industrial field as a Production Cost Analyst
❑ Sami contributed to the financial modelling of financial instruments in microfinance
❑ Sami a joined Upsilon in 2020 as quality and support manager

Achievements:
❑ Sami participated in reporting and process automation missions
❑ He also contributed to group audits and tax analyses.
❑ Sami frequently oversees the drafting of contracts and legal opinions in compliance with the governing laws and regulations

Team member
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Contact Us

yatim@upsilon-consulting.com

http://www.upsilon-consulting.com

soudi@upsilon-consulting.com

+212 6 61 99 62 33
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