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Week from 06/02/2025 to 06/06/2025

MAIN WEEKLY VARIATIONS
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INTERNATIONAL HIGHLIGHTS ECB: Deposit facility rate cut by -25 BPS to 2.00%
EUR/USD The EUR/USD pair appreciated by +0.44%, from 1.1347
Parity W 1.1397 .
e) 9 +0.44% to 1.1397 this week.
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uncertainty due to trade tensions.
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USD/MAD hits its lowest level since late 2021
The USD/MAD pair depreciated -0.90% to 9.16 this week,

o Spread USD/MAD (Gap between Reference price Vs. Central price)
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its lowest level since late 2021.

This evolution was driven by a double negative effect in
favor of the Dirham. A negative basket effect of -0.43%,
after the Dollar’s depreciation against the Euro this
week. The liquidity effect, meanwhile, stood at -0.47%,
reflecting the improvement in the Dirham’s liquidity
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lower import flows following energy prices decrease.
These levels are getting close to the lower band of the
Dirham'’s fluctuation band, i.e -5.0%.

Uncertainties related to trade tensions

Uncertainties related to trade tensions, particularly
between the United States and its main trading partners
(China and the EU), persist and fuel concerns about
global economic growth and FX markets volatility.

As such, significant volatility is expected in the ST. We
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MAD EUR/USD OUTLOOK - BLOOMBERG
INSIGHTS @ = SPOT Q3-25 Q4-25 Q1-26  Q2-26 2026 2027 2028 2029

MEDIAN 1.14 1.15 1.16 117 1.19 1.18 1.20 1.20
AVERAGE 1.14 1.15 1.16 1.16 1.18 1.18 1.19 1.18
CURRENCIES 11397
+HIGH 06/06/2025 1.24 1.23 1.25 1.24 1.28 1.26 1.22 1.21
+LOW 1.09 1.07 1.06 1.09 1.04 1.12 1.12 1.12
FORWARD 1.15 1.16 1.16 117 1.18 1.20 1.22 1.23

Brokers' forecasts for the EUR/USD pair were stable this week. The pair is expected to reach 1.14 in Q3-25 and then
1.15in Q4-25. It is expected to rise to 1.16 in Q1-26 through Q2-26 before rising to 1.18 in 2026 and 2027. In 2028, it is
expected to reach 1.19, compared to 1.18 a week earlier. In 2029, the target is 1.18.

In the United States, the PCE Core Index stood at 2.5% in April, in line with the consensus. In the face of persistent
uncertainties related to trade tensions, the Fed decided a monetary pause in May, and Fed Fund rates remain within
the range [4.25% - 4.50%]. Markets have shifted their expectations for the next rate cut to September instead of June.
They currently anticipate a cumulative rate cut of -50 BPS by the end of 2025.

In May, inflation fell to 1.9% in the Euro Zone, below the ECB's target of 2%. The ECB therefore decided to reduce its
deposit facility rate by -25 BPS to 2.00% in June. In July, markets are expecting a monetary pause, and a final interest
rate cut is still likely in December. This is supported by the disinflationary outlook driven by decreasing energy prices
and the appreciation of the Euro, which is making imports cheaper. The ECB is now focusing on economic growth,
taking into account the negative impact of uncertainties related to the risks of a trade war.

DOWNWARD REVIEW OF OUR 2 MONTHS AND 3 MONTHS HORIZON FORECASTS

® @ 1 MONTH 2 MONTHS B MONTHS Given the EUR/USD exchange rate forecast and

liquidity conditions in the foreign exchange market, we
have reviewed our USD/MAD exchange rate forecasts

HIGH downwards for the 1-month and 2-month horizons.
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— —— — Brokers' EUR/USD exchange rate forecasts still favor
AVERAGE 10.371 10.371 10.371 a depreciation of the Euro against the Dollar over the
3-month horizon.
I . | MAD liquidity spreads are expected to narrow very
Low 10.128 10.128 10.128 slightly against spot levels over the 1-month horizon

and stabilize at these levels over the 2-month and
3-month horizons.

