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INTERNATIONAL HIGHLIGHTS

EUR/USD The dollar supported by the US infrastructure plan
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VOLATILITY INDICATORS
Towards a MAD appreciation on the short term
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SPOT Q2-21 Q3-21 Q4-21

MEDIAN 1.20 1.22 1.23

AVERAGE 1.20 1.21 1.22
1.1759

+HIGH 04/02/2021 1.25 1.26 1.37

+LOW 1.16 1.14 1.14

FORWARD 1.18 1.18 1.18

Q1-22 2022 2023 2024 2025
1.22 1.23 1.19 1.20
1.22 1.22 1.22 1.19
1.35 1.34 1.34 1.24
1.13 1.10 1.16 114
1.19 1.19 1.21 1.23 1.26

For the second consecutive week, the main international brokers revised downward their bullish forecasts
concerning the EUR/USD parity. The consensus forecast anticipates parity levels of 1.20 during the current quarter
before moving towards 1.22 by 2021. The pair is expected to stabilize at this level by 2023. It is expected to decrease

to 1.19 by 2024.

The forecast of a better performance of the dollar this week was supported by the publication of positive data in the
United States combined with the announcement of a new stimulus package of $ 2,000 Bn after the one adopted in
March of $ 1.900 Bn. These announcements point to a solid economic recovery in the United States. On the one
hand, manufacturing activity growth accelerated more than expected in March to a 37-year high. On the other hand,
the markets welcomed well the US employment figures announced on Friday, i.e. 916 K non-agricultural job crea-

tions were recorded last month against a forecast of 647 K.

EUR/MAD AND USD/MAD OUTLOOK - AGR
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MAD DASHBOARD (YTD PERFORMANCE)

Taking into account the continued widening of liquidity
spreads and the dirham appreciation during this week,
we maintained our scenario of the MAD appreciation
against the dollar, while revising our forecasts slightly
downwards over 2 and 3 months. We anticipate a re-
sumption of export operations bringing current mar-
ket liquidity levels to more comfortable thresholds.

We expect the dirham to appreciate against the dollar
in 1, 2.and 3 month horizons. Against the euro, it
would depreciate in the 1, 2 and 3 month horizons
compared to its current level.

The MAD would appreciate against the dollar by 1.3%,
1.1% and 1.0% in 1, 2 and 3 month horizons from a
current level of 9.05. The USD/MAD parity would be at
8.92, 8.94 and 8.95 for 1, 2 and 3 month horizons,
against an initial forecast of 8.92, 8.95 and 8.98.

The levels of the dirham depreciation against the euro
would reach 1.3%, 1.5% and 1.6% over 1, 2 and 3
months. Consequently, the EUR/MAD parity would
stand at 10.80, 10.82 and 10.83 against an initial
forecast of 10.80, 10.83 and 10.87 over the same
periods and against a current price of 10,66.
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USD/MAD  EUR/MAD  JPY/MAD
0.12% 0.11% -0.84%
+1.15% -0.91% -2.08%
+1.58% -2.55% -5.20%
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CAD/MAD GBP/MAD CHF/MAD
+0.08% +0.38% -0.09%
+1.89% +0.72% -1.28%
+3.03% +2.96% -4.91%

Prices as of 04/02/2021
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APPENDICES

DATA AS OF APRIL 2"°, 2021

APPENDIX 1 : BLOOMBERG FORECASTS FOR TENOR CURRENCIES

Q2-21 Q3-21 Q4-21 2022 2023 2024 2025
FORECAST USD/JPY 108 107 107 109 112 112 --
FORWARD [ 110 110 110 109 108 106 104
FORECAST  ysp/CAD 1.26 1.25 1.25 1.25 1.22 1.3 --
FORWARD 1.26 1.26 1.26 1.26 1.26 1.26 1.27 1.27
FORECAST  USD/CHF 0.93 0.93 0.92 0.93 0.93 -- --
FORWARD 0.94 0.94 0.94 0.94 0.93 0.91 0.89 0.87
FORECAST  GBP/USD 1.39 1.40 1.40 1.43 1.44 1.45 -
FORWARD 1.38 1.38 1.38 1.38 1.38 1.39 1.40 1.41

