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Portfolio allocation

Funding committed by country

Nigeria USD0.14m

South Africa USD9.87m

Funding committed by
technology type

$2.2m
/

$4.4m

® Renewables

Renewables plus storage
@® Energy efficiency
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Uganda USD147m
Kenya USD2.26m

Tanzania USD2.36m

Funding committed by
asset class

® Debt

Equity

2025 was a year in which Spark grew in reach, impact
and confidence.

Ending 2024 with the close of our first institutional
capital raise, the Spark team’s focus for 2025 was

to put our investors’ capital to work, targeting
projects which help make African businesses more
competitive, more resilient and more environmentally
sustainable. Over the course of the year, Spark
executed 12 new transactions across 8 countries for
a combined capex of almost USD10m, whilst entering
5 new markets through the implementation of these
projects.

We continued to prioritise deployment in impactful
projects in the SME space, with 75% of projects
completed in the year being for SME C&l companies,
and 90% of all projects completed carried out by
Spark development partners which are themselves
categorised as SMEs. As touched on in last

year’s annual report, this SME focus is intentional,
recognising the key role SMEs play in creating
employment across the continent, as well as the
heightened barriers these companies face in
accessing finance.

In 2025, Spark also deployed into some of its largest
transactions to date, ensuring our primary focus on
SMEs is balanced with opportunities to deploy at
scale with strong, creditworthy clients. Highlights
from the year include energy efficiency financing with
GreenYellow South Africa, which involved the LED
lighting retrofit of 93 Retailability retail outlets across
Southern Africa, and the implementation of two large
solar hybrid systems for two agri-processing clients
in South Africa and Tanzania, for a combined installed
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capacity of 4.2MWp of solar PV and 9.2MWh of
storage. This evidences Spark’s growing standing with
reputable developers and C&l customers alike, as we
position ourselves as the financing partner of choice
for C&l clients implementing strategic power projects
in the region.

Spark’s year concluded on a high, with strong
deployment momentum and our full-year financial
position showing a small profit — no small feat in
our second year of trading. | thank our investors,
development partners and clients for their support
during the year. We are grateful you chose to work
with Spark during 2025 and remain committed to
delivering on our ambitious goals as we move into
2026 and beyond.

Adam Fitzwilliam
Director
Spark Energy Services

LinkedIn



https://www.linkedin.com/in/adamfitzwilliam/
https://www.linkedin.com/in/adamfitzwilliam/

Spark Energy Services (Spark) is a dynamic

and scalable investment platform designed and
managed by Camco, which efficiently deploys
capital for captive renewable energy and energy
efficiency projects in Africa’s commercial and
industrial (C&l) sector.

Spark partners with a network of local
development partners (DPs) to deploy capital
quickly and at scale, enabling impactful projects
that address the region’s energy challenges.

By leveraging standardised processes and
a streamlined approach to financing, Spark
makes it easier and faster for DPs to access the

s spark
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funding they need to scale multiple projects
simultaneously. This efficient model allows Spark
to drive widespread adoption of clean energy
solutions, unlocking new opportunities for growth
while mitigating risk.

As of the end of 2025, Spark had ramped up
deployment significantly, with over USD15m in
committed projects funded across eight markets
in Africa. Looking ahead, Spark is targeting an
additional USD70m in funding from equity and
debt sources over the coming year as it scales
its ambition to decouple emissions growth from
economic growth in the C&l sector.

Spark’s governance structure

Spark’s Board is responsible for the overall direction and strategy of the platform. Its Investment Committee
is appointed by, and accountable to, the Board and is responsible for reviewing and deciding on investment
proposals, and ensuring that investments are compliant with Spark’s strategy, policies and procedures. The
Investment Committee also oversees the monitoring of the performance of projects and the portfolio as a
whole.

Spark’s governance structure, as of 31 December 2025:

Adam Fitzwilliam - Camco

Geoff Sinclair - Camco

Aili Judstrom - Camco

Jonathan Shafer - Fortis Green Renewables

May Yego - FSDAI

Kathleen Lai Fat Fur - CKLB (Mauritian Director)
Sharon Ella Ng Man Yun - CKLB (Mauritian Director)

Board of Directors

Spark Manager (Camco)

Audit and Risk Committee

Sustainable Business
Committee

Camco Investment
Committee

Culture, Performance and
Remuneration Committee

Market Development
Committee

Spark Energy Services Annual Report 2025



About Camco

At Camco, we advance sustainable development in emerging markets, grounded in a commitment
to creating prosperity for all. This ethos is also reflected in how we operate as an employer. By the
end of 2025, our team consisted of 35 professionals across four continents, all dedicated to driving
positive change.

Camco today offers a blend of expertise across several impact investing sectors and asset classes
in emerging markets. We have developed a robust fund management platform and manage multiple
thematic funds targeting specific impact opportunities in climate and development, including the
Renewable Energy Performance Platform (REPP), REPP 2, Spark Energy Services (Spark) and the
Luxembourg Microfinance and Development Fund (LMDF).

