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EXECUTIVE SUMMARY

Jet Energy, a subsidiary of the listed Group Jet Contractors, is a specialist player in Morocco’s Research Team
energy sector. The company has announced its IPO through a capital increase on the basis of an

Open Price Offering (OPQ), the 1% since the IPO of TotalEnergies Marketing Maroc in 2015. The

transaction would amount between MAD 328 Mn and MAD 375 Mn, a relatively “modest” fundraising

compared with the previous listings on the market.

Taking into account the transaction’s profile, we favor an investment horizon superior to 2 years in
order to better absorb the stock’s potentially high short-term volatility :

1. A player operating in a sector offering a strong long-term growth potential. Jet Energy’s
business is built around 3 lines: (1) Photovoltaic & storage EPC, its core business, (2) Electrical
installations and (3) Operation and maintenance works. It should be noted that renewable
energy is among the Kingdom's priority programs ;

2. AnIPO aimed at strengthening Equity. This IPO will allow to strengthen Jet Energy’s Equity to
respond to large tenders without necessarily going through its parent company. From our
perspective, this historical dependence on Jet Contractors limits the operator’s development
potential. Thus, Jet Energy aims to accelerate the development of its EPC business as well as its
vertical integration ;

3. A growth stock at the expense of short-term djvidend yield . Over 2026E-2030E, the operator’s
revenue would post a sustained AAGR of +21%, compared with +54% over 2023-2025. Such a
growth rate would allow earnings to double, from MAD 93 Mn to MAD 191 Mn over the same
period. For this type of industry, the D/Y would be less attractive in the short term, averaging
around 3.0% over 2026E-2027E ;

4. Broadly reasonable valuation multiples over the Business Plan period. The stock’s average
P/E" should come out between 12.4x and 14.2x over 2026E-2029E. This average valuation level
partly offsets the risk borne by investors over the medium term ;

5. A "modest-sized transaction exposing the stock to short-term volatility risk. With a market
capitalization of MAD 1.9 Bn'?, Jet Energy would rank as a Small Cap. The stock could therefore
face heightened volatility driven by the following factors: (1) High investor expectations, making
the share price particularly sensitive to any deviation from expected results, (2) A modest
earnings base, highly sensitive to revenue fluctuations, (3) A theoretical potential for historical
shareholders to sell nearly 21.6% of the company’s capital within the six months following the
actual transaction.

(1) Using the average P/E smooths the risks related to delivering the BP, (2] Based on a subscription price of MAD 143
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A DEVELOPMENT SUPPORTED BY THE PARENT COMPANY, JET CONTRACTORS

A. Photovoltaics, at the heart of Jet Energy’s operating model

A subsidiary of Jet Contractors Group, Jet Energy was created in 2012 as part of its parent company’s diversification
strategy. The company’s business is built around three main lines, namely:

e Photovoltaic and storage EPC: This turnkey activity covers the design, procurement and construction of
photovoltaic plants including their commissioning. This is the company’s core business, accounting for 61% of FY
2025 revenue. Since its creation, the operator has installed more than 330 MWp for reference clients such as
MASEN, ONEE and OCP, as well as 125 MWh of storage for OCP;

o FElectrical works [CFO/CFA] : These works cover high-current (CFO) and low-current (CFA] installations and

represent 38% of Jet Energy’s revenue. These are subcontracted by the parent company Jet Contractors as part of
infrastructure projects such as airports, hospitals...;

e (Operation and maintenance [0&M)] activities: With a marginal share of less than 1% of Jet Energy’s revenue, these
activities concern the operation and maintenance of energy installations.

JET ENERGY: BUSINESS SEGMENTS AND THEIR WEIGHT IN 2025 REVENUE
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B. An energy operator aiming to scale up over the period 2026E-2030E

Over 2023-2025, Jet Energy’s revenue posted an AAGR of +54% to reach MAD 340 Mn in 2025. According to Management’s
pre-money forecasts, revenue would cross upward the MAD 1 Bn threshold in 2029E to reach MAD 1.2 Bn by 2030E, i.e. an
AAGR of +21% over 2026E-2030E. The EPC business would remain the main growth driver, with a projected average share

of 78% of Jet Energy’s revenue. In more detail, Management’s growth scenario over 2026E-2030E relies on the following
assumptions:

e A4.5GW investment plan announced by the Moroccan Government by 2030E and 2.0 GW of self-generation

projects announced by OCP. This represents a market worth MAD 36 Bn, with a target market share for Jet Energy
of 12%;

e An order book of MAD 1.5 Bn in H1-26, offering visibility over the 2026-2027 period as well as a part of the FY 2028E.