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

Date Q2-2021 Q3-2021 Q4-2021 2022 2023
Rabobank 04/01/21 1.17 1.18 1.18 1.17 1.18
United Overseas Bank 03/31/21 1.18 1.19 1.2 1.18 1.16
BNP Paribas 03/29/21 1.18 1.2 1.23 1.18 1.32
Swedbank 03/25/21 1.18 1.21 1.22 1.20 1.17
Landesbank Baden-Wuerttemberg 03/24/21 1.21 1.19 1.18 1.15 1.18
X-Trade Brokers Dom Maklerski 03/24/21 1.17 1.16 1.18 1.18 1.24
Mouvement Desjardins 03/18/21 1.20 1.21 1.22 1.19 1.20
Commonwealth Bank of Australia 03/09/21 1.24 1.26 1.28 1.34 1.34
Banco Bilbao Vizcaya Argentaria 03/01/21 1.21 1.22 1.23 1.25 1.29
NAB/BNZ 02/12/21 1.26 1.28 1.30 1.31 1.25
Maybank Singapore 12/31/20 1.22 1.24 1.25 1.25 1.25
Standard Chartered 12/22/20 1.24 1.25 1.26 1.26 1.26
SCB Securities 12/18/20 1.30 1.25 1.28 1.32 1.25
Westpac Banking 12/14/20 1.24 1.25 1.26 1.27 1.25
Barclays 12/03/20 1.16 1.15 1.19 1.15 1.17
Intesa Sanpaolo 12/02/20 1.18 1.17 1.16 1.18 1.20
Raiffeisen 10/09/20 1.19 1.20 1.21 1.22 1.24

Data as of 04/02/2021

3 ‘ WEEKLY | MAD INSIGHTS |

Sources : Bloomberg, AGR Computations & Estimates



ATTIJARI GLOBAL RESEARCH

HEAD OF STRATEGY

Taha Jaidi
+212529 03 68 23
t.jaidi@attijari.ma
Casablanca

CHIEF ECONOMIST

Abdelaziz Lahlou
+212529 03 6837
ab.lahlou(@attijari.ma
Casablanca

SENIOR ANALYST

Ines Khouaja
+21631341310
khouaja.ines(@attijaribourse.com.tn

MANAGER

Lamyae Oudghiri
+21252903 6818
l.oudghiri@attijari.ma
Casablanca

MANAGER

Maria Iraqgi
+212529 03 6801
m.iraquif@attijari.ma
Casablanca

FINANCIAL ANALYST

Josiane Ouakam
+237 233 43 14 46
j.ouakam@attijarisecurities.com

SENIOR ASSOCIATE

Mahat Zerhouni
+21252903 6816
m.zerhouni@attijari.ma
Casablanca

ASSOCIATE

Meryeme Hadi
+212522 49 14 82
m.hadi@attijari.ma
Casablanca

FINANCIAL ANALYST

Jean-Jacques Birba
+22520219826
jean-jacques.birbaf@sib.ci

ASSOCIATE

Omar Cherkaoui
+212522 49 14 82
o.cherkaoui@attijari.ma
Casablanca

INVESTOR RELATIONS ANALYST

Nisrine Jamali
+212522 49 14 82
n.jamali@attijari.ma
Casablanca

Tunis Douala Abidjan
BROKERAGE - MOROCCO
Abdellah Alaoui Rachid Zakaria Anis Hares Alae Yahya Sofia Mohcine

