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MAP OF MOROCCO
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EXECUTIVE SUMMARY

Though the Moroccan pharmaceutical industry is considerably more advanced than many regional competitors, 
on the whole the Moroccan healthcare sector suffers from considerable inefficiencies that have limited its growth. 
The Moroccan government is in the process of increasing free healthcare services, particularly for those living under 
and around the poverty line as well as students, the country’s self employed population, and those that live in rural 
areas. While the government has taken significant steps to expand universal healthcare coverage in recent years, 
around 38% of the population remains uninsured. 

However, private care is ingrained in Moroccan society as a far superior service, favoured far above government care 
services despite the high costs. This means people will go to great lengths to afford private treatment, especially for 
serious illnesses or when the attention of a specialist is required. At the same time, those who live in rural areas who 
are wealthy enough to afford private treatment often find that there are few provisions locally available, suggesting 
opportunities for expansion of private care to these areas. The country’s more affluent urban population, as well as 
expatriate residents, will also often choose private treatment, especially when requiring specialist services.

The public sector still accounts for a large 79% of total healthcare provisions, while non-profit, charitable services 
make up 6%. This means that private provisions remain low, at just 15%, despite out-of-pocket spending being his-
torically high. The public network consists of around 2,458 healthcare facilities, of which 127 are large hospitals with 
around 25,000 beds. The remaining public facilities are comprised of both rural and urban clinics and polyclinics, 
responsible for ambulatory services and curative and preventive care.

Meanwhile, Morocco’s pharmaceutical industry represents the healthcare sector’s greatest engine for growth. De-
mand for pharmaceuticals is satisfied primarily by locally produced generics and Morocco exports 8-10% of its an-
nual domestic production throughout West Africa and the Middle East. Indeed, Morocco’s close ties with the Gulf 
Cooperation Council (GCC) markets offer strong export potential for the country’s domestic production facilities. 
Pharmaceutical sales in the country are expected to hit US$ 2 bn by 2020, contributing around 1.4% to Morocco’s 
total GDP.  

Following global and regional trends, Moroccans are becoming increasingly aware of personal health, helping drive 
the over-the-counter (OTC) pharmaceuticals sector. The sale of OTC drugs takes place in both retail pharmacies and 
supermarkets. The market for these drugs, which include general painkillers and analgesics, digestive remedies and 
vitamins and supplements, is growing in tandem with a heightened awareness of general health. In addition, in-
creased diagnosis of non-communicable lifestyle diseases that often require chronic, long-term care has increased 
market demand for pharmaceuticals and qualified health practitioners. 

Investors looking to capitalise on the country’s strong market potential are like to reap the benefits of Morocco’s 
notably sophisticated pharmaceuticals market, especially in terms of export opportunities, while the many gaps in 
the country’s public and private healthcare scheme may translate into expansion and development opportunities 
moving forward. Additionally, as the government continues to invite private sector participation when it comes to 
completing ambitious development projects, opportunities abound within the country’s healthcare services and 
infrastructure segments. Overall, barring any significant uptick in regional unrest, Morocco’s healthcare and phar-
maceutical sectors remain some of the most promising within the Middle East and North African (MENA) region 
looking ahead. 

Although development in the healthcare industry in the MENA region lags significantly behind the world average, 
spending in the region is high, amounting to about US$ 66 bn annually. With rising incomes and literacy levels, 
this figure is predicted to grow considerably, as the Arab world strives for a higher quality of care and governments 
work hard to meet the demands of rapidly growing populations, particularly in the face of socio-political discontent 
sweeping the region. 
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INDUSTRY STRUCTURE

The healthcare and pharmaceuticals industry is composed of a range of products and services that together satisfy 
the bulk of worldwide demand for healthcare-related services. Healthcare involves the diagnosis, treatment and 
prevention of disease, illness and injury via curative, preventative, rehabilitative and palliative care. Diagnostics and 
treatment are delivered by a network of healthcare professionals, including technicians, nurses, pharmacists, doc-
tors and other care providers. Services are provided at primary, secondary and tertiary care facilities, which include 
hospitals, private clinics and public health facilities. Health education and government healthcare policies also play 
an integral role in shaping the industry. The pharmaceuticals industry develops, produces, markets and distributes 
drugs for sale in the market. This includes prescription-only branded drugs and generics as well as over-the-counter 
remedies and pseudo-pharmaceuticals. Marketing and distribution are important aspects of the industry, as are 
government-imposed distribution regulations and testing requirements.

The government assumes primary responsibility for basic health activities and manages and regulates both the 
private and public health sectors. All Moroccans are eligible to receive subsidised care in facilities presided over 
by the Ministry of Health. The public sector accounts for a large 79% of total healthcare provisions, while non-
profit, charitable services make up 6%. This means that private provisions remain low, at just 15%, though the 
segment is experiencing rapid growth driven by both local and international investors. The pharmaceutical sector 
is split almost evenly between multinationals and indigenous companies, with the latter producing both generics 
and under-license products. Due to limited domestic production of Active Pharmaceutical Ingredients (APIs), large 
quantities are imported to supply the industry. Overall, domestic production at around 35 manufacturing facilities 
covers 70% to 80% of total demand, with the remainder being high-value drugs, which are imported. Morocco’s 
medical devices sector is highly import-reliant, with domestic production accounting for just 10% of total devices, 
including technological equipment as well as consumables.
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MARKET OVERVIEW

Morocco’s healthcare and pharmaceuticals sector is characterised by a mixture of public and private provisions. The 
government assumes primary responsibility for basic health activities and manages and regulates both the private 
and public health sectors. All Moroccans are eligible to receive subsidised care in facilities presided over by the 
Ministry of Health. A lack of qualified specialists and underdeveloped infrastructure have forced a large portion of 
the population to seek treatment in private clinics and the government continues to focus their budget on private 
sector development. In 2015, the healthcare industry accounted for 5.1% of GDP and was valued at a total of US$ 
9.8 bn, with 2.3% annual growth predicted for 2016.

Meanwhile, Morocco’s pharmaceutical industry represents the healthcare sector’s greatest engine for growth. De-
mand for pharmaceuticals is satisfied primarily by locally produced generics and Morocco exports 8-10% of its an-
nual domestic production throughout West Africa and the Middle East. Indeed, Morocco’s close ties with the Gulf 
Cooperation Council (GCC) markets offer strong export potential for the country’s domestic production facilities. 
Pharmaceutical sales in the country are expected to hit US$ 2 bn by 2020, contributing around 1.4% to Morocco’s 
total GDP.  

