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MAIN WEEKLY VARIATIONS
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The Dollar lifted by the surge in US yields

The EUR/USD pair depreciated by -1.19%, reaching 1.1255
by the end of the week, its lowest level since May 2025.

The surge in US sovereign yields (with the 10-year
reaching 5.36%, its highest level since 2002), combined
with persistent geopolitical tensions in the Middle East,
supported the Dollar this week.

On the macroeconomic front, the US unemployment rate
for September came in at 4.2%, versus a consensus of
4.1%, reflecting a loosening of the labor market.

In addition, the NFP report surprised to the downside, at
29K, versus forecasts of 90K.

Against this backdrop, markets are now pricing in a
monetary status quo from both the Fed and the ECB at
their October monetary policy meetings.

MAD EVOLUTION AND FOREIGN EXCHANGE MARKET LIQUIDITY INDICATORS
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USD/MAD at its highest since March 2025 under an
unfavorable double effect

The USD/MAD recorded a sharp appreciation of +2.69%,
reaching 9.85 at the weekly close, bringing the parity to its
highest level since March 2025.

This move was driven by a double effect unfavorable to the
MAD.

On one hand, a basket effect of +0.85%, confirming the
Dollar's rebound on the international market.

On the other hand, a liguidity effect of +1.84%, linked to
the tightening of Dirham liquidity conditions on the
interbank foreign exchange market.

Against this backdrop, liquidity spreads continued to
widen, standing at +1.5% at the end of the week.

Brent supported by the US-Iran diplomatic deadlock

Amid stalled US-Iran negotiations, Brent prices remain at
an elevated level, at $102/bbl, despite a slight pullback
early in the week following the Dollar's sharp
appreciation. This trend will continue to weigh heavily on
the energy bills of many energy-importing countries,
fueling high volatility in the foreign exchange markets.

Against this backdrop, we recommend that operators
hedge their positions over short-term horizons.

Sources : Bank Al-Maghrib, AWB Capital Market, AGR Computations & Estimates
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EUR/USD OUTLOOK - BLOOMBERG

Week starting 09/28/2026 to 10/02/2026
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Q3-27 2027 2028 2029 2030
1.18 1.18 1.20 1.20 1.15
1.17 1.18 1.18 1.19 1.16
1.24 1.25 1.28 1.28 1.22
1.08 1.07 1.06 1.12 m
1.15 1.15 1.17 1.19 1.21

Broker forecasts were revised downward over the long term this week. The pair is expected to trade around 1.16 in
Q4-26, before holding at 1.16 in Q1-27, down from 1.17 a week earlier. In Q2-27, it should reach 1.16, down from 1.17 a
week earlier. In Q3-27, the target is now expected at 1.17, up from 1.16 last week. For 2027, the pair should trade around
1.18, down from 1.19 the previous week. Over the longer term, it is expected at 1.18 for 2028 and 1.19 for 2029, versus

1.19 and 1.20 respectively a week earlier.

This week's US macroeconomic calendar delivered several releases that influenced market expectations regarding the
Fed's monetary policy direction. Jobless claims fell by -1K, settling at 197K this week. JOLTS job openings for August
came in at 7,097K, versus 7,335K previously. The NFP report came in at a disappointing 46K, versus an expected 85K.
Based on these results, markets now forecast a monetary status quo from the Fed at the October FOMC meeting,

according to the CME FedWatch tool.

On the Eurozone side, the unemployment rate for August came in stable at 6.4%. The HCOB manufacturing PMI for
September stood at 52.9, versus forecasts of 52.7. Accordingly, investors continue to anticipate a staedy rate at the
October monetary policy meeting, according to the ECB Watch tool.

UPWARD REVIEW OF OUR FORECASTS AT THE 1-MONTH, 2-MONTH AND 3-MONTH HORIZONS
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Given the EUR/USD parity forecasts and foreign
exchange market liquidity conditions, we have revised
our USD/MAD projections upward for 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 spot levels.

