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MAD EVOLUTION AND FOREIGN EXCHANGE MARKET LIQUIDITY INDICATORS
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Week starting 03/23/2026 to 03/27/2026

EUR/USD OUTLOOK - BLOOMBERG

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

MEDIAN 1.18 1.19 1.20 1.20 1.20 1.21 1.23 1.22

AVERAGE 1.18 1.19 1.19 1.20 1.21 1.20 1.23 1.22
1.1509

HIGH 03/27/2026 1.22 1.24 1.25 1.26 1.33 1.26 1.30 1.25

LOW 1.10 1.12 1.12 1.12 1.11 1.15 117 1.20

FORWARD 1.16 1.16 1.16 1.17 1.18 1.19 1.20 1.21

Broker forecasts for the EUR/USD pair have been broadly revised this week. The pair is expected to hover around 1.18
in Q2-26, before reaching 1.19 in Q3-26. In Q4-26, the target is now seen at 1.19, compared to 1.20 a week earlier.

In Q1-27, the pair is expected to continue its upward trajectory toward 1.20, before reaching 1.21 in 2027.

Over the longer term, projections stand at 1.20 in 2028 (vs. 1.21 previously) and 1.23 in 2029.

In the United States, inflation expectations have been revised upward. They are now expected to reach 3.8% in 2026E,
compared to 3.4% previously, while five-year expectations remain unchanged at 3.2%. Moreover, recent
macroeconomic releases confirm the resilience of the U.S. economy. The February import price index came in at 1.3%,
compared to 0.7% previously, while the export price index stood at 1.5%, above the 0.6% consensus. For reference, the
dot plot released following the March FOMC meeting points to a Fed Funds rate of 3.4% by end of 2026.

In the euro area, the March HCOB manufacturing PMI moved into expansion territory at 51.4, compared to a consensus
of 49.4, reflecting stronger momentum in industrial activity. However, in an environment marked by geopolitical
tensions in the Middle East and their inflationary implications, markets continue to anticipate three ECB rate hikes by
end of 2026, each of +25 BPS, according to the ECB Watch tool.

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 10.988 10.988
—— ——— 10'L over the 1-month, 2-month, and 3-month horizons.
10.918 10.918 - . .
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 . . o
Meanwhile, Dirham liquidity spreads are expected to

gradually tighten over the 1- and 2-month horizons

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

compared to current levels, before easing at the
3-month horizon.

Under these conditions, our target levels for

= -] 1 MONTH 2 MONTHS 3 MONTHS USD/MAD stand at 9.33, 9.33, and 9.30 over the 1-, 2-,
- and 3-month horizons, respectively, compared to a
HIGH 9535 9535 current spot level of 9.33.
e e 9.506 Similarly, EUR/MAD targets are projected at 10.92,
AVERAGE 9.332 9.332 10.92, and 10.88 over the 1-, 2-, and 3-month horizons,
— respectively, compared to a current spot level of 10.75.
— —
9.234 9.234 —
LOW 9.205

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

MAD YTD PERFORMANCE DASHBOARD IN FRONT OF A REFERENCE BASKET

S ¢ 0 W $ O

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

1 WEEK -0.62% -0.21% -1.12% -1.46% -0.46% -0.92%
1 MONTH +1.91% -0.54% -0.64% +0.54% +0.62% -1.26%

YTD +2.25% +0.40% +0.15% +1.13% +1.21% +1.82%

L
Prices as of 03/27/2026
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APPENDICES

DATA AS OF MARCH 30™, 2026

APPENDIX 1 : BLOOMBERG FORECASTS OF CURRENCY PAIRS TENORS

Q2-26 03-26 Q4-26 Q1-27 2027 2028 2029
FORECAST  {sp/JpY 155 152 152 150 145 140 135
FORWARD 160 159 158 156 155 153 149 146
FORECAST  (5p/CAD 1.36 1.36 1.35 1.34 1.32 1.32 1.33
FORWARD 1.39 1.38 1.38 1.37 1.37 1.36 1.36 1.35
FORECAST  (sp/cHF 0.78 0.78 0.78 0.77 0.78 0.82 0.84
FORWARD 0.80 0.79 0.78 0.77 0.77 0.75 0.72 0.70
FORECAST  Ggp/USD 1.34 1.36 1.37 1.38 1.39 1.39 1.36
FORWARD 1.33 1.33 1.33 1.33 1.32 1.32 1.31 1.30

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

Date Q2-2026 Q3-2026 Q4-2026 Q1-2027 2027

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
Wells Fargo 01/14/26 1.19 1.18 1.17

Standard Chartered 11/17/25 1.13 1.12 1.12 1.12
Banco Santander 03/30/26 1.14 1.13 1.12 1.13

Credit Agricole CIB 03/30/26 1.14 1.12 1.13 1.13 1.17
Rabobank 03/30/26 1.15 1.17 1.17 1.18 1.2
DZ Bank 03/27/26 1.16 1.18 1.19 1.2

Prestige Economics LLC 03/24/26 1.2 1.2 1.19 1.19

SEB 03/24/26 1.19 1.19 1.18 1.18 1.17
Sumitomo Mitsui Trust Bank 03/18/26 1.17 1.19 1.2 1.2

Swedbank 03/18/26 1.17 1.18 1.2 1.21 1.22
Finansia Syrus Securities 03/16/26 1.1 1.15 1.17 1.2 1.2
Handelsbanken 03/16/26 1.17 1.2 1.21 1.21 1.2
ING Financial Markets 03/16/26 1.18 1.18 1.2 1.2
Australia & New Zealand Banking Group ~ 03/13/26 1.19 1.2 1.22 1.23 1.25

In gray, the main brokers selected to calculate the EURUSD consensus for Q2-26
Forecasts as of 03/30/2026
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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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