With pharmaceutical sales valued at US$ 1.37 bn in 2015, the Moroccan government hopes to ramp up domestic 
production capabilities and increase local access to pharmaceuticals via the implementation of a universal health-
care system. Although the healthcare sector has suffered in recent years due to unclear policy formations and 
administrative red tape, the beginning of 2015 saw a strong government initiative to open the market to further 
expansion. In 2016, pharmaceutical sales are expected to rise to US$ 1.45 bn, representing 7% year-on-year (y-o-y) 
growth. 

In terms of the healthcare sector, the government continues to implement initiatives to expand universal health-
care coverage and improve regulatory standards. After rolling out the country’s mandatory employer-based Assur-
ance Maladie Obligatoire (AMO) scheme in 2005 and its secondary programme for low-income families, Régime 
d’Assistance Médicale (RAMED) in 2009, the government has plans to expand the RAMED system to cover some 3.4 
mn self-employed workers and their 6.6 mn dependants, along with 460,000 qualifying students, by 2020. Other 
developments within the healthcare sector include the recent opening of the US$ 40 mn Marrakech Healthcare 
City and the ongoing development of the 771-bed Tangier University Hospital

Public Sector

Because the Moroccan government contributes one of the lowest levels of healthcare spending in the region, at 
less than 36% of total expenditures and 7% of GDP, public facilities are often of low quality and per capita health-
care spending lags behind regional averages. Though the government has pledged to refurbish the public health-
care sector, no concrete plans have been put in place besides the implementation of a nationwide insurance sys-
tem. However, the government has pledged to increase expenditure in the sector through 2020, increasing its 
expenditure by 3.4% in, raising the healthcare budget to US$ US$ 6.0 bn. Meanwhile, Morocco continues to suffer 
from an extremely low rate of 1.2 hospital beds per 1,000 people, compared to the global average of 3.6. Human 
resource capital also remains low at 6.2 doctors per 10,000 people, as compared to 11.9 per 10,000 in Tunisia and 
12.1 per 10,000 in Algeria. 

The public sector accounts for a large 79% of total healthcare provisions, while non-profit, charitable services make 
up a mere 6%. This means that private provisions remain low, at just 15%, despite out-of-pocket spending being 
historically high. The public network consists of 2,458 healthcare facilities, of which 134 are large hospitals with 
around 91,000 total beds. The remaining public facilities are comprised of both rural and urban clinics and polyclin-
ics, responsible for ambulatory services and curative and preventive care. Traditional medicine practitioners such as 
healers and non-certified midwifes are still prominent in rural areas, signalling potential demand for more modern 
facilities in those areas, as well as a need for formal training courses.
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Inhabitants per Hospital Bed by Region

Source : WHO

Healthcare Spending Breakdown

Source : WHO
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Medical Facilities per 1,000 Inhabitants

Source : WHO

Inhabitants per Urban Healthcare Centre

Source : WHO
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Since 2004, Morocco’s Ministry of Health has been rolling out e-health schemes, based on the Finnish public health 
model. This plan has aimed to encourage the use of information communication technology (ICT) devices in public 
hospitals, as well as implementing the use of smart insurance cards that monitor delivery of care and ensure timely 
reimbursement. Regulations have been put in place to ensure patient data safety.

A significant public sector development currently undergoing construction is the Tangier University Hospital. Cov-
ering an area of 23 hectares, the US$ 63 mn project will include 771 beds, fifteen surgical rooms, a Mother-Child 
division, a telemedicine unit and a simulation centre. The project is being built adjacent to n oncology hospital cur-
rently undergoing construction, and is bordered by the future Faculty of Medicine and Pharmacy. The new hospital 
aims to strengthen basic health services in the Tangier-Tetuan-Al Hoceima region so that citizens will no longer 
have to travel to other cities for complex surgeries and procedures. 

Health Insurance

There are several national health insurance schemes for both private and public sector employees, though none 
have developed sufficiently to support broad participation. However, at present, just over 50% of Moroccans have 
health insurance coverage, representing a significant progression over the last five years. 

Though no formal national health insurance policy is in place yet, a contributory health insurance scheme for 
employees, Assurance Maladie Obligatoire (AMO) currently covers around 4.3 mn Moroccans. There are similar 
schemes that cover public employees and the military, and other systems for self-employed residents and stu-
dents are currently in the process of being rolled out. To complement this, the Moroccan government introduced 
the Medical Assistance Scheme for the Economically Deprived (Régime d’Assistance Médicale des Economique-
ment Démunis, RAMED). Under RAMED, 10.5 mn Moroccans living on or under the poverty line (around 30% of 
the population) are expected to benefit from partial or total exemption from treatment costs at public facilities. 
RAMED achieved its targer of 8.5 mn beneficiaries in April 2016, bringing the two programmes coverage to 62% of 
Morocco’s total population. 

Though Morocco has had characteristically low levels of government spending on public healthcare, RAMED is set 
to dramatically increase government budget allocations for the sector. Under a recently approved law to extend 
coverage to public and private university students, the government plans to shoulder the full cost of coverage for 
public university students, with US$ 11.5 mn currently earmarked to cover some 260,000 students in the first year 
alone. Under the law, the country’s 30,000 private university students will be required to pay a US$ 42 annual fee. 
The cost of the programme is projected to increase significantly in the coming years, with the number of qualify-
ing students expected to double to 460,000 students by 2020. RAMED is an important indication of the govern-
ment’s eagerness to introduce broader social benefits in the face of regional discontent, although administrative 
complexities and issues with standards identifying those in need of benefits has prevented many from seeking 
assistance within the programme.

Private Sector 

The lack of government interest in public health projects has driven growth in private sector healthcare services. 
The low quality of state-provided services has driven more and more Moroccans to choose private healthcare, 
despite the often-prohibitive costs. While these services remain out of reach for a large segment of the population, 
trends in neighbouring countries such as Egypt have shown that the population will go to great lengths to afford 
private treatment. With a large population and growing incidences of chronic and non-communicable diseases, 
Morocco’s private healthcare industry is destined for growth. Already, private healthcare spending is estimated to 
amount to about 5.2% of GDP . 

