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MAIN WEEKLY VARIATIONS 
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Week from 08/28/2023 to 09/01/2023 

INTÉRIEURE 

EXTÉRIEURE 

EXTÉRIEURE 

USD/MAD EUR/MAD 

INTERNATIONAL HIGHLIGHTS 

MAD EVOLUTION AND FOREIGN EXCHANGE MARKET LIQUIDITY INDICATORS 

VOLATILITY INDICATORS 

USDMAD EURMAD JPYMAD CADMAD GBPMAD CHFMAD 

8.11% 6.21% 8.97% 7.94% 6.79% 7.04% 

8.29% 7.77% 12.64% 8.25% 8.59% 8.38% 

7.94% 7.07% 11.94% 8.31% 8.61% 8.18% 

12M 

Spread  USD/MAD (Gap between Reference price Vs. Central price) 

Max 
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AVG.12M                        1.0616 

MIN 12M                         0.9594 

SPOT 09/01/23              1.0780 

MAX 12M                        1.1236 

EUR/USD 
Parity W                                1.0780 

Parity W-1                            1.0796 
-0.15% 

       10.1674 

09/01/2023               +2.425% 

08/25/2023               +1.660% 
Spread USD/MAD +76.4 BPS 

Jobs figures strengthen the dollar 

The dollar continues to strengthen this week. Indeed, 
the EUR/USD pair fell by -0.15% to 1.0780. 

Employment and inflation figures have monopolized 
international economic news this week. In the USA, new 
jobs created during August exceeded forecasts to settle 
at 187K. For its part, the unemployment rate increased 
to 3.8% compared to 3.5% in July. Finally, the average 
hourly wage fell from 4.4% to 4.3%, a sign of an easing 
of inflationary pressures on employment. 

In the EZ, the august harmonized consumer price index 
in Germany increased by 6.4% year-on-year, higher 
than expected. 

+0.75% 

-0.21% +0.14% 

+0.75% 

LOW 12M      9.6522 

HIGH 12M    11.0954 

4.985% 

Min -1.581% 

Sources : Bank Al-Maghrib, AWB Capital Market, AGR Computation & Estimates 

Key Rate decisions fuel volatility 

Investors are closely scrutinizing Fed and ECB monetary 
policy decisions. This situation fuels currency volatility. 

At the same time, tensions over the dirham liquidity are 
increasingly visible. This situation could increase the 
USD/MAD volatility at ST. 

Under these conditions, we advise investors to favor ST 
hedging horizons. 

USD/MAD hits 3-month high 

The Dirham is depreciating this week against the 
Dollar following a double basket-liquidity effect. The 
USD/MAD appreciated by +0.54% to 10.17 in one 
week, its highest level since the beginning of June 
2023. 

In detail, the market effect stands at +0.75% following 
a tightening of liquidity conditions. The basket effect, 
for its part, stands at -0.21%. 

MAD liquidity spreads continue to tighten, going from 
1.66% to 2.42% in one week, up 76 PBS. Indeed, the 
end of the summer period, characterized by a signifi-
cant flow of workers’ remittances, had a negative 
impact on export flows during this period. 

08/28 08/29 08/30 08/31 09/01 

(1) Impact of the variation of the EUR/USD parity 
(2) Impact of the variation in the liquidity spread (Supply / Demand) 

| Basket Effect(1)|  

| Market Effect(2)|  

(3) Calculated over the period from 12/23/2022 to 12/30/2022 

Banks Foreign Exchange position(3) W 

Banks Foreign Exchange position W-1 

+747 MN 

+1,953 MN 

Reference price USD/MAD 
Central price USD/MAD (MID BASKET) 

Upper 

bound +5% 

Lower 

bound -5% 
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USD/MAD 

EUR/MAD 

JPY/MAD 

CAD/MAD 

GBP/MAD 

CHF/MAD 

10.1674 

+0.54% 

11.0255 

 +0.89% 

6.9917 

  +0.94% 

7.5314 

+1.10% 

12.8890 

+1.01% 

11.5200 

+0.85% 

1.933% 
2.269% 

2.425% 
2.019% 1.864% 
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EUR/USD OUTLOOK – BLOOMBERG  

08 SEPTEMBER 
2023 

Week from 08/28/2023 to 09/01/2023 

TMP 

 SPOT Q3-23 Q4-23 Q1-24 Q2-24 2024 2025 2026 2027 

MEDIAN 1.10 1.11 1.12 1.14 1.14 1.16  

1.0780 

09/01/2023 

1.16 1.18 

AVERAGE 1.10 1.11 1.12 1.12 1.14 1.16 1.17 1.17 

+HIGH 1.15 1.16 1.20 1.19 1.22 1.23 1.23 1.20 

+LOW 1.00 1.03 1.04 1.05 1.05 1.11 1.14 1.14 

FORWARD 1.09 1.09 1.10 1.10 1.11 1.12 1.13 1.15 

TMP TMP 

TMP TMP TMP 

MAD YTD PERFORMANCE DASHBOARD IN FRONT OF A REFERENCE BASKET 
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USD/MAD EUR/MAD JPY/MAD CAD/MAD GBP/MAD CHF/MAD 

1 WEEK 

1 MONTH 

YTD 2023 

     

      

Sources : AWB Capital Market, Bloomberg, AGR Computations & Estimates 

Taking into account the forecasts of the EUR/USD 
parity and the liquidity conditions on the foreign     
exchange market, we have reviewed upwards our   
USD/MAD forecasts for 1, 2 and 3 months.              

Brokers' EUR/USD forecasts were maintained un-
changed this week. These stand out in favor of a the 
stability of the Dollar over the next 3 months compared 
to spot levels.  

