U
R’y 09
WAL /AN
WEEKLY Week starting 06/01/2026 to 06/05/2026

MAD MAIN WEEKLY VARIATIONS
INSIGHTS i 0.16% () -0.40% USD/MAD  EUR/MAD

— 9.2076 J 6.6323
USD/MAD CAD/MAD m

| Basket Effect!"] +0.14% -0.09%
CURRENCIES ¢ 0 007% oy -0.17%
4 EUR/MAD 10493 S8 GBP/MAD 123720 2§ ) | Market Effect?| +0.02% +0.02%
- 9 || _ 0
0.37% c_:) 0.59% (1) Impact of the variation of the EUR/USD parity
— JPY/MAD 5.7541 - CHF/MAD 11.6470 (2) Impact of the variation in the liquidity spread (Supply / Demand)
INTERNATIONAL HIGHLIGHTS The Dollar Supported by Macroeconomic Releases
. . ) o eh:
EUR/USD The EUR/USD pair depreciated by -1.18% this week,
. reaching the 1.1522 level.
Parity W 1.1522 o
e) 9) Parity Wt 11459 -1.18% The lack of progress in Middle East peace negotiations,
- oo ’ coupled with strong U.S. macroeconomic data, supported
i HIGH 12M 12001 | the USD over the period.
' The ISM Manufacturing PMI for May came in at 54.0, above
118 /h"\ﬂ MW N Ml AVG.12M 1.1668 the consensus estimate of 53.3. Meanwhile, weekly jobless
VAV VV\A,J“ Voo e claims rose by 11,000 to 225,000, while the May
SPOT 06/05/26 11522 unemployment rate printed in line with market
e Low 12M 11397 | expectations at 4.3%. On the Eurozone side, Q1-2026 GDP

112 contracted by -0.2%, falling short of the +0.1% forecast.

110 In light of these developments, investors are pricing in a
Jun-25 Aug-25 Oct-25  Dec-25 Feb-26  Apr-26 25 basis point (BPS) rate hike by the ECB at this week's
! scheduled monetary policy 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) A Double Adverse Effect on the Dirham This Week
YassineRafa S M) The l.JSD/MAD pair appreciated by +0.16% this week,
0522 4287 72 /06 47 47 48 23 Cax 1725% settling at 9.21.
y.rafa@attijariwafa.com This move was driven by a dual adverse effect on the

Dirham over the period.

On one hand, a basket effect of +0.14%, linked to the
broad-based strengthening of the U.S. Dollar
06/01  06/02 06/03 06/04 06/05 internationally over the period.

-3.232% On the other hand, a liguidity effect of +0.02%, reflecting
a slight tightening of liquidity conditions on Morocco's
interbank foreign exchange market. In fact, liquidity
spreads consequently tightened marginally by +1.9 BPS,
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Against a backdrop of heightened geopolitical tensions and
a significant surge in oil prices, Brent crude averaged
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3MONTH 50, 2.98% 4.72% 5.44% 3.92% 492% Inthis context, we recommend that market participants

favour short-term hedging strategies.
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EUR/USD OUTLOOK - BLOOMBERG

Week starting 06/01/2026 to 06/05/2026

® =

SPOT Q3-26 Q4-26
MEDIAN 1.18 1.19
AVERAGE 1.1522 1.17 1.18
HIGH 06/05/2026 1.22 1.22
LOW 1.11 1.09
FORWARD 1.16 1.16

Q1-27

1.19

1.18

1.23

1.07

.97

Q2-27 2027 2028 2029 2030

1.20 1.21 1.21 1.22 1.22
1.19 1.20 1.21 1.22 1.22
1.24 1.27 1.28 1.28 1.25
1.05 1.05 1.15 1.17 1.20
1.17 1.18 1.21 1.23 1.24

Broker forecasts for the EUR/USD pair were revised upward on a long-term basis this week. The pair is expected to
trade at 1.17 in Q3 2026, before reaching 1.18 in Q4 2026. For Q1 2027, the target is set at 1.18, then at 1.19 in Q2 2027,
compared to a previous forecast of 1.17. For full-year 2027, the pair is projected to reach 1.20, versus 1.19 expected a
week earlier. Further out, the target stands at 1.21 for 2028 and 1.22 for 2030.

In the United States, April JOLTS job openings came in at 7,618K, well above the consensus estimate of 6,860K,
representing a beat of +758K, reflecting persistently strong labour demand and a particularly resilient U.S. labour
market. The May unemployment rate printed in line with expectations at 4.3%, further confirming the solid state of the
job market. Against this backdrop, markets are pricing in a hold at the upcoming June FOMC meeting, followed by a
+25 BPS rate hike expected towards year-end, according to the CME FedWatch tool.