While there has been little in the way of public-private partnerships (PPPs) in the healthcare sector, a recent law 
passed at the beginning of 2015 outlined an opening of the private sector to commercial investors. The only direct 
cooperation between the private and public sector is limited to the Ministry of Health’s regulatory role. With the 
government determined to refurbish its facilities and fully subsidise care for the poorest citizens, this will need to 
change. If refurbishments do take place, it is likely that the government will look to partner with private sector 
contractors and suppliers. 
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Morocco has a large and sophisticated pharmaceuticals industry, with several multi-national companies operating 
local manufacturing plants. Pharmaceutical sales were valued at US$ 1.3 bn in 2015, indicating that drug expendi-
ture per capita is suboptimal due to a strong market preference for generics, though growth rates and growing 
awareness of personal health are expected to drive revenues in the industry going forward; the industry is pro-
jected to reach a value of US$ 2.9 bn by 2020. Morocco’s introduction of a legal framework to govern the industry 
has made it more attractive to potential investors, especially in the context of rising demand for drug products both 
domestically and regionally.

Private Hospitals and Clinics

Though the government is increasing free healthcare services to cover those living under and around the poverty 
line, benefitting those living in rural areas in particular, given the low quality of care available in the public sector, 
it has been engrained in Moroccan society that private care is far superior and people will go to great lengths to 
afford private treatment, especially for serious illnesses or when the attention of a specialist is required. At the same
time, those who live in rural areas who are wealthy enough to afford private treatment often find that there are few 
provisions locally available, suggesting opportunities for expansion of private care to these areas.

The country’s more affluent urban population, as well as expatriate residents, will also often choose private treat-
ment, especially when requiring specialist services. The private sector is mostly comprised of small and medium 
sized clinics, which are located in urban cities, with
Casablanca accounting for almost half of all private healthcare providers. Though most private facilities are small 
and often only provide outpatient services, there has been a marked rise in the number of medium and large 
polyclinics and specialist private hospitals with 50 or more inpatient beds. Despite the huge difference in size be-
tween the public and private healthcare sectors, the private sector is in possession of a greater pool of physicians: 
there are 8,500 private physicians and just 6,600 public physicians, though it must be noted that many publicly-
employed physicians also work in the private sector. Most are concentrated in urban areas. Official estimates place 
the ratio of doctors to inhabitants at around 6 for every 10,000 and nurses to inhabitants at 1 for every 10,000, with 
an estimated 7,000 doctors and 9,000 nurses needed to fill the present gaps in coverage.

Morocco’s flexible approach to dual practice has helped the private sector flourish. Though there are laws dictating 
the amount of hours publicly employed physicians are allowed to work in private facilities, these are often laxly 
implemented due to the very low availability of qualified medical professionals in the country and the low salaries 
paid to public employees. Many public sector doctors engage in dual practice, with some owning their own private 
facilities and practices.

A significant private sector project that recently launched in December 2015 is Marrakech Healthcare City. The US$ 
40 mn mixed-use development covers around 21,000 sqm and is located minutes from the national airport and the 
central business district of Marrakech. Marrakech Healthcare City is an example of government and private sector 
initiatives to boost the country’s medical tourism segment. Included in the development is a private hospital, a 40-
room boutique hotel, and 56 serviced apartments. 

Prescription and Over-the-Counter Pharmaceuticals

Morocco is a historically strong pharmaceuticals producer, able to provide nearly all necessary drug products to 
the local market. It is also known as a regional pharmaceutical hub, chosen as a location for regional production 
facilities by many multinationals for its proximity to Europe and West Africa. Demand is growing rapidly in tandem 
with rising domestic and regional market appetite. The sector is split almost evenly between multinationals and in-
digenous companies, with the latter producing both generics and under-license products. Due to limited domestic 
production of APIs, the industry is forced to import most of the supply needed to formulate these pharmaceutical 
products, meaning that manufacturing costs, and therefore retail prices, are high, and extremely dependent on 
global chemical markets. There are very few research and development facilities for pharmaceuticals in Morocco, 
and clinical trials are minimal.
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Morocco recently passed a patent protection act, though it has not met all of the expectations of the international 
pharmaceutical community. Overall, domestic production at around 35 manufacturing facilities covers upwards of 
80% of total demand, with the remainder being high-value drugs, which are imported. The industry as a whole has 
the capacity to produce over 280 mn pharmaceutical units annually. Many of Morocco’s pharmaceutical production 
plants also engage in drug exporting, with an estimated 12-15% of total domestic production exported primarily 
to West African and Middle Eastern markets in 2015.

The pharmaceutical production industry directly provides about 8,000 jobs in Morocco, and there are around 50 
pharmaceutical wholesalers that deal with the distribution end of the supply line. The government is a strong buyer 
of pharmaceuticals and offers free or heavily subsidised prescribed drugs at pharmacies attached to state health-
care facilities, though it tends to favour generic formulas over patented products.

Under RAMED and AMO, eligible patients are entitled to free or heavily subsidised prescription pharmaceuticals. 
Overall, around 75% of all pharmaceutical costs are paid out of pocket, suggesting supply shortages and public dis-
pensaries, or a preference for branded goods, as opposed to the generic drugs covered by national health policies. 
However, as the government looks to extend its coverage, it is likely that the use of generic drugs will be encour-
aged as a cost-cutting measure and in order to boost the local manufacturing industry.

Both hospital and retail pharmacies stock a large range of pharmaceuticals, with regulations regarding prescrip-
tions being enforced quite laxly, except in the case of strong, controlled substances. Outside of the government 
subsidy scheme, there are over 11,000 independent retail pharmacies in Morocco where both generic and branded 
products are sold. Following global and regional trends, Moroccans are becoming increasingly aware of personal 
health, helping drive the over-the-counter (OTC) pharmaceuticals sector. The sale of OTC drugs takes place in both 
retail pharmacies and supermarkets. The market for these drugs, which include general painkillers and analgesics, 
digestive remedies and vitamins and supplements, is growing in tandem with a heightened awareness of general 
health.

The local pharmaceutical industry is represented by two trade organisations, the Association Marocaine de 
L’industrie Pharmaceutique (AMIP) and Maroc Innovation Santé (MIS). These organisations have been successful in 
shaping regulatory legislation, including the abolishment of a law that required that pharmaceutical companies be 
majority-owned by a professional pharmacist, and the enactment of a patent law protecting intellectual property 
rights in pharmaceutical production. The trade organisations are also active in promoting the industry as major 
partners in an annual sector fair, Officine Expo, held every March in Marrakech.