Dirham liquidity spreads, for their part, are expected to
gradually narrow over the 1-month, 2-month, and
3-month horizons, compared to current levels.

This stems from the liquidity tensions observed on the
Moroccan interbank foreign exchange market.

Under these conditions, target levels for the USD/MAD
parity come in at 9.89, 9.89, and 9.89 over the 1-month,
2-month, and 3-month horizons, against a spot level of
9.85.

Target levels for the EUR/MAD parity come in at 11.32,
11.32, and 11.32 at the 1-month, 2-month, and
3-month horizons, against a spot level of 11.08.

MAD YTD PERFORMANCE DASHBOARD IN FRONT OF A REFERENCE BASKET
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+2.69% +1.32% +2.80% +2.02% +2.39% +2.72%
+5.51% +2.48% +6.81% +3.19% +3.25% +3.71%

YTD +7.96% +3.47% +7.28% +3.92% +6.06% +3.41%

Prices as of 10/02/2026
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Sources : AWB Capital Market, Bloomberg, AGR Computations & Estimates
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APPENDICES

DATA AS OF OCTOBER 05™, 2026

APPENDIX 1 : BLOOMBERG FORECASTS OF CURRENCY PAIRS TENORS

Q4-26 Q1-27 Q2-27 Q3-27 2027 2028 2029
FORECAST  {sp/JpY 155 154 152 151 149 145 141
FORWARD 158 157 155 154 153 152 148 144
FORECAST  \sp/cAD 1.39 1.39 1.38 1.37 1.36 1.35 1.34
FORWARD 1.42 1.42 1.41 1.41 1.40 1.39 1.38 1.36
FORECAST  \sp/cHF 0.81 0.80 0.80 0.80 0.79 0.80 0.80
FORWARD 0.83 0.82 0.81 0.80 0.79 0.78 0.75 0.72
FORECAST  Ggp/USD 1.34 1.34 1.35 1.36 1.36 1.33 1.34
FORWARD 1.32 1.33 1.33 1.33 1.33 1.33 1.33 1.33

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

Date Q4-2026 Q1-2027 Q2-2027 Q3-2027 2027
BNP Paribas 09/24/26 1.14 1.14 1.16 1.18 1.20
Commerzbank 09/18/26 1.15 1.16 1.16 1.17 1.18
Wells Fargo 09/14/26 1.16 1.13 1.13 1.15 1.17
JPMorgan Chase 09/11/26 1.13 1.12 1.10 1.10 -
Citigroup 09/03/26 1.16 1.15 1.14 1.13 1.14
Standard Chartered 08/10/26 1.13 1.12 1.12 - 1.12
Bank of East Asia 10/02/26 1.15 1.16 - - -
PNC Financial 10/02/26 1.13 1.14 1.15 1.16
Rabobank 10/02/26 1.13 1.12 1.12 1.12 1.14
Mizuho Bank 10/01/26 1.13 1.14 1.15 1.16 -
Monex Europe Ltd 10/01/26 1.12 1.13 1.13 1.14 -
Swedbank 10/01/26 1.14 1.15 1.16 1.18 1.18
TTT Moneycorp 10/01/26 1.14 1.14 1.13 1.12 1.13
Klarity FX 09/30/26 1.15 1.16 1.17 1.18 -
NAB/BNZ 09/30/26 1.15 1.15 1.15 1.15 1.15
Barclays 09/29/26 1.14 1.13 1.12 1.12 1.12
Banco Santander 09/28/26 1.13 1.12 1.1 1.13 1.14
Finansia Syrus Securities 09/26/26 1.17 1.15 1.17 1.20 1.20

In gray, the main brokers selected to compute the EUR/USD consensus for Q4-26
Forecasts as of 10/05/2026
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Sources : Bloomberg, AGR Computations & Estimates
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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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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
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