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INTERNATIONAL HIGHLIGHTS Dollar Pullback Amid Weak Macro Data
The EUR/USD pair appreciated by +1.77% over the week,
EUR/USD ) reaching 1.1723, its highest level since January 23, 2026.
e) 9) Parity w 1.1723 “1.77% This move occurred in a context marked by the
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102 narrative of easing price pressures.
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upcoming April FOMC meeting.
MAD EVOLUTION AND FOREIGN EXCHANGE MARKET LIQUIDITY INDICATORS
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Capital Market - Trading o Spread USD/MAD (Gap between Reference price Vs. Central price) Dual Effect Supporting the Dirham
YassineRafa M) The USD/MAD pair depreciated by -0.94% over the week,
0522 4287 72 /06 47 47 48 23 # Max *1-225% settling at 9.29.
y.rafalattijariwafa.com This move reflects a dual supportive effect for the
Dirham. On the one hand, the basket effect came in at
Amine Elhaili '—0.82%, .in line with the U.S. Dollar’s depreciation on
5% 159709 international markets over the week. On the other hand,
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L.alaouim(@attijariwafa.com . The U.S.-Iran two-week ceasefire has reduced

& ') @ (w ey C_D) immediate escalation risks, providing a window for
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= ’ = = renewed diplomatic negotiations. However, markets

USDMAD EURMAD JPYMAD CADMAD GBPMAD CHFMAD  remain cautious, awaiting further clarity on negotiations

1MONTH  5.99% 3.50% 4.23% 4.56% 3.69% 4.76% and upcoming macro data, particularly regarding the
. € impact of higher oil prices on inflation and growth.
% Attijari 2MONTH  5.59% 3.09% 5.46% 5.98% 4.52% 5.46%
Global Research 3MONTH  5.36% 2.93% 6.88% 5.35% 4.36% 5.40% In this context, we recommend maintaining short-term

hedging strategies to manage potential volatility.
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Week starting 04/06/2026 to 04/10/2026

EUR/USD OUTLOOK - BLOOMBERG

. % SPOT Q2-26 Q3-26 Q4-26 Q1-27 2027 2028 2029 2030

MEDIAN 117 1.18 1.19 1.20 1.20 1.18 1.21 1.20

AVERAGE 1.16 1.17 1.18 1.19 1.20 1.19 1.21 1.18
1.1723

HIGH 04/10/2026 1.20 1.20 1.22 1.23 1.25 1.25 1.30 1.25

LOW 1.10 1.11 1.12 1.12 1.11 113 1.11 1.10

FORWARD 1.18 1.18 1.18 1.19 1.20 1.21 1.22 1.23

Broker forecasts for the EUR/USD pair were revised lower again this week. The pair is now expected to trade around
1.16 in Q2-26, compared to 1.17 previously, before reaching 1.17 in Q3-26. For Q4-26, the target has been adjusted to
1.18, down from 1.19, and is projected at 1.19 in Q1-27. Over the 2027 horizon, expectations stand at 1.20, slightly lower
than the previous 1.21. Longer-term projections have also been revised downwards, to 1.19 in 2028 and 1.21 in 2029.

On the macro front, recent U.S. data highlighted the impact of rising energy prices on economic activity. Q4 2025 GDP
growth came in at 0.5%, marking a sharp deceleration of -3.9 pts compared to the previous quarter. Meanwhile,

initial jobless claims increased by +13K to 219K, pointing to the early signs of a gradual softening in the labor market.
On the inflation side, price dynamics remain contained. March CPI rose by +0.9% month-on-month, below the 1.0%
consensus, while annual inflation came in at 3.3%, slightly under expectations of 3.4%, reinforcing the view of easing
inflationary pressures. In this context, these developments continue to support market expectations of a monetary
policy pause by the FED at the upcoming April FOMC meeting. In the Eurozone, the HCOB services PMI for March stood
at 50.2, slightly above expectations (50.1), signaling resilient economic activity. Against this backdrop, and despite an
uncertain geopolitical environment, markets are currently pricing in a hawkish ECB stance, with expectations of
multiple rate hikes in 2026, particularly in response to persistent inflationary risks linked to higher energy prices.