Medical Devices

Unlike the pharmaceuticals industry, Morocco’s medical devices sector is highly import-reliant, with domestic pro-
duction accounting for just 10% of total devices, including technological equipment as well as consumables. The 
medical device market was valued at US$ 235.8 mn in 2014, with consumables being the largest single subsector, 
accounting for 26.6% of all purchases.  The government accounts for 85% of medical device purchases, given the 
size of the public healthcare infrastructure and recent efforts to revamp and upgrade facilities. Morocco’s biggest 
trade partners for medical devices are France, Germany and the United States. Morocco benefits from a free trade 
agreement with the US and ‘advanced status’ with the European Union, greatly reducing spending on import tariffs.

Morocco is increasingly looking to develop trade in medical devices and supplies with new partners, including Tur-
key, Brazil and Argentina, as well as several Far East countries, all of which can provide a similar quality of devices 
and supplies at lower costs. Importing everything from big-ticket scanning equipment to consumables including 
syringes and disposable gloves, the industry is competitive with around 250 distributors and 100 wholesalers op-
erating in Morocco. The Ministry of Health is largely responsible for medical device regulation, even in the private 
sector, though some strategic functions such as supply planning are gradually being delegated to regional levels. 
Despite the growing prevalence of private healthcare facilities, it remains the case that public hospitals have a larg-
er inventory of high-tech devices including MRI and CT scanners, which are often leased out to private practices. 
There exists strong demand among private healthcare providers for refurbished devices.
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Health and Wellness Tourism

Owing to its traditional heritage of wellness practices, health tourism is a growing market in Morocco, growing in 
tandem with tourist arrival rates. Moroccan muds, soaps and essential oils are world-renowned, while traditional 
hammams remain popular spa-like retreats among locals and tourists alike. There are also several thalassotherapy 
(sea water therapy) sites across the country in Agadir, Tangier, Casablanca and Fez. ‘Sand baths’ are also popular, 
taking advantage of Morocco’s vast desert landscape.

Morocco’s tourism investment plan calls for heavy promotion of health and wellness tourism and several tour 
agents offer packages which include excursions to traditional wellness establishments, which are particularly pop-
ular with North American tourists. Low prices and traditional expertise are playing to the advantage of Morocco’s 
health and wellness industries, allowing them to attract more visitors than regional spa destinations such as Jordan. 
Private sector clinics offering non-essential procedures such as cosmetic surgery, dentistry and ophthalmology (la-
ser eye-surgery) are often up to 30% cheaper than in Europe, suggesting potential for a growing medical tourism 
industry in Morocco. 
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Laprophan

Based in Casablanca, Laprohan is one of Morocco’s largest local pharmaceutical companies. Established in 1949, 
the company has grown to operate a 23,000 sqm manufacturing plant that produces generic drugs, as well as its 
own patented formulas and licensed products, and boasts a 200-product portfolio. Employing nearly 700 profes-
sionals, it is one of few Moroccan pharmaceutical companies with its own research and development facilities and 
its annual output reaches 365 mn pills per year. Laprophan also exports its products around the MENA region and 
in West Africa and is one of the founding members of the Arab Union of Manufacturers of Pharmaceuticals and 
Medical Appliances (AUPAM).

Sothema

Established in 1976, Sothema (Societe de Therapeutique Marocaine) is an indigenous pharmaceutical manufac-
turer, producing both generics and under license products. With a portfolio of over 260 products and partnerships 
with 33 international companies, the production plant in the region of Bouskoura produces around 150 mn units 
per year. Sothema employs around 850 members of staff and has been listed on the Casablanca Stock Exchange 
since 2005. The latest estimates put Sothema’s market capitalisation at US$ 225 mn.

Sanofi

French multi-national pharmaceutical company Sanofi (formerly Sanofi-Aventis) is listed on the stock exchanges 
in Paris, New York and London, and has a market capitalisation of US$ 89.7 bn. It operates in Morocco under two 
subsidiaries: Maphar, and indigenous company which was acquired in 1981, and Sanofi-Aventis Morocco, and has 
been present since 1965, manufacturing, importing, exporting and distributing branded and generic pharmaceu-
ticals and supplements. Sanofi employs 900 people in Morocco and its production facilities in Casablanca have the 
capacity to produce over 60 mn units annually.

Cooper Pharma

A homegrown, privately held pharmaceutical manufacturer based in Casablanca, Cooper Pharma manufactures 
and markets over 160 drugs for domestic consumption and export. With the capacity to produce 30 mn units an-
nually, the company produces both generic drugs and licensed products for more than 20 international companies. 
Established in 1965, Cooper Pharma produces solid, liquid and injectable medications, and works with established
multinationals including Abbott, Bayer Healthcare, Merck Serono, Pierre Fabre and Schering, among others. The 
company exports both generic and licensed products to neighbours Algeria and Libya, as well as to several West 
African countries, Denmark and Norway. Inside Morocco, the company distributes to all major regions and employs 
over 800 people.

Pfizer

Pfizer is one of the world’s biggest pharmaceutical manufacturers, and has made Morocco its hub for francophone 
Africa. Controlling a 4.7% share of the Moroccan market, Pfizer produces products at its own plant in Casablanca, 
while some agreements with local companies see other Pfizer-branded products created under license. Pfizer’s 
plant in Morocco also produces under license products for German multi-national Bayer. One of the biggest public 
companies listed on the New York Stock Exchange (NYSE), Pfizer is also a Dow Jones Component and S & P Com-
ponent.
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Hikma Pharmaceuticals

Established in 1978, Jordanian company Hikma Pharmaceuticals is the largest pharmaceutical business in the 
MENA region and fifth largest in the world. The company runs production facilities in the United States, Portugal, 
Italy, Germany, Morocco, Saudi Arabia, Algeria, Jordan and Egypt. Hikma-branded goods are the company’s main 
focus and generate the majority of revenues, but the company also produces unbranded generics for the US mar-
ket. With a 3.8% share of the Moroccan market, Promopharm is an indigenous producer of generic medications. The 
company continues to be traded on the Moroccan stock exchange under the symbol PRO.CSE. Hikma is listed on 
the London Stock Exchange (LSE) with a market capitalisation of approximately US$2.1bn as of 2014.