JET ENERGY: REVENUE TREND (MAD MN] OVER 2023-2030E
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Sources: JET ENERGY Information Prospectus, AGR Computations
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AN IPO FACING A MORE DEMANDING STOCK MARKET

A. An IPO exclusively through a capital increase

Jet Energy’s IPO is the 2" IPO of 2026, after T2S in July. The transaction takes the form of a capital increase through the
issue of 2,625,000 new shares. It is an Open Price Offering (OPO), a first since TotalEnergies Marketing Maroc in 2015.
The subscription price will be set within a range of MAD 125 to MAD 143 per share. The total transaction size would thus
reach between MAD 328 Mn and MAD 375 Mn. Meanwhile, Jet Contractors would remain the reference shareholder of Jet
Energy’s with 63.1% of the capital, while the free float would stand at 20.0%.

This Offering covers two types of orders. The first represents 64% of the shares offered, with a minimum subscription of
MAD 3 Mn coupled with a pro rata allocation of orders whose subscription price is greater than or equal to the OPO price.
The second concerns 36% of the new shares to be issued, with no minimum subscription required, with a 1% iterative
allocation of up to 100 shares per subscriber and a 2" allocation of the remainder pro rata to the excess of orders above

100 shares.

JET ENERGY : IPO CHARACTERISTICS JET ENERGY : SHAREHOLDING PRE VS. POST IPO
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B. A visible rise in risk aversion, fueled by three main factors

Jet Energy’s IPO is taking place in a Moroccan stock market marked by a visible rise in risk aversion. This is reflected in
the MASI's underperformance in 2026, i.e. -12%". Investors are now pricing 3 major risks (Cf. Linkedin]: (1) Inflation
expectations following the persistence of the energy shock, (2) The Bond/Equity arbitrage driven by rising interest rates
and finally, (3) The scenario of a further downward revision of Morocco’s economic growth by BAM in December 2026.

Investors are now more demanding regarding the quality of listed companies’ results. As evidence, the market’s earnings
growth of +6.0% in H1-26 (excluding the mining sector) would, in our view, have disappointed the market during
September. It must also be noted that the recent 2026 IPO shows a cumulative performance well below that of the
operations achieved in 2025. The chart below clearly illustrates this finding.

CUMULATIVE STOCK MARKET PERFORMANCE OF THE LATEST IPOS, IN CHRONOLOGICAL ORDER
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(1) As of October 30" 2026 Sources : JET ENERGY Information Prospectus, CSE, AGR Computations
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A CAPITAL INCREASE TO IMPROVE OPERATIONAL AND FINANCIAL AUTONOMY

Through this IPO, Jet Energy aims to reduce its dependence on its parent company in order to carry the commitments and

guarantees required by large tenders. In more detail, the main targets of this operation, which may reach MAD 375 Mn,
are as follows:

e Organic growth of the EPC business : MAD 175 Mn, nearly half of the envelope, would be attributed to the

pre-financing of EPC projects, the setting up of a logistics platform and minority stakes aimed at securing the
operator’s order book ;

e Vertical integration : With an amount of MAD 130 Mn, vertical integration aims to reduce Jet Energy’s dependence
on subcontractors ;

e Geographic expansion in West Africa : The company plans to allocate MAD 70 Mn to its international development,
including Senegal, Cote d'lvoire and Benin, through the creation of local platforms or strategic partnerships.

In parallel, other upsides were not included in the BP. These are the launch of new renewable energy projects, the
development of the storage EPC business, the opening of the CFO/CFA business to third-party clients other than Jet
Contractors, and the potential of the African market.

