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INTERNATIONAL HIGHLIGHTS

Trade war scenario weighs on the Euro
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Dollar hits 3-year low against Dirham

£ The USD/MAD currency pair depreciated this week by
g Ra'd 12M -0.73%, falling from 9.70 to 9.63, a three-year low.
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USDMAD EURMAD JPYMAD CADMAD GBPMAD CHFMAD  As a result, significant currency volatility is expected.
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EUR/USD OUTLOOK - BLOOMBERG

INSIGHTS ® = SPOT Q2-25 Q3-25 Q4-25  Q1-26 2026 2027 2028 2029
MEDIAN 1.05 1.07 1.08 1.10 1.10 1.15 1.16 1.14
AVERAGE 1.06 1.07 1.07 1.08 1.10 1.14 1.16 1.15

CURRENCIES 10618
+HIGH 03/21/2025 1.12 1.14 1.15 1.16 1.20 1.21 1.21 1.20
+LOW 0.98 0.96 0.99 1.00 1.00 1.09 1.12 1.12
FORWARD 1.09 1.09 1.10 1.10 111 113 1.15 1.16

Brokers' forecasts for the EUR/USD pair were reviewed upwards this week. The pair is expected to reach 1.06 in Q2-
25, compared to 1.05 the previous week. It is expected to rise to 1.07 in Q3-25, compared to 1.06 initially. It is expected
to stabilize at 1.07 in Q4-25 before reaching 1.08 in Q1-26. In 2026, the pair is expected to reach 1.10, compared to 1.09
the previous week, and to 1.14 in 2027, compared to 1.13 initially. In 2028 and 2029, the target level is set at 1.16 and
1.15, compared to 1.15 the previous week.

In the United States, inflation fell to 2.8% in February, after 3.0% in January. At the FOMC meeting in March, the Fed
kept the Fed Funds rate unchanged in the range [4.25%-4.50%]. By the end of 2025, the Fed anticipates two rate cuts
of -25 BPS each. Note that the Fed presented new economic forecasts, reviewing economic growth to 1.7% instead of
2.1% and inflation to 2.7% instead of 2.5% in 2025.

In the Eurozone, inflation rose to 2.3% in March after 2.4% in February. At its most recent monetary policy meeting,
the ECB decided to lower its deposit facility rate by -25 BPS for the sixth consecutive time to 2.50%. The continuation
of monetary easing remains, however, marked by uncertainties, particularly considering government spendings plan
for Defence and infrastructure in the EZ which is expected to stimulate growth and inflation.

DOWNWARD REVIEW OF OUR 1, 2 AND 3 MONTHS HORIZON FORECASTS
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adjusted our USD/MAD exchange rate forecasts down-

HIGH wards for the 1-month, 2-month, and 3-month hori-
10592 Jons
10.538 = 10.538 '

AVERAGE e 10.420 ] Brokers' EUR/USD exchange rate forecasts continue

10.367 10.367 are still infavor of a depreciation of the euro against

the dollar over the 3-month horizon.
—
Low 10? 10.240 0 V MAD liquidity spreads are expected to stabilize relative
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to spot levels over the 1-month horizon, then tighten
slightly over the 2-month horizon before returning to
spot levels over the 3-month horizon.

Under these conditions, the target levels for the USD/
MAD exchange rate are 9.73, 9.78, and 9.73 over the 1-,
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APPENDICES

DATA AS OF MARCH 25™, 2025

APPENDIX 1 : BLOOMBERG FORECASTS OF CURRENCY PAIRS TENORS

02-25 03-25 Q4-25 Q1-26 2026 2027 2028
FORECAST  (sp/JpY 148 146 145 143 140 137 127
FORWARD 151 149 148 146 145 142 138 134
FORECAST  (;5p/CAD 1.44 1.43 1.42 1.40 1.37 1.37 1.33
FORWARD 1.43 1.42 1.42 1.41 1.41 1.39 1.37 1.36
FORECAST  (sp/CHF 0.90 0.89 0.89 0.88 0.89 0.89 0.88
FORWARD 0.88 0.87 0.87 0.86 0.85 0.83 0.80 0.77
FORECAST  Ggp/USD 1.27 1.28 1.29 1.30 1.30 1.34 1.36
FORWARD 1.29 1.29 1.29 1.29 1.29 1.29 1.28 1.28

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

Date Q2-2025 Q3-2025 Q4-2025 Q1-2026 2026

BNP Paribas 03/24/25 1.1 1.11 1.12 1.14 1.2
Standard Chartered 03/24/25 1.06 1.05 1.04 1.03 1.04
JPMorgan Chase 03/14/25 1.11 1.12 1.14 1.16 -
RBC Capital Markets 03/10/25 1.05 1.07 1.09 1.1 1.15
Commerzbank 03/07/25 1.05 1.07 1.08 1.1 1.1
Wells Fargo 02/24/25 1.02 1.01 1 - -
TD Securities 03/24/25 1.06 11 1.13 1.14 1.15
Monex USA Corp 03/24/25 1.04 1.05 1.06 1.06 --
UniCredit 03/24/25 1.07 1.07 1.08 1.08 1.1
Danske Bank 03/21/25 1.08 1.07 1.07 1.06 -
Banco Bilbao Vizcaya Argentaria 03/20/25 1.09 1.12 1.12 1.14 1.18
Credit Agricole CIB 03/20/25 1.08 1.1 1.12 1.12 1.1
Citigroup 03/19/25 1.06 1.08 1.1 11 1.11
ING Financial Markets 03/19/25 1.05 1.07 1.08 -- 1.1
Klarity FX 03/18/25 1.06 1.06 1.08 1.1 --
Kshitij Consultancy Services 03/17/25 1.1 1.11 1.1 -- 1.11
NAB/BNZ 03/17/25 1.09 11 1.11 1.12 1.17

In gray, the main brokers selected to compute the EURUSD consensus for Q2-25
Prices as at 03/25/2025
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RISKS
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