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Artificial Intelligence in Morocco — Where Value Is Actually Captured

This note analyses how control — not adoption — determines value capture in Morocco’s emerging Al market.

April 2026

01 - THE SIGNAL

Morocco’s Al market is expanding — but not in the way it is understood.

Applications are multiplying, investment is arriving, and policy ambition is high. But this visible growth obscures

a more decisive dynamic: value does not follow adoption. It concentrates where control sits.

Activity is expanding at the edge of the system. Control over the conditions that determine whether AI can
function at scale — data sovereignty, compute access, regulatory standing — remains anchored at its core. The
number of actors deploying Al is increasing. The number of actors controlling the architecture it depends on is

not.

02 - WHAT MAKES THIS MARKET STRUCTURALLY INTERESTING

Morocco’s Al ecosystem is not governed by technology. It is governed by access. Data is available. Compute is
accessible. Use cases are multiplying. But control remains constrained at the core — shaped by three structural

gates that most actors cannot cross: data sovereignty, compute externality, and regulatory opacity.

A distinctive feature reinforces all three simultaneously: the State functions as regulator, primary data holder,
and anchor client — at the same time, across the same sectors. This tri-positional concentration compresses

competitive space in ways that no amount of model quality can overcome.

Most actors control one layer and depend on others for the rest, creating a structurally interdependent system

in which few can operate at scale.

03 - WHAT THE MARKET IS MISPRICING

The market focuses on model quality, application breadth, and data volume as the primary drivers of value. Each
of these is the wrong variable. Model quality determines competitive positioning within the group of structurally
permitted actors — it does not determine structural permission itself. Data volume creates the illusion of

advantage: the data that matters is institutionally governed, not commercially available.
Al does not create new control in Morocco. It reinforces existing control.

In this context, data sovereignty — not data volume — becomes the binding constraint shaping Al deployment
in Morocco. The actors positioned to capture value are not those who built for Al. They are those already

positioned before Al became a priority: major banks, telecom operators, state-linked infrastructure.

04 - THE AI THESIS

Morocco’s Al market is not a technology race. It is a layered control architecture, in which value is determined
by the interaction of structural positions: regulatory standing, data sovereignty, compute access, and institutional

distribution.
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Control does not arise from technological superiority. It emerges from the alignment of these positions within a
single actor. Telecom operators illustrate the tension: they hold infrastructure and distribution, but their ability
to capture Al-layer value remains conditional on data governance alignment and regulatory standing — positions

they do not yet fully hold. Each layer is necessary; none is sufficient on its own.

05 - KEY QUESTIONS THIS NOTE ADDRESSES

Al in Morocco is not an innovation market. It is a permissioned system in which Al-native players are unlikely
to capture structural value. Control will remain with actors that already hold regulatory access, distribution, and
data rights.

Among the key questions addressed:

® Which actors control access to Morocco’s Al-relevant data infrastructure — beyond sirnply holding the data?
® Who is structurally positioned to combine regulatory standing with institutional data access?

® Which business models fail because they confuse application quality with structural position?

The outcome of Morocco’s Al market will not be determined by who builds the best models,
but by who controls the conditions under which they are deployed.

REQUEST THE FULL NOTE

MAC IR is a series of investor-oriented sector notes covering Morocco’s strategic sectors. Institutional research

available on request. Distribution is limited.
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