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Weekly indicators

Week from 21 to 27 March 2019

Change in billions of dithams and in months of goods and services imports

Outstanding®
on
22/03/19
Net international
reserves (NIR) 213
* In billions of dirhams
Feb 2018

Net international reserves
in months of imports of

goods and services days

20/03/2019  21/03/2019
Reference price
Euro 10.8980 10.9130
Dollar U.S.A. 9.5996 9.5788
Auction
* In millions

23/03/18

-1,9%

Dec 2018

5 monthsand 16 5 months and 4 = 5 months and 2

days

22/03/2019  25/03/2019  26/03/2019  27/03/2019
10.8810 10.8790 10.8850 10.8670
9.6246 9.6214 9.6130 9.6406

Variation from

31/12/18

-1,5%

28/02/19 15/03/19 231
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Rates and volume

Interbank rate

Average exchanged volume (in millions of
dirhams)

* In millions of dirhams

Inbillions of DH
‘Week starting from ‘Week starting from 2
14-03-19 21-03-19
to to B
20-03-19 27-03-19 401
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Bank Al-Maghtib's interventions

‘Week starting from ‘Week starting from In billions of DH
14-03-19 21-03-19 50
to to

20-03-19 27-03-19 704
BAM interventions 74 500 75 500 60
Facilities on BAM initiative 74 500 75 500 504
7-day advances 72 000 73 000 401
7-day liquidity withdrawals 301
Open market operations 20
Foreign exchange swaps 107
Repurchase agreements (3 months) h 30-jan
Backed Loans 2500 2500

Facilities on the banks initiative
24-hours advances

24-hours deposit facility

Results of 7-day advances* on call for tenders of 27/03/2019

Granted amount 75 000

* In millions of dirhams

06-8b 13-8b 20-£b 27-&b 06-mar 13-mar

[l 24-hours advances

[l 7-day advances _ . .

i Backed I Total interventions

[l Repurchase agreements (3 months)

20-mar

27-mar

Treasury bills outstanding amount

Maturity Renaiees Auction of 26-03-19
From
2D OEIHED Subscriptions® Rates(%) Outstanding amount (in billions of ‘Weskly changs (in %)
551 1.4
13 weeks
26 weeks 0.2
52 weeks 34
2 years 0.4
5 years 3437
10 years 500 3,10 0.1
15 years 530 1
0.6
20 years
30 years . |11
= 3- 2080 278 3 2 27 3- '
Total 500 06-2b 13-&b 0-Eb D 06-mar  13-mar 0-mar -mar  03-apr
* In millions of dirhams
Results of calls for tenders (billions of DH) Secondary market yield curve (%)
In billions of Dhs In%
35 4,00
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25 3,501
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10
2,50
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[l subscrished amount —31/12/2018 — 20/0:3/2019 — 27/03/2019




Year-on-year evolution of inflation

20+
Variations in % .
i)
Feb.19 Jan.19 Feb.19
Jan.19 Jan.18 Feb.18 =)
154
Consumer price index* 0,0 -0,5 0,0 104
s
Core inflation indicator** -0,1 1,0 0,9 20
-1.04

*Source ; High Commission for Planning T T T T T T T T T T
** BAM AuglT Oetl7 D17 Febls AprlE JumlE AuzlE Cotls DeclS Febl®

= Core Inflation = Inflation

Time deposit rates (%)

Saving deposit rates (%) 1st half 2018 2nd half 2018 1st half 2019
Sayu}gs accounts 1,84 188 1,94
(minimum rate)
Saving deposit rates (%) Nov.18 Dec.18 Jan.19
6 months deposits 2,73 2,80 2,87
3,30
12 months deposits 3,02 3,04 3,13 320
210
Banks lending rates(%) Q2-2018 Q3-2018 Q4-2018
Average debtor rate (in %) 536 535 5,06 50
Loans to individuals 6,09 5,79 5,68 2,80
Housing loans 5,00 485 4,90 270
Consumer loans 6,57 6,32 6,45 2,50
Loans to businesses 5,12 5,18 4,90 230
T T T T T T T T T T T T T
Cash facilities 502 515 482 F18 F18 m18 218 m1E P18 F1E 218 18 o1 m1E &1 19
— 6 months — 12 months

Equipment loans 5,20 4,90 4,82
Loans to property developers 5,98 5,85 6,14
Very small and medium businesses 5,78 5,93 5,90
Large companies 4,72 4,67 4,57

Source:Data from BAM quarterly survey with the banking system

Evolution of M3

Outstanding
* to the Variations in %
end outstanding amount in billions o fDhs Anmual growth mate (%)

