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About Marsa Maroc 

Tanger Med 
Group 
35%

Moroccan 
State 

25%

Free Float

30%

Wafa 
Assurance*

3,33%

CMR*

3,33%
RCAR*
3,34%

Leader port operator in 

Morocco 

47,2 Million tons

of traffic handled

24 terminals operated

through 10 ports

> 2.500 men and women

Consolidated revenue 

USD 362 Million

Consolidated EBITDA

USD 165 Million

Consolidated Net Income

USD 67 Million

All terminals certified

ISO 9001, ISO 14001 et 

ISO 45001

Group profil Shareholder structure Key financial indicators FY21

*Moroccan pension fund or insurance companie



Business model of Marsa Maroc



Geographical presence and types of traffic
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*Marsa operates at Tanger Med 1 through a subcontracting agreement.  

** Concern the ports of Nador, AL Hoceima, Mohammedia, Casablanca, Jorf Lasfar, Safi, Agadir, Laayoune and Dakhla. 

Main concession 

contract **

Tanger Alliance TC3PC SMA

2006- 2056 2016-2046 

(2066 if

extension)

2012-2042 2016-2046

Portfolio concession time line



Morocco: a 
growing 
Gateway 
market

Marsa Maroc,  
leader port 
operator in 

Morocco

Operational 
performance 
meeting the 

highest 
standards

Sound financial 
situation

a yield value 
with an 

attractive 
dividend policy

Identified 
growth drivers 
for the future

An experienced 
team and a 

solid corporate 
governance

Key Investment Drivers

4



Market dynamics 

Company overview : the leading port operator in Morocco  

Financial Overview
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Import Export Transhipment

Global national traffic

Evolution of global traffic (incl. T/S) Traffic split by categories

In thousands of tons

Source : ANP, DPDPM

% of overall traffic in tons
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-0.2%

Liquid bulks
(ton) 

+5.2%

Containers
(EVP) 

Solid bulks
(ton) 

-5.0%

Ro-Ro

(unit)
+46.7%

Traffic
Growth rate 

20/21

+5.2%

General cargo
(tonnage) 

+12.4%

Evolution of global national traffic (import and export)

CAGR 17-21 : 3.8%

In thousands of tons

+2.6%
+0.5%

-3.4%

127 137

152 
170 

191

+30%

+2%

+0%

CAGR Import 17-21 : 6.5%

CAGR export 17-21 : 2.5%

CAGR T/S 17-21 : 22.5%

Growing rate per traffic 

Transhipment 
42%

Import 33%

Export 21%

coastal 
shipping 4%

+0.5%



14
15

1H 2021 1H 2022

4 531

2 340

1H 2021 1H 2022

3 216 3 255

1H 2021 1H 2022

FertilizerPhosphates rock Coal and coke Sulphur

Bulks

Main component of each traffic*

Liquid bulks

Hydrocarbs Ammonia Oils

Other traffics

Containers **
In thousand of EVP 

TIR*

In thousand of  unit

* Excluding gateway traffic in Tanger Med 

* * Excluding traffic in Tanger Med, not yet published 

-2,198

-7.6%

+ 1,029

+11.5%

Source : ANP, TMPA, Marsa calculation
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+11.5%
-3,7%

-16.0%
+1.2%

+8.0% +7.1%-48.4%

-952 +39+477 +327-2 191

+790 +171 +59 +57

+16.6% +9.1% 6.7% +18.9%

Grains

Phosphate Acid

In thousands of tons

5 960
5 007

1H 2021 1H 2022

5 948 6 424

1H 2021 1H 2022

4 605
4 932

1H 2021 1H 2022

4 772

5 562

1H 2021 1H 2022

1 868

2 039

1H 2021 1H 2022

877 936

1H 2021 1H 2022

300
357

1H 2021 1H 2022

682 657

1H 2021 1H 2022
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Negotiation of 

SMA loan terms 

SMA renegotiated the terms of its project financing loan of MAD 202 million by reducing

the residual maturity from 13 to 10 years and by modifying some other contractual

terms.

Improved 

operational 

performance 

Marsa Maroc has launched since 2021 an ambitious project to improve operational

performance at the Group level, called ITQAN. This is a long-term project whose

objective is to make operational excellence a permanent part of the company's culture in

order to better meet customer requirements.

The structured and progressive approach is graduated on 5 levels of performance.

The port of Mohammedia is the second port after that of Jorf Lasfar to reach the

performance level 2 of the approach. The approach is still underway in the other

terminals.

7

Main updates

Change of

shareholding 

In july 21, The Moroccan state sold to Tanger Med a 35% strategic stake of the share

capital of the Société d’Exploitation des Ports. This transaction shall be carried out

under the framework of the ongoing public sector reform, initiated under Royal

Guidelines.

Tanger Med and Marsa Maroc, while keeping their independence, will implement a

strategic partnership allowing them to develop synergies and empowering Morocco with a

strong group able to meet the logistics challenges of the national economy.

This partnership will also enable Moroccan industrialists, importers and exporters, with a

more efficient and competitive service offering, in the context of the dynamic

reconfiguration of international logistics corridors.