Cipla Limited

An Indian multinational pharmaceutical and biotechnology company with headquarters in India, London and the 
US, Cipla primarily develops medicines to treat chronic conditions such as cardiovascular disease, arthritis, diabe-
tes, weight control and depression. Cipla recently signed a joint venture agreement with existing partners Cooper 
Pharmaceuticals and The Pharmaceutical Institute (PHI) to invest US$ 15 mn in manufacturing facilities at a 60% 
stake. Geared towards construction on a manufacturing facility specializing respiratory and neurology products, 
this joint venture will provide Cipla with a front-end presence in Morocco and will allow them to develop a strategic 
product portfolio with the help of domestic partnerships. 

Eramedic

A leading Moroccan medical devices manufacturer, Eramedic also engages in the importation, distribution and 
installation of hospital equipment. Working closely with the Ministry of Health, as well as the private sector, Era-
medic’s portfolio includes operating theatre equipment, scanning devices, anaesthesia and resuscitation products, 
ambulances and mobile health units, laboratory equipment and waste treatment devices, among other products. 
The first Moroccan company to be awarded a Social Responsibility title from the General Confederation of Enter-
prises in Morocco, Eramedic is a decidedly environmentally friendly and socially aware company. The company 
also offers consultancy and training services, as well as e-health and information communication technology (ICT) 
software targeting medical professionals.

Clinique Badr

Located in Casablanca, Clinique Badr is an inpatient polyclinic, with a capacity of 45 beds. One of few private health-
care providers with a well-equipped imaging department, the clinic is considered one of the premier radiology 
specialists in the country. The clinic also has five operating theatres and a children’s ward, and offers specialized 
care in the areas of general surgery, microsurgery and endoscopy, neurosurgery, gynaecology, dentistry and oral
surgery, haematology, endocrinology and cardiology. Clinique Badr operates 24 hours a day and is equipped with 
an accident and emergency ward.

Clinique Agdal

An inpatient polyclinic in Rabat, Clinique Agdal covers several medical disciplines and is well known as one of 
the more luxurious private establishments in the capital. The medical specialities offered include general surgery, 
urology, traumatology, orthopaedics, neurosurgery, oncology, gynaecology, ophthalmology and nuclear medicine, 
among others. The clinic also offers accident and emergency services and has an on-site laboratory performing 
diagnostic tests. The clinic’s team of physicians consists of over 60 specialists.
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Polyclinique Ibn Rochd

A 30-bed capacity private clinic in Meknes, Polyclinique Ibn Rochd is a luxury establishment specialising in general 
surgery, traumatology, orthopaedics, ophthalmology and neurosurgery. With many high-tech facilities, the clinic 
also offers endoscopic and laparoscopic procedures and a fully equipped delivery room and neonatal facilities. 
Polyclinique Ibn Rochd is also open 24 hours a day to deal with emergency cases and has an on-site pharmacy and 
radiology unit.

Polyclinique Les Narcisses

Located in Marrakech, Polyclinique Les Narcisses is well-known private clinic with surgical specialities including 
orthopaedics, urology, gynaecology and ophthalmology. The clinic also has a radiology centre and accident and 
emergency capabilities. However, as the name would suggest, Polyclinique Les Narcisses is best known for its cos-
metic and reconstructive surgery ward, which offers facial surgeries and procedures, breast augmentation, liposuc-
tion and hair implants.

Malo Clinic

A Portuguese chain of oral rehabilitation and dental implantology centres, Malo Clinic was established in 1995 and 
has grown to be known as the leading private specialists in this area. Opening in Casablanca in 2011, Malo Clinic is a 
joint venture between the Portuguese company and a private Moroccan investor. The dental clinic is accompanied 
by a MaloSpa, which offers beauty and wellness treatments, as well as fitness services and cosmetic procedures.

Moulay Yacoub Groupe

Located at a natural hot spring, Moulay Yacoub Groupe’s health and wellness centre offers traditional and natural 
alternative therapies that fall under the spa treatment umbrella. A popular destination for both Moroccans and 
tourists, the thermal springs around which the centre is built are close to the city of Fez. Along with natural thalas-
sotherapy and hot water spring treatments, Moulay Yacoub offers several spa and beauty treatments including 
massages and facials, while on-site doctors can guide patients with chronic diseases through the use of natural 
products to alleviate symptoms.
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ECONOMIC OVERVIEW

The Moroccan economy is set to deliver growth of around 5% over the coming two years, the International Mon-
etary Fund said in June 2015 after discussions with the authorities on the second review of economic performance 
under the Precautionary and Liquidity Line (PLL). Economic growth slowed sharply in 2014 mainly due to a slump 
in the agricultural sector, which contracted by about 10% year-on-year. Weak demand from the eurozone affected 
the construction and manufacturing sectors in the first half of the year. However this overshadowed the fact that 
the rest of the economy strengthened with exports from the aeronautics and automotive industries performing 
strongly. The economy grew at an annual rate of 2.7% in the final quarter of 2014 compared with 1.7% in the first 
quarter. Growth in Morocco averaged 4.5% between 1999 and 2013. GDP per capita has increased significantly in 
recent years but lags behind the wider regional average.
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The Moroccan authorities have taken strong policy actions to reduce the vulnerabilities of the economy with a 
package of reforms. The economy is likely to accelerate over the coming four years as agricultural output returns to 
trend and the economy benefits from the investment in the automobile sector. The IMF said that over the medium 
term, growth should continue to accelerate, subject to an improvement in external conditions and the implemen-
tation of reforms. Meanwhile the major fall in oil prices since the summer of 2014 will boost household wealth that 
in turn should lead to higher rates of consumer spending. An expected expansion of Moroccan firms into new 
markets, together with increased investment in infrastructure are expected to drive growth above 5%, surpassing 
pre-Arab Spring growth rates.

Inflation is on a worrying upward trend. Core inflation, which reflects the underlying trend of prices, reached 2.0% 
in May 2015, its highest since September 2013, and up from 1.7% the previous month. However headline inflation, 
which is heavily influenced by food prices that make up 40% of the inflation basket, eased to 1.6% from 1.7%. April’s 
rise in the headline rate from 1.4% to 1.7% was due mainly to an accelerated rise in volatile food prices from 2.4% 
to 3.3%. The government scrapped fuel subsidies at the beginning of 2014, which has meant that the fall in global 
oil prices has fed through into lower household fuel prices. Despite the recent rise, overall inflation remains low and 
inflation expectations are well anchored. In December 2014 the central bank cut its main policy interest rate to 2.5% 
in the face of weak inflationary pressures and low growth following a cut in September. However the central bank, 
which decided to keep rates unchanged for sixth running in a row in June, warned that it was monitoring rising 
international oil prices.

