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S/ BANK AL-MAGHRIB*

Weekly indicators

Week from 23 to 29 April 2020

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

— )
Outstanding Variation from In MMDH In%
on Las
24/04/20  28/04/19 31/12/19  31/03/20 17/04/20 -
29
Net international 280,1 206%  141%  10,6%  22% [
reserves(NIR)
17
11
The net international reserves do not reflect commitments to the IMF. 5
This precision is established in accordance with the rules of the Fund. :_1
* In billions of dirhams I
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Net international W Outstanding — Annual growth
reserves in months of 5 months 5 months and 5 months and 5 months and
imports of goods and 11 days 11 days 19 days

services

22/04/2020 23/04/2020 24/04/2020 27/04/2020 28/04/2020 29/04/2020 1040 M
10,201
Reference
price 10,00
Euro 10867 10770 10781  10.798  10.781  10.765
2,80
Dollar
USA 10.001 9.997 9.984 9.949 9.913 9.928 0,60-
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Currency .20
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price = Reference price of dollar— Lower bound = Upper bound
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Rates and volume

In bilions of DH In %
‘Week starting from  Week starting from 584 2,35
16-04-20 23-04-20
to to 4.8 2.0
22-04-20 29-04-20 Lo 2e
4,0+
2,20
Interbank rate 2,02 2,00 e
3.2 215
2,44 2,10
Average exchanged volume (in 2,05
millions of dirhams) 4448,60 248180 1.6 e
0.8 1,95
il i 0.0- -1,
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Bank Al-Maghrib's interventions

BAM interventions

Facilities on BAM initiative
7-day advances

Repurchase agreements (1 month)
Foreign exchange swaps
Repurchase agreements (3 months)
IBSFP**

Backed Loans

Repo (fine tunning)

Facilities on the banks initiative
24-hours advances

24-hours deposit facility

Granted amount

* In millions of dirhams

‘Week starting from
16-04-20
to
22-04-20
87029
86 700
20 000
27360
6080

31260

2000

329
329

29 530

** Integrated business support and financing program

Week starting from
23-04-20
to
29-04-20
105 045
105 045
38970
30000
2800
31260
15
2000

Results of 7-day advances* on call for tenders of 29/04/2020

In billions of DH
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M Foreign exchange swaps

Il Repurchase agreements (1 months)
| Repurchase agreements (2 months)
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— Total interventions

Treasury bills outstanding amount

Maturity IREpAIEG Auction of 28-04-20
From
30'0‘:)'52_';;" 03 Subscriptions* Rates(%) Outstanding amount (in billicns of Dhs) Weskly change (in %)
5724 1.4
13 weeks
26 weeks 500 2,16 0.0
52 weeks 5681
0.4
2 years 3000 2,33
5 years 564 0.1
10 years
4 0.6
15 years 560
20 years L1
30 years 556 --1.6
Total 3500 11-mar 18-mar  25-mar 0l-apr 08-apr 15-apr 22-apr 20-apr 06-may
* In millions of dirhams
Results of calls for tenders (billions of DH) Secondary market yield curve (%)
In billions of Dhs In%
104 3,40
3,204
8-
3,004
6 2,804
4 2,604
2,404
a _—
2,204
0 — 2,00+
03-mar 10-mar 17-mar 24-mar 31-mar 07-apr 14-apr 2l-apr 28-apr ! ' ! ! ! ! N !
: g ) 13weeks 26 weeks 52weeks 2years Syears 10years 15years 20years
[ subscrisbad zmount — 311212019 — 22/04/2020 — 29/04/2020




Year-on-year evolution of inflation
Variations in % 204
Mar.20/ Feb.20/ Mar.20/
Feb.20 Feb.19 Mar.19 1354
Consumer price index* 0,4 1,1 1,5 10
Core inflation indicator** 0,0 0,6 0,7 i
*Source : High Commission for Planning 054
** BAM
10
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Seplf  NovlS  Jaml®  Alal®  ALrl®  Jull®  Sepl®  Novl®  Jan20 A2
— Coze Inflation — Inflation
Time deposit rates (%)
Saving deposit Ist half2019  2nd half2019  1st half2020
rates (%)
Savings accounts 1,94 1,83 1,80
(minimum rate)
Saving deposit -
rates (%) Jan.20 Feb.20 Mar.20 304
6 months deposits 2,83 2,68 2,69 / ‘\
—
300 \ e \,/
12 months deposits 3,12 2,99 3,06 g o ‘\\‘/
250
Banks 250
lending Q2-2019 Q3-2019 Q4-2019
rates(%) 270
Average debtor rate (in %) 4,98 5,09 491 240
Loans to individuals 534 569 5.55 L TR PR S T—IIQ rlf; w5 w15 ot wid &1 ré-: £20 @0
—6G months — 12 months
Housing loans 4,18 451 4,48
Consumer loans 6,71 6,72 6.66
Loans to businesses 4,85 492 4,77
Cash facilities 4,70 4,74 4,65
Equipment loans 5,07 5.20 4,58
Loans to property developers 5,46 6,07 6,12
Very small and medium businesses 5,75 5.87 5,68
Large companies 4,41 4,50 4,47
Source:Data from BAM quarterly survey with the banking system
Outstanding . Evolution of M3
© Variations
to the in %
end of
Mar.20 Mar.20
Mar.20 Feb20  Mar.19
Notes and coins 266,6 52 12,6
Bank money 660,6 2,1 7.8 outstanding amount in bilions o f Dhs Annual growth rate {3}
1402 L7
M1 927,2 3,0 9,1
2534 L&
Sight deposits (M2-M1) 166,4 -1,0 3,5 —
|5
M2 1093,6 2,3 8,2
L4
Other monetary assets(M3-M2) 288,0 2,1 =53
=
M3 1381,6 2,3 5,1 .
Liquid investment aggregate 748,6 -0,3 4.8 . “