MAINTAINING OUR FORECASTS OVER 1-, 2-, AND 3-MONTH HORIZONS

® ¢ Considering the EUR/USD parity forecasts and the

liquidity conditions in the foreign exchange market, we
have maintained our forecasts for the USD/MAD pair

HIGH 10.953 10.953
—— — 10"L over the 1-month, 2-month, and 3-month horizons.
10.912 10.912 - . .
AVERAGE Broker expectations for EUR/USD point to a slight

ﬂ appreciation of the US Dollar against the Euro over the

3-month horizon, relative to current spot levels.
LOW 10.775 10.775 10.742
Meanwhile, Dirham liquidity spreads are expected to

gradually tighten over the 1- and 2-month horizons
compared to current levels, before easing at the
3-month horizon.

Based on the average EUR/USD consensus of major brokers for Q2-26

Under these conditions, our target levels for

1 MONTH 2 MONTHS 3 MONTHS
% ' - - - USD/MAD stand at 9.34, 9.34, and 9.31 over the
1-,2-,and 3-month horizons, respectively, compared to

HIGH 9.535 9.535 a current spot level of 9.29.

— — 9.506

[ Similarly, EUR/MAD targets are projected at 10.91,

AVERAGE — S 9.312 10.91, and 10.88 over the 1-, 2-, and 3-month horizons,

I I respectively, compared to a current spot level of 10.87.

9.282 9.282 |

LOW 9.254

Based on the average EUR/USD consensus of major brokers for Q2-26

MAD YTD PERFORMANCE DASHBOARD IN FRONT OF A REFERENCE BASKET

i ¢ e W £ QO

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

USD/MAD
1 WEEK -0.94% +0.38% -0.74% -0.28% +0.53% +0.18%
1 MONTH -0.38% +0.01% -1.40% -2.25% -0.61% -2.12%

YTD +1.77% +1.46% +0.08% +0.84% +1.68% +2.29%

L
Prices as of 04/10/2026
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APPENDICES

DATA AS OF APRIL 13™, 2026

APPENDIX 1 : BLOOMBERG FORECASTS OF CURRENCY PAIRS TENORS

Q2-26 03-26 Q4-26 Q1-27 2027 2028 2029
FORECAST  {sp/JpY 158 157 156 155 152 149 147
FORWARD 159 157 155 153 150 145 140 133
FORECAST  (5p/CAD 1.38 1.37 1.37 1.37 1.36 1.35 1.34
FORWARD 1.38 1.37 1.36 1.35 1.35 1.34 1.35 1.33
FORECAST  (sp/cHF 0.78 0.78 0.77 0.76 0.74 0.72 0.69
FORWARD 0.79 0.79 0.78 0.78 0.78 0.79 0.82 0.83
FORECAST  Ggp/USD 1.35 1.34 1.34 1.34 1.34 1.33 1.32
FORWARD 1.35 1.34 1.34 1.35 1.35 1.38 1.34 1.35

ANNEXE 2 : PREVISIONS DES PRINCIPAUX BROKERS DE LA PARITE EUR/USD

Date Q2-2026 Q3-2026 Q4-2026 Q1-2027 2027
Wells Fargo 04/02/26 1.18 1.2 1.2 1.19
Commerzbank 03/30/26 1.18 1.19 1.2 1.2 1.22
RBC Capital Markets 03/20/26 1.17 1.18 1.2 1.21 1.24
JPMorgan Chase 03/13/26 1.17 1.2 1.2 1.2
BNP Paribas 02/20/26 1.18 1.19 1.2 1.22
Standard Chartered 11/17/25 1.13 1.12 1.12 1.12
CicCc 04/03/26 1.14 1.16 1.18 1.2
MUFG 04/02/26 1.15 1.18 1.2 1.2
Nomura Bank International 04/02/26 1.16 1.2 1.22 1.25 1.25
BMO Capital Markets 04/01/26 1.13 1.1 1.15 1.16 1.18
Investec 04/01/26 1.16 1.17 1.18 1.18 1.2
Jyske Bank 04/01/26 1.18 1.2 1.21 1.2
Landesbank Baden-Wuerttemberg 04/01/26 1.18 1.2 1.22 1.23 1.25
Mizuho Bank 04/01/26 1.15 1.14 1.15 1.14
PNC Financial 04/01/26 1.17 1.18 1.19 1.2
Citigroup 03/31/26 1.1 1.13 1.14 1.14 1.13
Corpay 03/31/26 1.18 1.2 1.22 1.23
TTT Moneycorp 03/31/26 1.14 1.13 1.12 1.12 1.1

In gray, the main brokers selected to compute the EURUSD consensus for Q2-26
Forecasts as of 04/13/2026
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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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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.
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