The trade deficit narrowed by 25.3% year-on-year in May 2015, due mostly to a 9.6% fall in imports that itself was 
driven by a 33.3% contraction in energy purchases. Meanwhile a 5.8% surge in exports helped reduce the deficits 
with notable increases including an improvement of 22.3% in shipments of phosphates and derivative products 
and 15.4% in the sales of automotive industry. The trade deficit is forecast to shrink to US$ 15.4 bn in 2015 from US$ 
20.4 bn in 2013. Morocco has a managed float exchange-rate system against a euro-dominated basket of curren-
cies. In April 2015 the central bank adjusted the weightings so the euro moved from an 80% to a 60% weighting 
with the dollar making up 40%. The authorities allowed the currency to depreciate by about 11% against the dollar 
during 2014 although it has stabilised for much of 2015. Analysis of purchasing power parity by the Financial Times 
using an index of milk prices indicated that the dirham was 30% overvalued in May 2015. Forecasts by the Econo-
mist Intelligence Unit for noozz.com show the currency appreciating by half of that — 14.4% from MAD 10.16 to 
MAD 8.7 — between the end of the 2015 and 2020.
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The narrowing trade deficit and the fall in oil prices have contributed to a narrowing in the current account deficit. 
The IMF calculates oil imports decreased by 10% of GDP in 2014, contributing to about 0.75% of the reduction of 
the current account deficit. The current account deficit fell from 7.6% to 5.6% of GDP between 2013 and 2014 or 
from US$ 7.9 bn to US$ 6.4 bn, thanks in part to a US$ 1 bn increase of grants from Gulf Cooperation Council coun-
tries to US$ 1.8 bn in 2014. The Moroccan central bank expects the current account deficit should hover around 3% 
in 2015, line with IMF forecasts, assuming Morocco’s export demand maintains momentum.

GDP Growth

Source : IMF

2011 2012 2013 2014 2015 2016 2017 2018

1.5

3

6

4.5

0

Morocco
MENA

%
/y

ea
r

Morocco 

16

7.5

2.5

12.5

8

0
2011 2012 2013 201620152014 2017 2018

MENA

Inflation

Source : IMF

%
/y

ea
r



Morocco: Healthcare & Pharmaceuticals

20

Morocco 

14

7

-7

21

8

-14
2011 2012 2013 201620152014 2017 2018

MENA

Current Account Deficit

Source :IMF

%
 G

D
P

The overall deficit contracted by 0.3 percentage points in 2014 to 4.9% of GDP in 2014 from 5.2% in 2013, when 
weaker economic activity hurt tax revenue, which was estimated to have fallen by 0.8% of GDP. In nominal terms 
the deficit fell to US$ 44.9 bn from US$ 45.7 bn. The government also benefited from the decision to end fuel sub-
sidies in early 2014. The first four months of 2015 have been a 49.6% annual decline in the fiscal deficit. Revenues 
rose by 4.8% although that was driven by income from state-owned bodies that rose to MAD 4.2 bn while general 
tax receipts increased by a just 0.4%. Public debt is estimated to have risen by close to 3% of GDP to 66.4% of GDP 
between 2013 and 2014. It is expected to peak at about 65% in 2015 before decreasing to about 63% by 2018. 
Foreign exchange reserves reached US$ 19.4 bn, the equivalent of five months and 25 days of goods and services’ 
imports. They should further improve to cover around six months of imports by the end of 2015.

Government Budget Balance

Source : AM Best

MADbns RHS
%, GDP LHS

20182017201620152014201320122011
-70

-52.5

-17.5

-35

-2

0

-4

-6

-8

0



Morocco: Healthcare & Pharmaceuticals

21

The economic slowdown led to a rise in unemployment over 2014. The jobless rate rose by 0.7 percentage points 
over the year to 9.9%. This was despite a 0.3% decrease in the labour force participation rate. While this is lower than 
the MENA’s average, Morocco shares the weakness seen in many neighbouring countries of high rates among the 
youth (20.6%, up from 19.6% a year earlier). The largest increases in the unemployment rate seen noticed in urban 
areas among the youth aged 15-24 (2.1 points), women (1.5 points) and graduates (1.3 points). There is still a need 
to address structural unemployment and to increase female labour force participation and reduce the gender gap.

After the dip in the economy in 2014, it is expected to show a rebound in growth. The IMF sees annual GDP growth 
rates hitting 5% next year and rising in the subsequent two years. The World Bank has a more modest growth peak-
ing at 4.5% in 2017 but a similar upward trajectory. Inflation is expected to remain low at about 2%. The positive 
forecasts are based on an assumption that the authorities will continue to implement economic reforms in labour 
and business markets. The new so-called “organic” budget law is expected to strengthen the budgetary framework 
by introducing multi-year budgeting, and establish a golden rule to limit new net borrowing to the financing of 
capital spending. To improve further the investment climate, the Government announced its intention to proceed 
with justice reform, improve access to financing, especially for the SMEs, and address access to land constraints.

Morocco sees itself as a beacon of stability within a region that has been hit by turmoil from both the Arab Spring 
protests and the rise of jihadist militants in Libya and the Middle East. While terrorism did not pose a systemic threat 
as it does in other MENA countries, there is a general risk of attacks by militant Islamists on domestic and overseas 
targets. The local elections have had been moved from May to September because new electoral laws have yet to 
be debated in the Parliament owing to the refusal of opposition parties to participate in an electoral commission 
responsible for drafting the new rules. If Prime Minister Abdelilah Benkirane were to push ahead with the polls 
without a full agreement there is a risk this could provoke a political row. The general election in 2016 may see a 
reversion to coalition government if the ruling PJD loses support because of unpopularity of economic reforms.