) . 1052748 =218 718 =18 oi8 @18 F15 a5 Fi9 =15 o8 &9 20
Net international reserves (NIR) 253,2 5,0 11,4 m-18 m18 j18 =18 n18 F19 m19 m-19 F19 =19 019 F20 m20
Net foreign assets of other depository institutio 22,8 26,4 -7,6
Net claims on central government 213,2 -4,3 4,7
Claims on other sectors 1092,6 2,5 6,0

*In billions of dirhams




Bank Loan breakdown by economic purpose

Evolution of Bank loans and its main counterparts (Year-to-year in %)

Outstanding Variations in

to the end of %
Outstanding™ Mar.20 I\F/,I:;‘zzg x::fg
Overdraft facilities 1944 53 8,0
Real estate loans 277,9 0,3 32
Consumer credit 56,6 -0,1 33
Equipment credit 189.4 34 82
Miscellaneous claims 128,2 5,0 2,0
Non-performing loans 72,0 0,6 6,9
Bank Loans 918,5 2,6 53
Loans granted to nonfinancial agents** 796,6 2,0 6,4

* In billions of dithams
** Including local communities

254
20+
154
104
A4
04
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Feb18 Apri8 Juni8 Augl® Oct18 Deci8 FebiS Apri9 Jun1S Augl® Oct1S Decid Feb20
Mari8 Mayi8 Jull8 Sep18 Novi8 Jan19 MariS May13 JullS Sepi® Nov1d Jan20 Mar20
— Bank Loans — Consumer credit
— Equipment credit — Loans granted to nonfinancial agents**
— Overdraft facilities ~— Real estate loans

Change in the MASI index and the transactions volume

Week of Variations in %
from 16/04/20  from 23/04/20  29/04/20 29/04/20 29/04/20
to 22/04/20 to 29/04/20 22/04/20 27/03/20 31/12/19
MASI (End of period) 9002,18 9300,42 3,31 -4,55 -23,59
The average volume of weekly transactions* 134,47 144,30
Market capitalization (End of period)* 468 780,73 483 796,70 3,20 -4,33 -22,80

* In millions of dirhams
Source : Casablanca stock exchange

MAS| index variation
in %

07apr 09apr 13apr 15apr 17apr 21apr
08apr 10apr 14apr 18apr 20apr

W Trading volume In central market — MASI

30mar 01apr 03apr
31mar 02apr 08apr

-4
27apr 29apr
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Treasury position*

Treasury financing*

Marehds  Marehgo  Variaton()

Current revenue 68 025 69 835 2,7
Incl. tax revenue 65226 65 438 03
Overall expenditure 82 425 91 096 10,5
Overall expenditure (excl. Subsidization) 78 664 86 784 10,3
Subsidization 3761 4312 14,7
Current expenditure (excl. Subsidization ) 57395 65 765 14,6
Including wages 30585 34329 12,2
Other goods and services 15 681 19 248 22,7
Debt interests 4943 5814 17,6
Transfers to local authorities 6186 6374 3,0
Current balance 6869 -242

Investment expenditure 21269 21019 -1,2
Balance of special treasury accounts 12229 26 956

Budget surplus (+) or deficit (-) 2171 5695

Primary balance*** 2772 11509

Change in pending expenditures -8373 -5944

Financing need or surplus -10 544 -249

External financing -1429 -1441

Domestic financing 11973 1690

* In millions of dirhams

** Including territorial authorities VAT

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

Overall exports

Car-industry

Phosphates & derivatives

Overall imports

Energy

Finished consumer goods

Finished equipment goods

Trade balance deficit

Import coverage in %

Travel earnings

Remittances by
Moroccans living abroad

Net flows of foreign direct
investment

*Temporary
Source:Foreign Exchange Office

Amounts (In

Jan-Mar20*

68 217,0

15418,0

11017,0

117 349,0

17 514,0

25958,0

28 359,0

49 132,0

58,1

16 850,0

14 532,0

4238,0

Jan-Mar19

76 329,0

20641,0

115850

123 667,0

18 398,0

26817,0

322250

47 338,0

61,7

16 473,4

15257,0

3943,0

Variations in %

Jan-Mar20
Jan-Mar19

-10,6

-25,3

49

Trade balance deficit
(Billions of dirhams)

=nll

Januany Januany-Februany Janusny-March
20192020

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

m iR

Remittances by MLA Travel eamings

W] an-Mas 19l Jan-Mar20

In billions

GDP at constant prices

Agricultural added value

Non-agricultural added
value

GDP at current prices

Source: High Commission for Planning

of dirhams
Q4-2018 Q4-2019
251,7 256,9
30,7 29,1
185,6 191,2
281,4 288,2

Variation

(%)
Q4-2019
Q4-2018

2,1

3,0

24

In % In%
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— Non Agriculturs added valus  — Agriculturs added valus






