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EUR/USD OUTLOOK - BLOOMBERG

. %’ SPOT Q3-26 Q4-26 Q1-27 Q2-27 2027 2028 2029 2030
MEDIAN 115 116 117 118 119 119 1.20 123
AVERAGE 1.1559 1.15 1.16 1.16 1.17 1.18 117 1.18 1.22
HIGH 08/07/2026 1.18 1.20 1.22 1.24 1.25 1.23 1.22 1.25
LOW 1.12 111 1.10 1.09 1.07 1.06 1.13 1.15
FORWARD 1.16 1.16 1.17 1.17 1.18 1.19 1.21 1.23

Broker forecasts were revised over the long term this week. The pair is expected to trade around 1.15 in Q3-26, before
reaching 1.16 in Q4-26, a level at which it should stabilise until Q1-27. In Q2-27, the target remains set at 1.17.

Over full-year 2027, the pair is expected to stand around 1.18, versus 1.19 a week earlier. Over the longer term, it is now
expected at 1.17 for 2028 and 1.18 for 2029, versus 1.18 and 1.17 respectively last week.

In the United States, recently released data point to a weakened labour market. On the one hand, ADP non-farm payrolls
came in at 44K in July, versus 95K a month earlier. Initial jobless claims rose by +1K over the week, standing at 199K.
The July NFP non-farm employment report came in at -23K, versus forecasts of +80K. In addition, the unemployment
rate declined slightly by -0.1% over the month, standing at 4.1%. On the basis of these elements, markets have updated
their expectations regarding the Fed's future direction and are now betting on a monetary status quo at the September
FOMC, according to the CME FedWatch tool. In the Eurozone, the July HCOB services PMI| came in at 51.7, versus a
consensus of 51.6. Along the same lines, the HCOB manufacturing PMI stood at 51.9, versus 52 previously. In this
environment, markets continue to forecast a +25 BPS interest rate hike by the ECB in September, according to the ECB
Watch tool.

MAINTAINING OUR FORECASTS AT THE 1-MONTH, 2-MONTH AND 3-MONTH HORIZONS
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Taking into consideration EUR/USD forecasts and
liquidity conditions on the foreign exchange market, we
have maintained our USD/MAD projections at the
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10.662 10.662 10.662 1-month, 2-month and 3-month horizons.
— — — . .
10.586 10,586 10.586 Broker_ex_pectatlons for EUR/'_JSD point to an
AVERAGE appreciation of the Dollar against the Euro over the
1 to 3-month horizons, relative to spot levels.
Low 10520 10,520 10520 Dirham liquidity spreads are expected to ease at the

1-month horizon, and stabilize at the 2-month and
3-month horizons, relative to current levels.

Under these conditions, the USD/MAD target levels
stand at 9.30, 9.30 and 9.30 at the 1-month, 2-month
and 3-month horizons respectively, against a spot level
of 9.32.

Based on the average EUR/USD consensus of major brokers for Q3-26

£ ¢ 1 MONTH 2 MONTHS 3 MONTHS The EUR/MAD target levels stand at 10.59, 10.59 and
10.59 at the 1-month, 2-month and 3-month horizons
HIGH o508 . 5395 respectively, against a spot level of 10.74.
—— —— —
9.299 9.299 9.299
AVERAGE
I I I
LOW 9.191 9.191 9.191

Based on the average EUR/USD consensus of major brokers for Q3-26

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 -0.08% +0.07% +0.62% 0.00% -0.09% -0.47%
1 MONTH -0.42% +0.46% +1.88% +1.07% +0.06% -0.87%

YTD +2.07% +0.30% +1.03% -0.12% +2.13% -0.04%

L
Prices as of 08/07/2026
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APPENDICES

DATA AS OF AUGUST 10™, 2026

APPENDIX 1 : BLOOMBERG FORECASTS OF CURRENCY PAIRS TENORS

03-26 Q4-26 Q1-27 Q2-27 2027 2028 2029
FORECAST  {sp/JpY 160 158 157 155 153 150 149
FORWARD 158 157 156 155 154 152 149 146
FORECAST  (5p/CAD 1.40 1.39 1.38 1.37 1.35 1.35 1.35
FORWARD 1.39 1.39 1.39 1.38 1.38 1.37 1.35 1.34
FORECAST  (sp/cHF 0.81 0.80 0.80 0.80 0.80 0.79 0.78
FORWARD 0.81 0.80 0.80 0.79 0.78 0.76 0.74 0.71
FORECAST  Ggp/USD 1.33 1.34 1.35 1.35 1.36 1.34 1.34
FORWARD 1.35 1.35 1.35 1.35 1.35 1.35 1.35 1.34

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

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

Commerzbank 08/07/26 1.16 1.17 1.18 1.18 1.19
JPMorgan Chase 07/10/26 1.14 1.13 1.12 1.10 -

RBC Capital Markets 06/24/26 1.13 1.1 1.10 1.10 1.10
Wells Fargo 06/23/26 1.13 1.13 1.14 1.16 -

BNP Paribas 06/12/26 1.15 1.16 1.17 1.18 1.20
Standard Chartered 11/17/25 1.12 1.12 - - 1.12
Ebury 08/07/26 1.15 1.16 1.16 1.17 1.18
Nomura Bank International 08/07/26 1.15 1.18 1.22 1.24 1.25
Rabobank 08/07/26 1.15 1.15 1.16 1.17 1.18
Acciones y Valores Comisionista de Bolsa SA 08/06/26 1.16 1.16 1.17 1.18 1.19
MUFG 08/06/26 1.14 1.16 1.18 1.20 -

Commonwealth Bank of Australia 08/05/26 1.13 1.1 1.10 1.09 1.07
BMO Capital Markets 08/04/26 1.12 1.13 1.14 1.15 1.18
Landesbank Baden-Wuerttemberg 08/04/26 1.17 1.18 1.18 1.19 1.20
Mizuho Bank 08/03/26 1.15 1.15 1.16 1.17 -

Swedbank 08/03/26 1.16 1.17 1.19 1.20 1.20
TTT Moneycorp 08/03/26 1.14 1.13 1.13 1.12 1.12
Prestige Economics LLC 07/30/26 1.16 1.17 1.18 1.19 -

In gray, the main brokers selected to compute the EUR/USD consensus for Q3-26
Forecasts as of 08/10/2026
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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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