The main domestic risk is the high and consistent levels of unemployment especially among the young and the 
well educated. If the labour market and education reforms being implemented by the government do not bear fruit 
and reduce high unemployment, especially among the young, there is a risk of more outbreaks of social unrest. If 
the government fails to contain inflation, there is also a risk of an increase in the sporadic outbreaks of social unrest 
in recent years. Tensions between Algeria and Morocco over the disputed territory in Western Sahara, known in 
Morocco as the Southern Provinces, may also lead to violent protests.
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Overall Morocco’s recent record of political stability and security especially following the Arab Spring, and its trans-
port links to Europe, Africa and the Mediterranean, makes it an attractive destination for investors. Businesses op-
erating in Morocco are still vulnerable to bureaucratic delays and exposure to corruption. The World Bank’s 2015 
Doing Business index ranks the country as 71st out of all 189 countries in terms of the ease of conducting business. 
This is a fall of three places from the previous year, mainly due to a fall of seven places in terms of ease of starting a 
business. On the other hand, Morocco made trading across borders easier by reducing the number of export docu-
ments required. However Morocco still scores poorly in terms of protecting minority interests, resolving business 
insolvencies and registering property. There are still delays for entrepreneurs wishing to obtain official approvals. 
Morocco ranked 80 out of 175 countries in Transparency International’s 2014 Corruption Perceptions Index, which 
a score almost exactly in line with the regional average. This was a pronounced improvement from its 91 ranking 
in 2013.

Source:  World Bank, Doing Business Report, 2015
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CHALLENGES TO INDUSTRY

Although Morocco’s healthcare and pharmaceuticals industries are among the largest and most promising in the 
MENA region, are some challenges to be considered by investors looking to capitalise on the country’s strong mar-
ket potential. Firstly, Morocco does not rank highly among MENA states in terms of the availability of healthcare 
human resources.

The latest data estimates that Morocco needs at least another 4,500 doctors and 7,900 nurses to fill the present 
gaps in healthcare coverage. Morocco’s low doctor-to-patient ratio makes it difficult for healthcare facilities and 
pharmacies to assemble a strong staff. Also, the low wages offered in the public sector drive down wages in the 
private sector, causing Morocco to suffer from high outward emigration levels among qualified physicians, with 
male doctors in particular often seeking employment abroad. 

Morocco’s low GDP per capita estimated at a low US$ 3,638 in 2015 also deals a potential blow to growth in the 
private sector. Though the quality of care and facilities at public hospitals is quite low, it remains true that a large 
percentage of the Moroccan population will remain dependent on state facilities and subsidised pharmaceuticals 
for economic reasons. The introduction of the RAMED assistance plan for Morocco’s poorest may offer the oppor-
tunity for public-private partnerships as the Ministry of Health looks to revamp their facilities, but it also means 
that around 30% of the population will not need to even consider private care, limiting market potential for the 
segment. 

Given the extent of Morocco’s indigenous pharmaceutical manufacturing facilities, generic medications are often 
the first choice for patients, particularly given state subsidies on prescriptions filled at publicly owned pharmacies. 
Though multinationals have a strong presence in the country, it is estimated that Morocco’s demand for pharma-
ceuticals will be mostly satisfied by locally-produced generics, as both the government and citizens attempt to cut 
healthcare spending costs. This poses a risk for multinationals operating in Morocco, as well as those who import 
their products into the country. On the other hand, Morocco’s close ties with GCC markets, which exhibit a strong 
preference for branded pharmaceuticals, offer strong export potential for multinationals with domestic production 
facilities.

Although the government is eager to develop the healthcare industry, bringing it up to international standards, 
formal plans to co-opt the private sector into partnership have been sluggish, despite the gradual introduction of 
national health insurance policies. Private sector investment got a boost with the signing of a 2015 law that will 
open up the private sector to domestic and international investors. This is in stark contrast to former laws limiting 
the ownership of clinics to doctors. However, proposals to introduce public-private partnerships into the provision 
of care in public health facilities have been put on hold due to unresolved administrative issues including the im-
plementation of a nationwide fee schedule. 

With the exception of health and wellness tourism projects, which fall under the tourism investment plan known 
as Vision 2020, the government has not incentivised healthcare investment, nor has it successfully worked with 
the private sector beyond a regulatory level. Though multinational pharmaceutical companies have capitalised on 
Morocco’s proximity to Europe and West Africa, almost all private healthcare providers are small and independently 
owned, with foreign direct investment in the industry low as a result of the lack of planning and incentives on the 
part of the government.
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SWOT CHART

Strengths

• Morocco is showing a higher incidence of chronic disease 
and a greater awareness of preventative medicine and 
general personal health. The large population is generally 
dissatisfied with the state of publicly-owned healthcare fa-
cilities.

• The low standards of government-owned hospitals and 
clinics have spurred the growth of private, usually expen-
sive, healthcare facilities. The average Moroccan has, over 
time, come to believe that private practices are safer and 
more prestigious and will often go to great lengths to af-
ford treatment there.

• Morocco has robust pharmaceutical manufacturing facili-
ties and has been engaged in the industry for some time. 
Its geographical location has made it a hub for many multi-
national companies, while its free trade agreements with 
the United States and the EU help save on import and ex-
port costs.
• Morocco has a relatively attractive business environment, 
and has implemented patent laws to protect pharmaceuti-
cal producers.

Opportunities

• Despite the proliferation of private healthcare facilities, 
there is still low penetration of private general hospitals 
across the country, especially in rural areas. The average 
Moroccan’s increasing inclination to turn to private health-
care services means the market is expanding.

• The abolishment of a law dictating that pharmaceuti-
cal companies must be majority-owned by a professional 
pharmacist has opened up the industry to both local and 
international investment.

• Health and wellness tourism presents many opportunities 
for growth given the country’s high level of tourist arrivals 
and traditional expertise.

• The government’s plan to refurbish and improve exist-
ing state facilities and the growing demand for private 
healthcare means demand for all types of medical devices 
is growing.

• Growing health awareness amongst the general Moroc-
can population has driven demand for OTC and pseudo-
pharmaceuticals such as vitamins and supplements. There 
also exists the opportunity for investors to export tradition-
al Moroccan beauty and wellness supplies.

Threats

• As the government looks to reorganise its healthcare 
budget, it is likely to encourage the use of locally-produced 
generics, limiting growth for multi-nationals producing in 
or importing into Morocco.

• Low levels of wealth and high levels of poverty may con-
tribute to a downward trend in the already low level of 
healthcare and pharmaceutical spending per capita.

• Morocco’s pharmaceutical industry is reliant on imported 
active pharmaceutical ingredients (API) and is thus suscep-
tible to global fluctuations in chemical prices.

• Though Morocco has implemented a patent law to pro-
tect pharmaceutical formulas, the conditions do not com-
pare well with international standards, putting investors at 
risk from manufacturers who can produce much cheaper 
generic versions

• High and consistent levels of unemployment raise public 
dependency on government assistance programs, leading 
to a heavy burden on public healthcare services and limit-
ing investment in the private sector. 

