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Working 
  stock market
     sessions  

The maximum share price fluctuation authorised 
by the Casablanca Stock Exchange during a 
single session is 6% to the upside or downside 
in relation to the reference price. 
If the share price breaches this threshold, 
trading is automatically halted for the remainder 
of the stock market session. The following 
session, the Casablanca Stock Exchange will 
broaden the threshold levels.

The maxim authorised fluctuation is raised 
from 10% during the first 5 trading sessions for 
newly-listed securities.

What is the maximum authorised
    fluctuation in a share price?

TOP = MAD 108 
Resulting in trade halting since upper

threshold has been breached

Upper threshold 
= MAD 106

Lower threshold 
= MAD 94Pre-open

TOP : Theoretical opening price
RP    : Reference price

RP = 100

-6%

+6%

PLEASE NOTE

To enable those persons interested in 
following stock market sessions, the 
Casablanca Stock Exchange displays on 
the website www.casablanca-bourse.com 
listed stock prices with a 15 minutes. 
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If you have a portfolio of shares or bonds and 

want to know more about how stock market 

sessions work, then this document provides a 

detailed description.

   
Session: during this phase, any order introduced into the 
electronic quote-driven trading system may immediately 
trigger one or several trades if the market so allows.

Securities traded on a continuous basis may be traded at several 
prices during the same trading session.    

Pre-close: orders build up on the order book without giving 
resulting in any trade.  

Close: at the close, the electronic quote-driven trading system 
matches orders on the order book for each security. If a match is 
possible, a closing opening price is displayed. 

Trading at last price (TAL): during this phase, orders may be 
submitted and executed at the last price or failing this, at the 
reference price and only at this price. 

The method adopted for trading securities is revised on a twice-
yearly basis.
 

Trading of securities listed on the Casablanca Stock Exchange 
takes place from Monday to Friday except on official holidays 
including national and religious holidays.

Trading hours vary depending on the trading group in which each 
security is classified.

A trading group comprises securities with the same characteristics 
(shares, bonds, secondary lines) and trading terms (method of 
trading, threshold levels ...).

H ow do stock market sessions  
   work?

What are the trading hours?

INDIVIDUAL INVESTORS

There are two methods for trading securities on 
the Casablanca Stock Exchange - by auction or 
on a continuous basis, depending on how liquid 
they are.

TRADING BY AUCTION 

This applies to securities with average liquidity 
and takes place in two stages: 

Pre-open: orders submitted to brokerage firms 
by the electronic quote-driven trading system 
are automatically registered on the order book 
without resulting in any trade;

Open: at the open, the electronic quote-driven 
trading system matches orders on the order 
book for each security. If a match is possible, 
an opening price is displayed resulting in 
exchange of a maximum number of securities. 

For securities with average liquidity, several 
openings are possible during the same trading 
session.
 
TRADING ON A CONTINOUS BASIS 

This concerns the most liquid securities and 
comprises six phases. In addition to the 
pre-open and open, trading on a continuous 
basis includes: 

(1) Shares
(2) Bonds and secondary lines
(3) Depending on the trading group

BY AUCTION

Pre-open

1st Open (1)

2nd Open (1)

3nd Open (1)

Open (2)

Close

09:00

11:00

13:00

15:00

14:30 or 15:15 (3)

15:30

Pre-open

Open

Pre-close

Close

Trading at last price

09:00

10:00

15:25

15:30

From 15:30 to 15:35

ON A CONTINUOUS BASIS