JET ENERGY : DIAGRAM OF THE MAIN IPO TARGETS

] % &

Securing and Reducing Accelerating t_he
strengthening the dependence on developmeAnt In
core business subcontractors Senegal, Cote
d’lvoire and Benin
VERTICAL INTEGRATION : WEST AFRICA :

EPC: MAD 175 M
! MAD 130 Mn MAD 70 Mn

To measure the degree of dependence between Jet Energy and its parent company, it is worth distinguishing between the
different bidding methods adopted by the operator. To respond to the various EPC tenders, Jet Energy uses three types of
bid. Specifically:

(1) Direct bidding in its own name ;
(2) Bidding in a consortium with Jet Contractors, in which it acts as lead contractor ;

(3) Bidding via Jet Contractors as main contractor. Thus, between 2020 and H1-26, nearly 2/3 of projects by value were
contracted through Jet Contractors, versus 17% by number of projects.

As for the CFO/CFA electrical installations, these works remain entirely subcontracted on behalf of the parent company
Jet Contractors. On their own, they contribute 38% of Jet Energy’s revenue.

Sources : JET ENERGY Information Prospectus, AGR Computations
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THE ENERGY TRANSITION, AT THE HEART OF THE MOROCCAN GOVERNMENT'S PRIORITIES

A. Solar, the main beneficiary of the energy mix reshaping

As part of the Kingdom’s strategic vision, the energy sector has undergone a profound transformation over the past
decade. This rests on the accelerated development of renewable energy and the reduction of greenhouse gas emissions.
Against this backdrop, the share of green energy in Morocco’s energy mix rose from 38% in 2021 to 45% in 2024. The goal
is to reach a target weight of 52% by 2030.

In more detail, the share of wind power in installed capacity should remain stable at around 20% of the energy mix, while
that of hydropower should fall from 17% in 2024 to 12% by 2030, to the benefit of solar energy. Indeed, the weight of the
latter should rise from 8% in 2024 to 20% in 2030.

MOROCCO: WEIGHT OF RENEWABLE ENERGY MOROCCO: CHANGE IN THE ENERGY MIX
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B. Decarbonisation: Listed companies accelerate their green shift

The growing use of green energy by Moroccan companies addresses a twofold challenge. On the one hand, it allows them
to align their trajectory with the sustainable development goals set by the Kingdom. On the other, it allows them to adapt
to new international decarbonisation requirements. Since January 2026, as part of the Carbon Border Adjustment
Mechanism (CBAM), the EU has imposed a carbon tax on the most polluting imported products. Companies which use
green energy therefore have a competitive advantage enabling them to improve their exports to EU countries.

Morocco’s listed companies are a textbook case in this respect. Despite the predominance of wind power, solar is
gradually gaining ground in their energy mix. For example:

e Sonasid: Green energy represents more than 80% of the operator’s energy mix in 2025, from wind and solar
sources. The steelmaker has a photovoltaic park in Nador whose installed capacity should rise from 4 to 6 MW by
the end of 2026, before reaching between 8 and 10 MW over the long term;

e Cimar:In 2025, more than 68% of the energy consumed by the operator came from renewable sources (wind/
solar). In the same year, the Group completed its Tafukt photovoltaic project at the Ait Baha site, with an installed
10 MW capacity, and plans to launch the Chems project in Safi. The latter would have a 7 MW capacity of ;

e Holcim Maroc : The share of green energy reached 82% in 2025 at the operator’s cement plants and 20% at its
concrete plants. The latter are powered by solar energy;

e TAQA Morocco : Morocco’s leading private electricity producer, TAQA Morocco has since 2023 pursued a new
strategy based on the development of low-carbon renewable energy and of businesses related to water production
and transport;

o TotalEnergies Marketing Maroc : To reduce its carbon footprint and control its costs, the Group is equipping its
service stations with solar panels. In H1-26, nearly 30% of TotalEnergies Marketing Maroc's service stations are
solarised, i.e. 114 out of a total of 386.