Weaknesses

• Though Morocco’s state healthcare facilities are subpar 
by many standards, the low level of wealth amongst the 
majority of the population means that many citizens will 
continue to rely on these services, limiting demand for pri-
vate sector services.

• The supply of qualified medical professionals, including 
nurses, midwifes, physicians, dentists and pharmacists, is 
very low due to slow salaries and high levels of outward 
migration.  

• The Moroccan government offers little in the way of in-
vestment incentives or cooperation schemes to healthcare 
investors.

• The historical lack of local medical device manufacturing 
has meant that the market is already saturated with spe-
cialist importers, possibly limiting opportunities to expand 
domestic manufacturing facilities.
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PROJECTIONS

Industry Projections
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NEEDS ASSESSMENT

• Morocco’s government needs to acknowledge the potential contribution that the private 
healthcare sector can offer to the national economy, as well as taking some of the burden off the 
state by incentivising and constructing investment plans. The ministry of health can also benefit 
greatly from private-public participation as it looks to refurbish its healthcare infrastructure.

• As a low income country, pharmaceutical producers should be aware of the preference amongst 
both the government and the people for cheaper, generic products.

• The government should take a serious look at its healthcare human resources and incentivise 
and improve medical education to counteract the worrying deficit. 

• Private healthcare providers should assess their chances for success outside of Morocco’s big 
cities. There remains an undersupply of quality health services in these areas and an untapped 
market.

• Additionally, the government should invest in infrastructure that will better serve the country’s 
rural population. The implementation of telemedicine clinics and mobile clinics will increase 
regional access to healthcare services and further educate the population about the benefits of 
modern medical care. 

• The government should actively pursue the creation of a robust and all-encompassing national 
health insurance policy, rather than a number of smaller schemes.

• The government, along with the help of foreign and domestic investors need to formulate 
policies that will encourage further development the medical device market. There remains a 
serious market inequality between imports to the county and domestic production. 
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Although development in the healthcare industry in the Middle East and North Africa lags significantly behind the 
world average, spending in the region is high, amounting to about US$ 66 bn annually. With rising incomes and 
literacy levels, this figure is predicted to grow considerably, as the Arab world strives for a higher quality of care 
and governments work hard to meet the demands of rapidly growing populations, particularly in the face of socio-
political discontent sweeping the region. 

It is estimated that healthcare spending in the region will reach US$ 175 bn by 2020. Overall, MENA governments 
account for around 64% of healthcare spending, indicating a large public spending burden, however, despite cen-
tralised control over the sector, most countries in the region suffer from infrastructure, cost and delivery problems 
which need to be addressed going forward.

Like many industries, the MENA region healthcare market is split by sub-region, with the GCC region and North Af-
rican and Levantine regions possessing distinct characteristics. The GCC region is marked by high government ex-
penditure and a young, but well-financed private sector. This is thanks to the GCC’s hydrocarbon export industries, 
which has resulted in a high level of both personal and government wealth. The high levels of expatriate residents 
in Qatar and the United Arab Emirates (UAE) have encouraged these countries to enforce mandatory health insur-
ance on foreign residents, while GCC nationals tend to benefit from free healthcare provided by the state, while also 
patronising private healthcare establishments. 

The Saudi Arabian healthcare market is the biggest in the region, with a strong public infrastructure and plenty of 
foreign direct investment. The UAE was among the first in the region to introduce the concept of public-private-
partnerships in the healthcare industry, prompting Qatar and Bahrain to look to similar schemes. This model could 
prove successful for non-GCC countries as well, with Morocco a good candidate given government budget con-
straints. 

MENA-WIDE OVERVIEW 

Size of MENA Healthcare Markets

Source : WHO, IMF, PRB, World Bank, Al Masah Capital Research
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Heavy reliance on the oil and gas sector has left manufacturing industries underdeveloped in the GCC region. As 
a result, domestic pharmaceutical manufacturing is minimal, with the exception of Saudi Arabia, which has begun 
incentivising investment in this area.

Outside of the GCC, Jordan, Egypt and Morocco are nearly self-sufficient when it comes to pharmaceutical produc-
tion, and they often export both generic and branded products across the MENA region, and to Europe and Africa. 
The Levantine states, including Lebanon, Jordan and Syria, also have a robust private healthcare sector, with many 
citizens of average wealth choosing these services above state-provided ones. Similarly, data shows that, in Egypt, 
almost 60% of all patients look for private services as the first point of healthcare contact. 

The private sectors of Algeria, Tunisia and Morocco are young but maturing quickly as a response to rising de-
mand and the low quality of public health facilities. However, whereas Morocco has the lowest level of government 
spending in the MENA region, Algeria has the highest, accounting for around 86% of total healthcare expenditure.

With the exception of Morocco, the North African and Levantine states generally lead the way when it comes to bed 
availability, where Libya is at the top of table with 3.7 beds per 1,000, and healthcare human resources, and Leba-
non leads with 3.5 physicians per 1,000. Unlike the GCC region, however, state healthcare services are often over-
crowded and of poor quality, though Libya’s pre-2011 public healthcare system was thought to be comparable to 
those of some developed countries. This low level of service and care can explain the success of the private sector 
in these regions, where patients find it necessary to seek private care whether or not they can immediately afford it.

Overall, Morocco’s healthcare and pharmaceuticals industries are among the most diversified and rapidly develop-
ing in the North African region, especially when compared to immediate neighbours Tunisia, Algeria and Libya. 
Though the state has promised improvements in public provisions, it will be some time before they are brought up 
to international standards, especially considering that limited framework has been laid out to co-opt the private 
sector into cooperation on these refurbishments. However, more and more Moroccans are turning to small and 
medium-sized independent healthcare providers, indicating an increasing willingness to forego problematic pub-
lic hospitals, even if costs are high.

Source : UNDP

Comparative Health Indicators
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Morocco has also been a historically strong pharmaceutical producer, despite a lack of indigenous pharmacists. 
Its geographic location is ideal to target the growing medical tourism markets across the MENA region, Europe 
and Africa, while a growing population indicates an increasingly attractive domestic market. As Morocco works to 
promote diversification in its economy and forge a path to democratic governance, government-backed improve-
ments in the healthcare and pharmaceuticals sector will translate into potentially lucrative investment opportuni-
ties across a wide range of segments.


