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INTERNATIONAL HIGHLIGHTS The Euro supported by improving market sentiment
EUR/USD The EUR/USD pair appreciated by +0.56% over the week,

. reaching 1.1787.
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e) 9) +0.56% This performance was mainly driven by prospects of an
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policy expectations. In the Eurozone, the April services
PMI came in at 47.6, slightly above the consensus estimate
of 47.4. In light of these developments, and given
098 inflationary risks related to energy price dynamics,
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investors continue to anticipate a more restrictive bias
from central banks throughout 2026.

MAD EVOLUTION AND FOREIGN EXCHANGE MARKET LIQUIDITY INDICATORS
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-3.210% Meanwhile, the basket effect came in at -0.39%, in line

with the Dollar’s decline on international markets.
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06 47 47 48 34 VOLATILITY INDICATORS Persistent volatility despite easing geopolitical tensions

Prospects of easing tensions between the United States
X X <» = and Iran contributed to a decline in Brent crude oil
6 @ @ %) 5 Q) prices, which fell from USD 108/bbL to USD 101/bblover
’ N the week, thereby slightly easing expectations of

energy-related inflationary pressures.

l.alaouim(@attijariwafa.com

USDMAD EURMAD JPYMAD CADMAD GBPMAD CHFMAD

1MONTH  3.9¢% 2.62% 5.72% 4.30% 3.50% 4.53%

b Attiiari 2 MONTH . . . . . . Despite this geopolitical easing, markets remain highly
' ' ' Gloljaal X 5.24% 3.32% 5.06% 6.06% 3.93% 5.27% volatile. In this context, we continue to recommend that
3MONTH oo | 2o | s50% | 547%  411% | 54120  Mmarket participants prioritize short-term hedging
strategies.
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WEEKLY Week starting 05/04/2026 to 05/08/2026
MAD EUR/USD OUTLOOK - BLOOMBERG
INSIGHTS @ = SPOT Q2-26  Q3-26  Q4-26  Q1-27 2027 2028 2029 2030

MEDIAN 117 1.19 1.20 1.20 1.21 1.20 1.22 1.22
AVERAGE 1.17 1.18 1.19 1.19 1.20 1.20 1.22 1.22
CURRENCIES 11787
HIGH 05/08/2026 1.20 1.23 1.24 1.25 1.29 1.28 1.28 1.25
LOW 1.14 1.11 1.09 1.07 1.05 1.14 117 1.20
FORWARD 1.18 1.18 1.19 1.19 1.20 1.22 1.23 1.24

Brokers’ forecasts for the EUR/USD pair were revised upward over the long term this week. The pair is still expected at
1.17 in Q2-26, before reaching 1.18 in Q3-26. In Q4-26, the target remains set at 1.19, a level around which the pair is
expected to trade through Q1-27. In 2027, the EUR/USD pair is now projected at 1.20. Over the longer term, the pair is
expected to trade at 1.20 in 2028, compared to 1.19 a week earlier, while the 2029 target has been revised upward to 1.22
from 1.20 previously.

In the United States, macroeconomic indicators released this week pointed to a more mixed picture of the US economy.
The March trade deficit widened to USD -60.3bn, driven by an increase in imports to USD 381.3bn. At the same time,
weekly jobless claims rose to 200K, compared to 190K previously, while nonfarm payrolls recorded their strongest
increase in two months, reaching 115K, the highest level since 2024. Against this backdrop, markets continue to
anticipate a monetary policy status quo from the Fed at the upcoming June FOMC meeting, according to the CME
FedWatch tool. In the Eurozone, March retail sales limited their decline to -0.1%, compared to expectations of -0.3%,
reflecting the relative resilience of consumer spending. Meanwhile, the HCOB Composite PMI stood at 48.8 in April,
slightly above forecasts of 48.6. In light of these developments, investors are now pricing in three ECB rate hikes of +25
BPS each in 2026, expected in June, July, and September, according to the ECB Watch tool.