On the Eurozone side, quarterly GDP sharply contracted to -0.2%, versus expectations of +0.1%, reflecting the drag from
the steep rise in energy costs on economic activity across the bloc. Additionally, the HCOB Services PMI for May came in
at 47.7, above the consensus forecast of 46.4. In this environment, investors are pricing in two +25 BPS rate hikes by the
ECB in 2026, in June and October respectively, bringing the deposit facility rate to 2.50% by year-end.

MAINTAINING OUR FORECASTS AT THE 1-MONTH, 2-MONTH AND 3-MONTH HORIZONS
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Based on the average EUR/USD consensus of major brokers for Q3-26
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Based on the average EUR/USD consensus of major brokers for Q3-26

In light of EUR/USD forecasts and liquidity conditions
on the foreign exchange market, we have maintained
our USD/MAD projections at the 1-month, 2-month and
3-month horizons.

Broker expectations for EUR/USD point to an
appreciation of the Euro against the Dollar over the
1 to 3-month horizons, relative to current spot levels.

Dirham liquidity spreads are expected to stabilize at
the 1-month horizon, before easing slightly at the
2-month and 3-month horizons compared to current
levels, ahead of the onset of the summer season.

Under these conditions, the USD/MAD target levels
stand at 9.18, 9.13 and 9.13 at the 1-month, 2-month
and 3-month horizons respectively, against a current
spot level of 9.21.

The EUR/MAD target levels stand at 10.76, 10.70 and
10.70 at the 1-month, 2-month and 3-month horizons
respectively, against a current spot level of 10.69.

MAD YTD PERFORMANCE DASHBOARD IN FRONT OF A REFERENCE BASKET
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USD/MAD EUR/MAD  JPY/MAD CAD/MAD GBP/MAD CHF/MAD
+0.16% -0.07% -0.37% -0.40% -0.17% -0.59%
-0.28% -0.93% -1.81% -2.19% -1.06% -1.16%
YTD +0.87% -0.17% -1.26% -0.44% +0.81% +1.23%

Prices as of 06/05/2026
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APPENDICES

DATA AS OF JUNE 08™, 2026

APPENDIX 1 : BLOOMBERG FORECASTS OF CURRENCY PAIRS TENORS

03-26 Q4-26 Q1-27 Q2-27 2027 2028 2029
FORECAST  {sp/JpY 157 154 153 151 148 142 142
FORWARD 160 159 158 156 155 153 150 146
FORECAST  (5p/CAD 1.37 1.36 1.35 1.34 1.33 1.34 1.32
FORWARD 1.39 1.39 1.38 1.38 1.37 1.36 1.35 1.34
FORECAST  (sp/cHF 0.79 0.78 0.78 0.77 0.78 0.81 0.80
FORWARD 0.79 0.78 0.78 0.77 0.76 0.75 0.72 0.69
FORECAST  Ggp/USD 1.34 1.35 1.36 1.36 1.38 1.37 1.39
FORWARD 1.34 1.34 1.34 1.34 1.34 1.33 1.33 1.33

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

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

Commerzbank 05/29/26 1.18 1.19 1.20 1.20 1.21
JPMorgan Chase 05/15/26 1.15 1.14 1.13

BNP Paribas 05/05/26 1.20 1.21 1.25
RBC Capital Markets 04/13/26 1.18 1.20 1.21 1.24
Wells Fargo 04/02/26 1.20 1.20 1.19

Standard Chartered 11/17/25 1.12 1.12 1.12
Danske Bank 06/08/26 1.15 1.14 1.13

United Overseas Bank 06/08/26 1.18 1.19 1.21 1.22 1.24
ABN Amro 06/04/26 1.18 1.20 1.22 1.23 1.25
Australia & New Zealand Banking Group  06/04/26 1.20 1.22 1.23 1.24 1.25
Bank Julius Baer 06/04/26 1.17 1.19 1.21 1.24 1.27
cicc 06/04/26 1.16 1.18 1.20 1.18

Commonwealth Bank of Australia 06/04/26 1.12 1.09 1.07 1.05 1.05
Maybank Singapore 06/04/26 1.17 1.18 1.18 1.19 1.20
Scotiabank 06/04/26 1.22 1.22 1.23 1.23 1.24
Banco Santander 06/03/26 1.13 1.12 1.13 1.14

Corpay 06/03/26 1.15 1.14 1.16 1.18

Investec 06/03/26 1.19 1.20 1.21 1.21 1.22

In gray, the main brokers selected to compute the EUR/USD consensus for Q3-26
Forecasts as of 06/08/2026
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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

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 guarantee 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.

INDEPENDENCE OF OPINION

Attijari Global Research preserves full independence regarding the opinions and recommendations issued. As a result, the investment decisions of Attijariwafa bank Group subsidiaries may conflict with the recommendations and / or strategies published in the Research notes.
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