Early dividend 

distribution by 

Tanger Alliance

The General Meeting of the shareholders of the subsidiary Tanger Alliance has decided to

distribute a dividend for FY2021 of MAD 72.8 million, given the very good performance

achieved during the first year of operation (after agreement of the lenders).
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Overall handled traffic  : a leader in Morocco
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32.4 %

+9.0 %

39%

19%

39%

Dry bulk and 
general cargo 

Liquid bulk 

Containers 

TIR & vehicules
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21%
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417 371
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DEP Casablanca DEP Agadir Tanger Alliance

Key driver change in containers 

In thousand TEUs2019-2021 CAGR: +1.4%

• Total traffic increased by 13.1%, driven by transshipment traffic at the port of Tangier Med. Domestic

traffic ended the first half of the year with a decline limited to 7% following the recovery observed in

Q2 (+8% in Q2 and -14% in Q1).

o Casablanca: Decline in traffic of 11% in the first half explained mainly by the overall decline in

domestic traffic at the port.

o Agadir: Increase in container traffic at the port of Agadir by 13% following the increase recorded

in the export of citrus fruits and frozen fish.

o Tangier Alliance: Transshipment container traffic amounted to 518 thousand TEUs, showing an

increase of 42% compared to June 30, 2021 due to the increase in traffic.

9

982
-6.1%

922

+106.9%

905

1,907

1,023

10 10

8

3

4

+13.1%

+38%

+13%

-11%



1 149

1 376

1H 2021 1H 2022

7 979

7 633

1H 2021 1H 2022

4 454

5 241

1H 2021 1H 2022

Dry bulk

Traffic evolution Key drivers change 

General cargo

Liquid bulk

• Decrease in cereals traffic (-293 thousand of tons)

and fertilizers (-277 thousand of tons) due to the rise

in prices leading to supply difficulties;

• Fall in clinker traffic (-248 thousand of tons);

• Progression of sulphur (+147 thousand of tons), sugar

(113 thousand of tons) and Feldspar traffic (+137

thousand of tons).

Key driver change in bulk traffics

• Increase of steel products (+116 thousand of tons).

• Recovery of the traffic of agricultural products in the

port of Agadir (+67 thousand of tons).

• Recovery of liquid traffic driven by fuel oil imports

(+ 472 thousand of tons) following the cessation of

LNG supplies;

• Growth also in gasoline and kerosene (+ 182 thousand

of tons) following the opening of air space since

February 2022.

In thousand tons

-4.3%

+19.8%

+17.7%
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43

52

1H 2021 1H 2022

14

15

1H 2021 1H 2022

14

New vehicules

Trafic evolution Main drivers change 

• Reconstitution of stocks by car dealers

+21%

TIR

• Increase in TIR traffic at the port of Nador
+6%

In thousand units

Key driver change in TIR & Vehicules

In thousand units



Variation

Traffic breakdown by port (in tons) 

12

1H 2021 1H 2022

Casablanca 32% 28%

Mohammedia 10% 11%

Agadir 11% 11%

Jorf Lasfar 11% 11%

Safi 7% 6%

Nador 8% 7%

Dakhla 1% 1%

Laayoune 2% 1%

Tanger 1% 1%

100% 100%

Tanger Alliance 18% 23%
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2 909   
2 757   

3 592   

1 742   
1 993   

2019 2020 2021 1H 2021 1H 2022

Consolidated revenue  
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2019-2021 CAGR: +11.1%

• Marsa Maroc achieved revenues of MAD 1,993 million as of June 30, 2022, up by 14.4% compared

with the same period in 2021 driven by the growth of all the group's companies (excl. TC3PC).

-5.2% +30.3%

+14.4%

995 1143

334
32687
94327
431

1H 2021 1H 2022

Marsa Maroc SA TC3PC

SMA Tanger Alliance

1 742
1 993+14.4%

+15%

-2%

+8%

+32%



31%

47%

4%

5%

13%

31%

49%

5%

4%

11%

1H 20221H 2021

Bulk traffics

(dry/liquid

and general

cargo)

Containers 

traffic

Ro-Ro traffic

Maritime services

Other services

Consolidated revenue breakdown by segment 
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Bulk traffics

(dry/liquid and 

general cargo)

Containers 

traffic

Ro-Ro traffic

Maritime services

Other services



282 300

1H 2021 1H 2022

396 387

1H 2021 1H 2022

587 617

1H 2021 1H 2022

Staff cost

Consolidated operating expenses

Operating expenses

Purchases and external expenses Depreciation and operating provisions 
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In MAD mn

+3%

+5.1%
-2.2%

+6.3%

1 285
1 324

1H 2021 1H 2022
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Financials snapshot

In MAD mn
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+44%
+49%

+31%

• EBITDA increased by 31%. EBITDA margin returned to its pre level of around 49% following the rapid

ramp-up of Tangier Alliance.

• The Net Profit Group Share amounted to MAD 384 million, up compared to the previous half year.



90%

3%3% 4%

Investissements 1H 2022

Equipments 133

Infrastructures 16

Studies 3

Others 7

Total 156

Investments plan  

In MAD mnInvestments per categories 

Marsa Maroc

MAD 141 mn 

TC3PC

Mad 5 mn

Tanger Alliance

MAD 6,5 mn 

Investments per companies

In MAD mn
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SMA 

MAD 4 mn 



Financial structure Breakdown of net debt

Balance sheet 

In MAD mn
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In MAD mn

The Group's net debt at the end of June 2022 amounts to MAD 954 million. It is composed of : 

o MAD 2,638 million of financing debts (MAD 1,254 million Tanger Alliance, MAD 1,190 million TC3PC 

and MAD 194 million SMA).

o MAD 1,683 million in cash and Investments securities. 

2 302
2 198

-1 028 -954

2021 1H 2022

Total shareholders equity Net debt

594
760

1 020 924

-2 642 -2 638

2021 1H 2022

Cash Investment securities Corporate debt