Sources : ANRE, IAE, Financial reports, AGR Computations

RESEARCH REPORT | EQUITY | 06 ‘ JET ENERGY |PO : ANALYSIS POINTS



By Attijari Global Research

FAIR VALUATION MULTIPLES, JUSTIFIED BY THE PROJECTED GROWTH

Based on the forecasts provided by the operator’'s Management, we note the following main trends :

e The EBITDA margin would decrease from 29% in 2026E to 26% by 2030E, a decline of -3 pts. This downgrade would
be explained by increased competition combined with the relative decline in the contribution of partial EPC in
favour of full EPC. On an annual average basis, Jet Energy’s EBITDA margin comes out at 28% over the period
2026E-2030E, against 27% over 2023-2025;

e The operator’s earnings capacity would double, from MAD 93 Mn in 2026E to nearly MAD 200 Mn in 2030E, i.e. a
sustained AAGR of +20% over the period under review ;

e Regarding its risk profile, Jet Energy shows a surplus financial position, with a negative net debt of MAD -82 Mn in
2025. In addition, working capital requirements (WCR) would stand at 109 days of revenue over 2026E-2030E,
consistent with the levels observed over 2024-2025.

JET ENERGY: GROWTH PROFILE OF THE MAIN PROFITABILITY INDICATORS OVER 2026E-2030E
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Given the subscription price range of MAD 125 to MAD 143 and the growth forecasts, Jet Energy stock’s valuation
multiples over the period 2026E-2029E are as follows: :

e The continued improvement in the operator’s earnings under the BP assumptions would have a positive effect on
the stock’s P/E. This multiple would come out between 12.4x and 14.2x on average over the period under review ;

e The average D/Y would stand between 4.6% and 5.3% over the same period. This dividend yield is based on a
conservative payout of 40%.

JET ENERGY: P/E (x) POST-MONEY 2026E-2029E
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(1) : Calculated on the low subscription price of MAD 125
(2) : Calculated on the high subscription price of MAD 143

JET ENERGY: D/Y POST-MONEY 2026E-2029E
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Sources : JET ENERGY Information Prospectus, AGR Computations
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AGR RISK MATRIX: ASSURANCE FACTORS VS. VIGILANCE FACTORS

v,
- - Assurance factors
A AS

Green energy, a strategic sector

The energy transition is among the priority
programs of the Kingdom, which aims to raise
the share of renewable energy to 52% of its
electricity mix by 2030. Likewise, developing
storage capacity is emerging as a growth driver
to secure the massive use of green energy and
guarantee the stability of the national grid.

A solid order book

The pre-money BP is built on an order book of
MAD 1.5 Bn in H1-26. This offers visibility over
2.5 years and represents nearly 4.4x the
operator’s FY 2025 revenue.

A stated desire to reduce dependence on the
parent company

Jet Energy’s IPO will allow it to strengthen its
financial autonomy from its parent company, so
that it can issue in its own name the bank
guarantees and commitments required for
large tenders.

AGR MATRIX

Upsides not priced into the BP

Jet Energy’s BP does’nt value some growth
drivers, namely: storage EPC, the rollout of
CFO/CFA services to third-party clients other
than Jet Contractors, expansion in the African
market and the pipeline of new green projects.

A manageable financial structure

The company has a manageable financial
structure, reflected in a financial surplus
throughout the 2026E-2030E forecast period.

Vigilance factors

Working Capital Requirements above 100 days

The high WCR of 109 days of revenue is a point
of concern to monitor. Any delay in customer
payment term would weaken projected cash
flows and, consequently, the company’s risk
profile.

Increased competition weighing on margins

Intensifying competition should put pressure on
Jet Energy’s “pricing power”. In our view, the
operator’s decline in EBITDA margin by -3 pts
over 2026E-2030E is an optimistic scenario. We
anticipate a sharper downgrade.

A stock market marked by rising risk aversion

Jet Energy’s IPO comes at a less favorable
timing for the stock market than previous
operations. With interest rates rising
continuously, the market is becoming more
demanding in terms of growth and future D/Y.

High concentration of clients

In addition to its dependence on its reference
shareholder, OCP Green Energy accounted for
nearly 46% of Jet Energy’s revenue in 2025,
versus 48% for MASEN in H1-26.

Short-term selling pressure

Historical shareholders may sell up to 21.6% of
the company’s capital on the equity market
within the 6 months following the IPO. This
potentially exposes the stock to selling pressure
during that period.

Source: AGR analysis
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