DOWNWARD REVISION OF OUR FORECASTS ACROSS 1-, 2- AND 3-MONTH HORIZONS

® ¢ Considering the EUR/USD parity forecasts and the

liquidity conditions in the foreign exchange market, we
have revised downward our USD/MAD projections

HIGH 10.876 across the 1-, 2- and 3-month horizons.
e 2 10.821
10.807 m il Broker expectations for EUR/USD point to a slight
AVERAGE ST appreciation of the US Dollar against the Euro over the
10.752 3-month horizon, relative to spot levels.
[ ——
LOW 10.665 _— . Meanwhile, Dirham liquidity spreads are expected to
10.632 10.611 gradually ease over the the 1-, 2-month and 3 month

horizons compared to current levels.
Based on the average EUR/USD consensus of major brokers for Q2-26

Under these conditions, our target levels for
USD/MAD stand at 9.24, 9.21, and 9.19 over the
1-,2-,and 3-month horizons, respectively, compared to

= @ 1 MONTH 2 MONTHS 3 MONTHS a current spot level of 9.14.

Similarly, EUR/MAD targets are projected at 10.81,
10.77, and 10.75 over the 1-, 2-, and 3-month horizons,

HIGH 9.438 respectively, compared to a current spot level of 10.75.
[ ] 9.409
| ] 9.390
AVERAGE 9.237 ]
— 9.209
[ — 9.190
9.140 I
Low 9.112
9.093

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

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

1 WEEK -1.21% -0.58% -0.08% -1.30% -0.43% -0.07%
1 MONTH -1.70% -1.05% -0.71% -0.42% -0.41% -0.31%

YTD +0.08% +0.38% +0.07% +0.27% +1.34% +2.08%

Global Research Prices as of 05/08/2026

" Attijari ‘
-

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



By Attijari Global Research

APPENDICES

DATA AS OF MAY 11™, 2026

APPENDIX 1 : BLOOMBERG FORECASTS OF CURRENCY PAIRS TENORS

Q2-26 03-26 Q4-26 Q1-27 2027 2028 2029
FORECAST  Usp/JpY 157 155 153 152 148 142 142
FORWARD 157 156 155 154 153 150 147 144
FORECAST  (5p/CAD 1.37 1.36 1.35 1.35 1.34 1.33 1.32
FORWARD 1.37 1.37 1.36 1.36 1.35 1.34 1.33 1.33
FORECAST  (sp/cHF 0.79 0.78 0.78 0.78 0.78 0.80 0.79
FORWARD 0.78 0.77 0.77 0.76 0.75 0.73 0.71 0.68
FORECAST  Ggp/USD 1.34 1.35 1.36 1.36 1.38 1.37 1.37
FORWARD 1.36 1.36 1.36 1.36 1.36 1.35 1.35 1.34

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

Date Q2-2026 Q3-2026 Q4-2026 Q1-2027 2027
JPMorgan Chase 05/08/26 1.17 1.2 1.2 1.2
BNP Paribas 05/05/26 1.19 1.2 1.21 1.25
Commerzbank 04/14/26 1.18 1.19 1.2 1.2 1.22
RBC Capital Markets 04/13/26 1.17 1.18 1.2 1.21 1.24
Wells Fargo 04/02/26 1.18 1.2 1.2 1.19
Standard Chartered 11/17/25 1.13 1.12 1.12 1.12
iBanFirst 05/11/26 1.17 1.15 1.18 1.15
Banco Bilbao Vizcaya Argentaria 05/07/26 1.17 1.19 1.2 1.16 1.21
CicCc 05/07/26 1.15 1.16 1.18 1.2
Landesbank Baden-Wuerttemberg 05/07/26 1.18 1.2 1.22 1.23 1.25
Bank Julius Baer 05/06/26 1.17 1.18 1.2 1.22 1.29
BMO Capital Markets 05/05/26 1.14 1.1 1.15 1.16 1.18
Klarity FX 05/05/26 1.18 1.19 1.2 1.2
MUFG 05/05/26 1.15 1.18 1.2 1.2
United Overseas Bank 05/05/26 1.16 1.18 1.19 1.2 1.23
PNC Financial 05/04/26 1.17 1.18 1.19 1.2
Swedbank 05/04/26 1.18 1.19 1.2 1.2 1.22
Mizuho Bank 05/01/26 1.17 1.18 1.15 1.14