Fb19 GO0 Fens 1341 E
Notes and coins 2345 -0,0 7.9 12817 -7
Bank money 604,8 0,2 38 12411 "
M1 839,3 0,2 49 1181 1 ~
Sight deposits (M2-M1) 160,4 0,2 35 11414 [#
M2 999,7 02 47 10914 4
Other monetary assets(M3-M2) 309,7 0,6 3,9 1041 3
M3 13094 03 45 e | IEEEERD (B0 v 10 i 10NN
Liquid investment aggregate 7l 22 91 e 17 R e Wy wj-mﬂi-mﬂb&lsn ¥ ™
Net international reserves (NIR) 227,1 -0,5 =27
Net foreign assets of other depository institutions 23,9 0,4 -27,7
Net claims on central government 199,5 -1,8 14,2
Claims on other sectors 1024,1 0,9 4,7

*In billions of dirhams,




Bank Loan breakdown by economic purpose Evolution of Bank loans and its main counterparts (Year-to-year in %)

251
Outstandin EIPEPN
e e 0% Variations in % 204
Outstanding* — — 154
eb. eb.
HEND Jan.19 Feb.18 104
Overdraft facilities 175,7 1,7 10,7 5
Real estate loans 268,1 0,3 35 0
Consumer credit 54,4 0,7 5,7 5]
Equipment credit 1728 0,1 1.8 .ID_I e T (S L. R S S e e o R T S L e S L [ . e |
Fan17 Marl7 Mayl7 Rll17 Sepl7 Novi7 knil8 Marl8 Mayl8 Rill8 Sepl8 Novi8 Inl9
Miscellaneous claims 121,1 -0,1 -0,2 Febl7 Aprl7 Runl7 Augl? Oetl7 Decl7 Febl® Aprl8 hunl® Augl® Ocrl8 Decl®  Febl®
Non-performing loans 66,9 32 4,0 - - e it
P € ’ > ’ — Equipment credit — Loans granted to nonfinancial agents*#*
Bank Loans 858,9 0,7 42 =— Overdraft facilities -~ Real estate loans
Loans granted to nonfinancial agents** 744,5 1,0 4,0

* In billions of dirhams
** Including local communities

Change in the MASI index and the transactions volume

Week Variations in %

From 14/03/19 From21/03/19  27/03/19  27/03/19  27/03/19
t0 20/03/19 t027/03/19 200319  27/0219  31/12/18

MASI 11 154,79 11 084,66 -0,63 -1,48 -2,46
The average volume of weekly transactions* 116,01 159,15
Market capitalization® 574 974,61 570 464,99 0,78 1,81 2,01

* millions of dirhams

Treasury position* Treasury financing

January.18 January.19 Variation(%)

Current revenue 20513 23 141 12,8
Incl. tax revenue 19912 22400 12,5
Overall expenditure 28 949 34019 17,5
Overall expenditure (excl. Subsidization) 27581 32895 19,3
Subsidization 1368 1124 -17,8
Current expenditure (excl. Subsidization ) 17 807 20598 15,7
Including wages 7588 8456 11,4
Other goods and services 6399 7969 245
Debt interests 1368 1502 9.8
Transfers to local authorities 2452 2671 8,9
Current balance 1338 1419
Investment expenditure 9774 12297 25,8
Balance of special treasury accounts 9414 11616

In millions of dirhams
Budget surplus (+) or deficit (-) 978 738
Primary balance*** 2346 2240
Change in arrears -7386 -6 813
Financing need or surplus -6 408 -6 076
External financing -568 -659
Domestic financing 6977 6735

* In millions of dirhams

** Including local authorities VAT

*** Indicates the budget surplus or deficit excluding debt interest charges
Source: Ministry of Economy and Finance




Amounts (In billions of dirhams)

Jan-Feb19* Jan-Feb18
Overall exports 46 874,0 45297,0
Car-industry 12 909,0 12 674,0
Phosphates & derivatives 6 588,0 5793,0
Overall imports 76 259,0 78 164,0
Energy 11219,0 12291,0
Finished consumer goods 16 616,0 16 491,0
Finished equipment goods 18 774,0 21165,0
Trade balance deficit 29 385,0 32 867,0
Import coverage in % 61,5 58,0
Travel earnings 10 274,0 10 795,0
g:(::‘l(i)??::: ii:i);lg abroad 99450 106250
Net flows of foreign direct 3100,0 4351,0
investment
*Temporary

Source:Foreign Exchange Office

Variations in %

Jan-Feb19
Jan-Feb18

3,5

1,9

-11,3

-10,6

Trade balance deficit
(Billions of dirhams)

January-Februany

2015 2019

Trend of travel earnings and remittances by Moroccans living abroad (MLA)
(Billions of dirhams)

Remitrances by MLA
Wj2n-Feb18 [llJ2n-Feb19

Travel samnings

In billions of dirhams

Q3-2017 Q3-2018
GDP at constant prices 238,5 245.5
Agricultural added value 30,4 31,5
Non-agricultural added 1747 179.9
value
GDP at current prices 264,5 276,0

Source: High Commission for Planning

Variation (%)

Q3-2018
Q3-2017

3,0

3.8

3,0
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~= Non Agriculturs added value = Agriculturs added valus
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