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IN MAD MN  H1 2020 H1 2021 VAR AGR 21E AR 2021(1) 

Revenue 4,016 3,465 -13.7% 8,412 41% 
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TAQA MOROCCO : CONSOLIDATED RESULTS IN H1-21 VS. AGR INITIAL FORECASTS 

(1) Achievement’s rate, i.e. H1 2021 results/ AGR annual forecasts 
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Despite a significant drop in revenue in H1-21 ...  

As anticipated in the first quarter (Cf. Research paper -Taqa Morocco Q1-21 results), the half-year 
revenue of TAQA Morocco fell by -13.7% in H1-21 to MAD 3,465 Mn. In more detail, we note a          
-27.2% drop in the operator’s revenue during Q2-21 after a recovery of +1.5% in Q1-21. At the 
origin of this half-year variation, the simultaneous decline in power costs and energy costs during 
the same period : 

 Power costs show a decrease of -8.0%, from MAD 1,915 Mn in H1-20 to MAD 1,761 Mn in         
H1-21. This decline is mainly attributed to the decrease in the availability rate of Units 1 to 
6, dropping from 97.3% to 89.4%. Indeed, we note a major overhaul of Unit 6 lasting 61 days 
during Q1-21; 

 Energy costs fell by -21.9% over the semester to MAD 1,532 Mn, reflecting the change in the 
average purchase price of coal internationally.  

...TAQA Morocco manages to defend its earning power 

In terms of profitability, the Group's EBIT shows a less significant drop of -2.2% in H1-21 to             
MAD 1,077 Mn. This represents an EBIT margin of 31.1%, up +3.7 points compared to the same 
period of the previous year. This is mainly attributed to the acquisition of coal on the international 
market at an average cost lower than that of the API 2 benchmark. According to TAQA Morocco's 
half-year financial report, the average purchase price of coal stood at $62/T in H1-21 versus $78/T 
for the index. 

Taking into account the MAD 23.7 Mn improvement in financial income to MAD -234 Mn, the NIGS 
shows an increase of +3.5% to MAD 444 Mn, equivalent to a net margin of 12.8%. An achievement 
in line with our initial scenario which anticipates a profit of MAD 893 Mn in 2021E, equivalent to an 
achievement rate of 50% for this first semester. 

Reassuring outlook for the sustainability of dividends 

We remain confident in TAQA Morocco's ability to defend its future profitability and dividend. The 
Group has 3 main levers: (1) Completion of the major revision cycle for Units 1 to 6 by 2022, (2) The 
favorable evolution of coal prices on the international market observed in H2-21 and finally, (3) 

The development of the energy mix through renewable energy projects (Solar, Photovoltaic, etc.).  

https://drive.google.com/file/d/1pmdQNvvk_ZHfFlTvqf5lrzZJZMyJbeV0/view?usp=sharing
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