In gray, the main brokers selected to compute the EUR/USD consensus for Q2-26
Forecasts as of 05/11/2026

3 ‘ WEEKLY | MAD INSIGHTS |

Sources : Bloomberg, AGR Computations & Estimates



ATTIJARI GLOBAL RESEARCH

HEAD OF STRATEGY

Taha Jaidi
+212529 03 6823
t.jaidi@attijari.ma
Casablanca

SENIOR ASSOCIATE

Mahat Zerhouni
+21252903 6816
m.zerhouni(@attijari.ma

HEAD OF ECONOMY

Abdelaziz Lahlou
+212529 03 68 37
ab.lahlou@attijari.ma
Casablanca

SENIOR ASSOCIATE

Meryeme Hadi
+212522 49 14 82
m.hadi@attijari.ma

Lamyae Oudghiri
+212529 036818
l.oudghiri@attijari.ma
Casablanca

SENIOR ASSOCIATE

Walid Kabbaj
+212522 49 14 82
w.kabbaj@attijari.ma

HEAD OF MARKET ACTIVITIES

SENIOR MANAGER

Maria Iraqi
+212529 036801
m.iraqui(@attijari.ma
Casablanca

ANALYST WAEMU

Oussama Boutabaa
+2125 2249 14 82

o.boutabaa(@attijari.ma

+212529 03 68 27
a.alaouil@attijari.ma

AIS - MOROCCO

+212529 03 68 48
r.zakaria(@attijari.ma

WAEMU - COTE D'IVOIRE

+212529 03 6834
a.hares(@attijari.ma

BROKERAGE - TUNISIA

Casablanca Casablanca Casablanca Casablanca
SENIOR ANALYST FINANCIAL ANALYST

Inés Khouaja Ulderic Djadjo

+216 31341310 +237 681 77 89 40

khouaja.ines(@attijaribourse.com.tn u.djadjo@attijarisecurities.com

Tunis Douala

Equity
BROKERAGE - MOROCCO

Abdellah Alaoui Rachid Zakaria Anis Hares Mehdi Benchekroun

+21252903 68 14
m.benchekrounf@attijari.ma

CEMAC - CAMEROUN

Tarik Loudiyi
+21252254 4298
t.loudiyi@attijariwafa.com

Mohamed Lemridi
+22520219826
mohamed.lemridi@sib.ci

MOROCCO

Hichem Ben Romdhane
+22529 318 965
h.benrhomdane(@attijaribank.com.tns

Ernest Pouhe
+237 67411 95 67
e.pouhe(@attijarisecurities.com

EUROPE

Mohammed Hassoun Filali
+212522 4287 24
m.hassounfilali@attijariwafa.com

EGYPT

Amine Elhajli
+212522 428709
m.elhajli@attijariwafa.com

TUNISIA

Loubaba Alaoui Mdaghri
+212 6 47 47 48 34
l.alaouim(@attijariwafa.com

MIDDLE EAST - DUBAI

Ahmed Darwish
+20127 75590 13
ahmed.darwish(@attijariwafa.com.eg

DISCLAIMER

Mehdi Belhabib
+216718029 22
mehdi.belhabib@attijaribank.com.tn

Sherif Reda
+971 50 560 8865
sreda@attijari-me.com

Dalal Tahoune
+212522 428707
d.tahoune(@attijariwafa.com

WAEMU - COTE D'IVOIRE

Youssef Hansali
+33181697945
y.hansali@attijariwafa.net

CEMAC - GABON

Abid Halim
+22520 200155
abid.halim@sib.ci

Atef Gabsi (Gabon)
+241 6018 60 02
atef.gabsiugb-banque.com

Elvira Nomo (Cameroun)

+237 67 27 34 367
e.nomo(@attijarisecurities.com

RISKS
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