MAD liquidity spreads should continue to tighten be-
fore the end of the summer period.  

Under these conditions, the target levels of the        
USD/MAD parity stand at 10.12, 10.17 and 10.22 over   
1, 2 and 3 month horizons compared to a spot price of 
10.17.  

The target levels of the EUR/MAD parity stand at 11.00, 
11.04 and 11.09 over 1, 2 and 3 month horizons against 
a spot price of 11.03. 

Prices as of 09/01/2023 

   

 

   

Broker forecasts for the EUR/USD pair were reviewed upwards this week. The pair would move to 1.10 in Q3-23 
against 1.09 a week earlier then to 1.11 in Q4-23 against 1.10 initially. This should stand at 1.12 in Q1-24 against 1.11 
the previous week and in Q2-24 at 1.12, unchanged. On an annual basis, the target is 1.14 in 2024. In the LT, the pair 
would hover around 1.17 in 2025, 2026 and 2027. 

Inflation in the United States stood at 3.2% in July after 3.0% in June. The Fed had hiked +25 BPS in July, bringing Fed 
Funds rates into the range [5.25% - 5.50%]. The positive employment figures have increased the likelihood of the Fed's 
rate stability scenario. 

In the Euro Zone, Eurostat announced last Thursday that the HCPI had increased by 5.3% year-on-year in August, 
more than the 5.1% expected by the financial markets. Furthermore, the HCPI increased by 0.6% on a monthly basis, 
much more than the expected decline of 0.1%. The continued rise in inflation creates a dilemma for the ECB, namely 
the suspension of its monetary tightening in front of the risk of inflationary pressures comeback. 

UPWARD REVIEW OF OUR 1-MONTH, 2-MONTHS AND 3-MONTHS HORIZON FORECAST 

+0.54% +0.89% +0.94% +1.10% +1.01% +0.85% 

+3.18% +1.92% +1.39% +1.40% +2.24% +2.34% 

-2.68% -1.20% -11.81% -2.47% +2.38% +1.63% 

Based on EUR/USD Bloomberg forecast for Q3-23 

HIGH 

AVERAGE 

LOW 

2 MONTHS 3 MONTHS 

HIGH 

LOW 

2 MONTHS 3 MONTHS 

AVERAGE 

1 MONTH 

1 MONTH 

Based on EUR/USD Bloomberg forecast for Q3-23 

11.195 

10.798 

10.982 

11.250 

10.851 

11.036 

11.305 

10.904 

11.090 

10.383 

9.820 

10.122 

10.433 

9.869 

10.171 

10.484 

9.917 

10.221 
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APPENDIX 1 : BLOOMBERG FORECASTS FOR TENOR CURRENCIES  

2025 2024 Q2-24 Q1-24 Q4-23 

COSUMAR APPENDICES 
DATA AS OF SEPTEMBER 4TH, 2023 

         

FORECAST USD/JPY 
146 

140 135 132 130 128 120 120 

FORWARD 143 141 139 137 136 130 125 
                 

FORECAST USD/CAD 
1.36 

1.33 1.32 1.3 1.29 1.28 1.27 1.28 

FORWARD 1.36 1.35 1.35 1.35 1.35 1.35 1.35 
                 

FORECAST USD/CHF   
0.88 

0.89 0.89 0.90 0.89 0.90 0.89 0.88 

FORWARD 0.87 0.86 0.86 0.85 0.84 0.82 0.80 
                 

FORECAST GBP/USD 
1.26 

1.27 1.27 1.28 1.28 1.29 1.31 1.28 

FORWARD 1.26 1.26 1.26 1.26 1.26 1.25 1.24 
                 

Q3-23 2026 

APPENDIX 2 : MAIN BROKERS FORECASTS FOR THE EUR/USD PARITY  

Wells Fargo 08/25/23 1.07 1.06 1.07 1.09 1.11 

Standard Chartered 08/22/23 1.09 1.10 1.12 1.13 1.14 

RBC Capital Markets 08/10/23 1.07 1.04 1.04 1.07 1.15 

Commerzbank 07/10/23 1.12 1.14 1.12 1.10 1.08 

JPMorgan Chase 07/07/23 1.05 1.05 1.08 1.12 -- 

BNP Paribas 06/13/23 1.10 1.12 1.13 1.15 1.18 

ABN Amro 09/04/23 1.08 1.07 1.06 1.05 1.05 

Dom Maklerski AFS Sp zoo 09/04/23 1.07 1.07 1.08 1.08 1.10 

Mizuho Bank 09/04/23 1.11 1.10 1.08 1.07 -- 

Amdocs Development Ltd 09/01/23 1.07 1.10 1.12 -- -- 

Australia & New Zealand Banking Group 09/01/23 1.09 1.11 1.13 1.14 1.16 

Commonwealth Bank of Australia 09/01/23 1.08 1.10 1.14 1.19 1.22 

UniCredit 09/01/23 1.12 1.13 1.14 1.15 1.16 

Woori Bank 09/01/23 1.08 1.10 1.11 1.14 1.13 

Bank Julius Baer 08/31/23 1.10 1.11 1.11 -- 1.12 

Bank of America Merrill Lynch 08/31/23 1.05 1.07 1.10 -- 1.15 

Banco Bilbao Vizcaya Argentaria 08/31/23 1.10 1.14 1.16 -- 1.17 

Q2-2024 Q1-2024 Q4-2023 Q3-2023 Date 2024 

In gray, the main brokers retained to calculate the EURUSD consensus for Q3-23                                                                
Prices as of 09/04/2023 

Sources : Bloomberg, AGR Computations & Estimates 
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