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WEEKLY Week from 12/13/2021 to 12/17/2021
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INTERNATIONAL HIGHLIGHTS The Fed tightens its monetary policy as inflation rises
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EUR/USD OUTLOOK - BLOOMBERG

Week from 12/13/2021 to 12/17/2021
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I NSI GHTS SPOT Q1-22 Q2-22 Q3-22 Q4-22 2023 2024 2025 2026

MEDIAN 1.13 1.13 1.15 1.16 1.17 1.20 1.21 1.21

CURRENCIES AVERAGE 1.13 1.13 1.14 1.15 1.17 1.19 1.21 1.23
1.1240

+HIGH 12/17/2021 1.18 1.19 1.21 1.23 1.28 1.23 1.26 1.30

+LOW 1.08 1.07 1.06 1.05 1.08 1.1 1.16 1.16

FORWARD 1.13 1.13 1.14 1.14 1.16 1.18 1.20 1.22

International brokers' EUR / USD forecasts were broadly revised down this week. In Q1-22 the pair would move to
1.13 unchanged. In Q2-22, the pair would move to 1.13 from 1.14 a week earlier, before reaching 1.14 in Q3-22 from
1.15 initially. It would evolve to 1.15 in Q4-22 against 1.16 initially. This would be around 1.17 in 2023 against 1.18 a
week earlier, before reaching 1.19 in 2024 against 1.20 initially then 1.21 in 2025 against 1.22 initially. By 2026, the
target level is 1.23 against 1.25 the previous week.

The Fed's tightening of monetary policy is confirmed again this week with the publication of the press release from
the last FOMC meeting. In the context of a high inflation and solid labor market, the Fed confirms the acceleration of
the reduction of its asset purchases. Also, several FOMC members anticipate now 3 rate hikes in 2022. The ECB is
still ruling out the scenario of a rate hike in 2022 as it is still considering inflation transitory . Broker consensus for
EUR/USD internationally was unchanged at 1.13 this week over ST.

A REVISED SCENARIO ON 1 MONTH AND 2 MONTH HORIZON
Given the liquidity conditions of the Dirham, we adjust-
ed our USD / MAD forecasts for 1 and 2 month horizon.
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over 1,2 and 3 months. The USD / MAD parity is
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month horizons, compared to an initial forecast of 9.24,
9.24 and 9.23 on the same horizons and against a spot

Based on EUR/USD Bloomberg forecast for Q1-22
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Based on EUR/USD Bloomberg forecast for Q1-22

MAD YTD PERFORMANCE DASHBOARD IN FRONT OF A REFERENCE BASKET

S @ @0 ¥ + T

USD/MAD EUR/MAD JPY/MAD CAD/MAD GBP/MAD CHF/MAD
0.01% +0.38% +0.20% -0.80% +0.63% +0.60%
+0.73% +0.77% +1.86% -1.15% -0.44% +2.05%
+4.02% -4.15% -5.56% +3.45% +1.18% -0.35%

YTD 2021

Prices as of 12/17/2021

Global Research

" Attijari .
-

‘ WEEKLY | MAD INSIGHTS | Sources : AWB Capital Market, Bloomberg, AGR Computations & Estimates



By Attijari Global Research

APPENDICES

DATA AS OF DECEMBER 20™, 2021

APPENDIX 1 : BLOOMBERG FORECASTS FOR TENOR CURRENCIES

01-22 02-22 03-22 Q4-22 2023 2024 2025
FORECAST  sp/Jpy 114 115 115 115 115 109 112
FORWARD 14 113 113 113 113 111 109 107
FORECAST  \5p/cAD 1.25 1.24 1.24 1.23 1.22 1.26 1.28
FORWARD 1.28 1.28 1.28 1.28 1.29 1.29 13 13
FORECAST  sp/cHF 0.94 0.94 0.94 0.94 0.94 0.93 0.94
FORWARD 0.92 0.92 0.92 0.91 0.91 0.89 0.88 0.86
FORECAST  5gp/ush 1.34 1.35 1.36 1.38 1.42 1.40 1.41
FORWARD 1.33 1.33 1.33 1.32 1.32 1.32 1.33 1.34

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

Date Q1-2022 Q2-2022 Q3-2022 Q4-2022 2023

Rabobank 12/17/21 1.11 1.1 1.12 1.12 1.18
UniCredit 12/16/21 1.12 1.11 11 1.1 1.08
Commonwealth Bank of Australia 12/13/21 1.14 1.16 1.18 1.2 1.28
Westpac Banking 12/13/21 1.1 1.08 1.09 1.1 1.14
Landesbank Baden-Wuerttemberg 12/10/21 1.1 1.1 1.13 1.15 1.18
CIMB 12/09/21 1.13 111 1.09 1.12 11

Credit Agricole CIB 12/07/21 1.14 1.15 1.16 1.18 1.21
Commerzbank 12/03/21 1.1 1.09 1.08 1.08 1.14
Nomura Bank International 12/03/21 1.11 1.14 1.16 1.18 1.22
Australia & New Zealand Banking Group 12/01/21 1.13 1.13 1.14 1.15 1.16
BNP Paribas 12/01/21 1.13 1.12 111 1.09 1.09
Standard Chartered 12/01/21 1.17 1.19 1.21 1.21 1.21
Swedbank 12/01/21 111 1.12 1.12 1.15 1.17
X-Trade Brokers Dom Maklerski 12/01/21 1.12 1.11 1.13 1.15 1.17
Banco Bilbao Vizcaya Argentaria 11/30/21 1.15 1.17 1.18 1.18 1.2

Mouvement Desjardins 11/29/21 1.12 1.12 1.14 1.16 1.2

Maybank Singapore 11/22/21 1.18 1.17 1.18 1.18 1.22

Prices as of 12/20/2021
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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.
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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.
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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, toverify 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.
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