Based on the average EUR/USD consensus of major brokers for Q3-25
Under these conditions, the target levels for the
USD/MAD exchange rate are 9.30; 9.30 and 9.30 over
the 1-month, 2-month, and 3-month horizons,

e @ 1 MONTH 2 MONTHS 3 MONTHS compared to a spot rate of 9.16.

The target levels for the EUR/MAD exchange rate are
10.37; 10.37 and 10.37 at 1-month, 2-month and

HIGH 3 ; . :
-month horizons against a spot price of 10.45.
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Based on the average EUR/USD consensus of major brokers for Q3-25

MAD YTD PERFORMANCE DASHBOARD IN FRONT OF A REFERENCE BASKET

i ¢ e W £ QO

USD/MAD EUR/MAD JPY/MAD CAD/MAD GBP/MAD CHF/MAD

1 WEEK -0.90% -0.21% -1.24% -0.02% -0.42% -0.77%
1 MONTH -0.69% -0.04% -1.80% +0.24% +0.54% -0.43%

YTD -9.42% -0.66% -1.79% -4.75% -2.23% -0.38%

Global Research Prices as of 06/06/2025
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APPENDICES

DATA AS OF JUNE 10™, 2025

APPENDIX 1 : BLOOMBERG FORECASTS OF CURRENCY PAIRS TENORS

03-25 Q4-25 Q1-26 Q2-26 2026 2027 2028
FORECAST  (sp/JpY 142 140 138 136 135 130 122
FORWARD 145 143 141 140 139 137 133 129
FORECAST  (;5p/CAD 1.38 1.38 1.37 1.36 1.35 1.34 1.33
FORWARD 1.37 1.36 1.35 1.35 1.35 1.34 1.33 1.31
FORECAST  (sp/CHF 0.83 0.82 0.82 0.82 0.82 0.82 0.84
FORWARD 0.82 0.81 0.80 0.79 0.78 0.77 0.74 0.71
FORECAST  Ggp/USD 1.35 1.35 1.36 1.37 1.38 1.38 1.37
FORWARD 1.35 1.36 1.36 1.36 1.36 1.36 1.35 1.35

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

Date Q3-2025 Q4-2025 Q1-2026 Q2-2026 2026
JPMorgan Chase 06/06/25 1.17 1.2 1.22 1.22 --
BNP Paribas 05/23/25 1.16 1.18 1.19 -- 1.22
Wells Fargo 05/23/25 1.12 1.1 1.1 -- --
Commerzbank 05/16/25 1.1 1.12 1.13 1.14 1.15
RBC Capital Markets 04/09/25 1.09 1.1 1.1 -- 1.15
Standard Chartered 03/24/25 1.05 1.04 1.03 -- 1.04
Banco Santander 06/09/25 1.12 1.1 1.1 1.09 --
Ipopema Securities 06/05/25 1.1 1.08 1.09 1.1 1.1
United Overseas Bank 06/05/25 1.14 1.15 1.16 1.17 1.2
MUFG 06/04/25 1.15 1.18 1.2 -- --
iBanFirst 06/04/25 1.15 1.12 1.1 -- 1.12
Monex USA Corp 06/04/25 1.12 1.13 1.14 1.15 --
Validus Risk Management 06/04/25 1.16 1.18 1.2 1.22 --
Bank Julius Baer 06/03/25 1.15 1.17 1.21 1.24 1.24
Australia & New Zealand Banking Group  06/02/25 1.14 1.16 1.16 1.18 1.2
Axis Bank 06/02/25 1.08 1.14 1.14 1.13 1.13
Jyske Bank 06/02/25 1.2 1.22 1.18 1.18 --

In gray, the main brokers selected to compute the EURUSD consensus for Q3-25
Prices as at 06/10/2025
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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

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.
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