+212529 03 68 27
a.alaouil@attijari.ma

CUSTODY - MOROCCO

+212529 03 68 48
r.zakaria@attijari.ma

UEMOA - COTE D'IVOIRE

+212529 03 68 34
a.hares(@attijari.ma

BROKERAGE - TUNISIA

+21252903 6815
a.yahya@attijari.ma

CEMAC - CAMEROUN

Tarik Loudiyi
+21252254 4298
t.loudiyi@attijariwafa.com

Mohamed Lemridi
+22520219826
mohamed.lemridi@sib.ci

MOROCCO

Abdelkader Trad
+225202198 26
trad.abdelkader@attijaribank.com.tn

Sammy N.Ekambi
+237 678 4387 19
s.ekambi(@attijarisecurities.com

+212522 49 59 52
s.mohcine@wafabourse.com

Mehdi Mabkhout
+212522 428722
m.mabkhout@attijariwafa.com

EGYPT

Mohammed Hassoun Filali
+212522428724
m.hassounfilali@attijariwafa.com

TUNISIA

Btissam Dakkouni
+212522428774
b.dakkouni@attijariwafa.com

MIDDLE EAST - DUBAI

Dalal Tahoune
+212522 428707
d.tahoune(@attijariwafa.com

WAEMU - COTE D'IVOIRE

CEMAC - GABON

Mahmoud Bahaa
+202 27 97 04 80
mahmoud.bahaa@barclays.com

DISCLAIMER

Abdelkader Trad
+2167180 29 22

trad.abdelkader@attijaribank.com.tn

Serge Bahaderian
+971043 77 03 00
sbahaderian@attijari-me.com

Abid Halim
+22520 200155
abid.halim@sib.ci

Youssef Hansali
+24101 7772 42
youssef.hansali@ugb-banque.com

RISKS

Investment in Securities is a risky operation. This document is intended for informed investors. The value and yield of an investment can be influenced by several factors both economic and technical
Previous performances of the different assets classes do not constitute a guarantee for subsequent achievements. Furthermore, forecast of future achievements may be based on assumptions that could not be realized

LIABILITY LIMITS

The investor acknowledges that these opinions constitute an element of decision support. He assumes full responsibility for his investment choices. Attijari Global Research can't be considered responsible for his investment choices.
This document can under no circumstances be considered as an official confirmation of a transaction addressed to a person or entity and no guarantee can be made that this transaction will be concluded on the basis of the terms and conditions contained in this document or on the basis of other conditions.
Attijari Global Research has neither verified nor conducted an independent analysis of the information contained in this document. Therefore, Attijari Global Research doesn't’ make any statement or guarantee and makes no commitment to this document’s readers, in any way whatsoever regarding the

relevance, accuracy or completeness of the information contained therein. In any case, readers should collect the internal and external opinions they deem necessary, including from lawyers, tax specialists, accountants, financial advisers, or any other experts, to verify the adequacy of the transactions which
are presented to them. The final decision is the sole responsibility of the investor. Attijari Global Research can not be held responsible for financial losses or any decision made on the basis of the information contained in its presentations.

INFORMATION SOURCE

Our publications are based on public information. Attijari Global Research strives for the reliability of the information provided. However, it is unable to quarantee its veracity or completeness. The opinions provided are expressed only by the analysts writers.

This document and all attachments are based on public information and may in no circumstances be used or considered as a commitment from Attijari Global Research

CHANGE OF OPINION

The expressed recommendations reflect an opinion consisting of available and public elements during the preparation period of the said note. The views, opinions and other information expressed in this document are indicative and may be modified or removed at any time without prior notice.

INDEPENDENCE OF OPINION

Attijari Global Research preserves full independence regarding the opinions and recommendations issued. As a result, the investment decisions of Attijariwafa bank Group subsidiaries may conflict with the recommendations and / or strategies published in the Research notes.

REMUNERATION AND BUSINESS STREAM

Financial analysts responsible for the preparation of this report receive remunerations based on various factors, among which the quality of the research and the relevance of the topics discussed.

Attijariwafa bank Group maintains a business stream with the companies covered in the publications of Attijari Global Research

ADEQUACY OF OBJECTIVES
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