The company brings together:

. deep local presence and strong origination capabilities

. disciplined investment structuring, execution, portfolio and risk management
rigorous fund and asset management

high standards of integrity, environmental and social safeguards, and proactive gender
mainstreaming

pragmatic and robust monitoring and evaluation, and
proven project development expertise.
Camco’s cumulative impact as of 31 December 2025 includes:
- 7 active impact funding vehicles
105 transactions
54 countries invested in
USD363m assets under management
«  35% invested in companies aligned with 2X GLI criteria
« 1,588,431 direct beneficiaries (people)
342MW renewable energy capacity funded
229,629 tCO,e avoided through Camco-managed platforms and funds

In 2025, Camco earned its first award for Spark when the platform was named |JGlobal’'s ESG
Newcomer of the Year. The award recognises Camco’s performance as a leading fund manager
delivering measurable impact underpinned by strong ESG practices.

camco.fm
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BARRIERS

Expensive, unreliable grid
power and diesel back-up
generation is holding back
economic development

Small project sizes make it
challenging for traditional
infrastructure funders to
finance C&l projects in the
region

Spark’s development
partners (DPs) lack
skills in non-technical
areas - particularly
finance, commerce and
E&S management - to
deliver sustainable
projects

Spark Energy Services Annual Report 2025
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Spark’s Theory of Change

INPUTS

Management:
Camco provides
a wide range

of investment-
related expertise,
local knowledge
and institutional
process

Finance:
Efficient
deployment

of capital for
sustainable C&l
projects

Governance:
Board and
Investment
Committee guide
investments

ACTIVITIES

Financing innovations

« Developer-level
funding enables DPs
to execute multiple
projects

« Non-payment and
default guarantees
provided through TAF
to de-risk high-impact
projects developers
through technical
support

Support for business
growth

. Standardised contracts
and processes, includ-
ing E&S risk assess-
ment

« Capacity building of
DPs to expand project
pipelines and improve
implementation and
execution

« Expanding market
knowledge through
knowledge products
and supporting the de-
velopment of an indus-
try position or standard
development

10

RESULTS

OUTCOMES

I

IMPACT

Promoting investment
in the low-carbon
energy sector by de-
risking investment for
future funding

Demonstrating
sustainable local
economic growth
through more
experienced developers
and environmentally
sound projects

I

Economic growth

«  New jobs created

« Reduction in operating
costs for C&l clients

« Improved power
reliability and quality

« Improved profitability of
DPs

Social inclusion

« Support for DPs to
improve inclusiveness
in C&l energy sector

« Expanding access to
high-impact customers
by providing more
reliable and cost-
efficient electricity
access

Improving the enabling
environment

*

T

Environmentally sound
sustainable growth

« Increased renewable
energy (RE) generation
capacity & energy
efficiency (EE)

- Demonstration effect for
existing and emerging
local businesses

. Demonstration of RE
and EE benefits for local
communities

Sustained increase in
sustainable investments
leading to low-carbon
energy and industrial
development

Spark Energy Services Annual Report 2025



Sustainable impact objectives

Spark’s activities directly advance SDG 7,
supporting the delivery of clean, affordable and
reliable power to C&l customers across the

region. By enabling companies to adopt modern,
sustainable energy solutions, Spark also contributes
to SDG 9, fostering resilient infrastructure,
stimulating innovation and strengthening the
competitiveness of local industries.

Across many African markets, unreliable and
limited grid access means that more than half of
businesses depend on diesel generators, either
as backup or as their primary power source. These
generators are costly to operate and emit harmful
pollutants, leaving C&l companies burdened by
high energy costs, reduced competitiveness and
exposure to volatile fuel prices. This directly limits
economic growth and job creation in the region.

Captive renewable energy and energy efficiency
solutions offer a transformative alternative. By

Spark Energy Services Annual Repof2025

replacing diesel with clean, cost-effective and
resilient power systems, businesses can operate
more sustainably, boost productivity and reinvest
savings into growth.

Spark’s model, built on long-term partnerships

with development partners and a strong focus on
technical and commercial excellence, accelerates
the deployment of these solutions. Through
capacity building and tailored financing, Spark
helps developers scale bankable renewable energy
projects that enhance energy security, reduce
operating costs and support sustainable industrial
growth.

By driving the adoption of clean power within the
C&l sector, Spark promotes inclusive and resilient
economic development while positioning partner
countries on a credible pathway towards net-zero
and climate-resilient futures.

Image source: New Southern Energy
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Case study: Bushvalley Chickens At a glance

Bushvalley Chickens, one of South Africa’s leading poultry producers, Figures refer to realised impact
has turned to clean energy to secure long-term cost savings and greater as of 31 December 2025
energy resilience. The company first explored solar solutions during the
loadshedding crisis that gripped the South African economy in 2023,
recognising the opportunity to stabilise spiralling energy costs and
reduce reliance on costly, polluting diesel generators.

To address these challenges, Bushvalley partnered with Spark development
partner New Southern Energy (NSE) to construct a 2.5MWp ground-mounted
captive solar PV plant at its Limpopo facility. Phase 1 was successfully
commissioned in November 2024 and immediately demonstrated the
financial and operational benefits of clean, self-generated power.

F t d = t t Encouraged by this impact, Bushvalley returned to NSE and Spark in
ea u re I nves m e n s 2025 to expand the system. Phase 2 introduces 2.7MWp of solar PV
paired with 7Z.2MWh of battery storage in an innovative configuration:
the PV system charges the batteries during off peak hours, which are
then discharged during morning and evening peak tariff periods. This
approach maximises savings by enabling the company to rely on self-
generation when grid power is most expensive. The system is expected
to reduce energy costs significantly, while also easing pressure on the
local grid and lowering emissions intensity during peak demand hours.

Location:

Spark’s upfront financing eliminates capital expenditure requirements Limpopo, South Africa
for Bushvalley Chickens, allowing the company to pay only for the
renewable energy delivered under a long-term agreement. Sector:

__\ - ’__ Since its inception, Spark has financed more than 30 projects across Renewable energy

,O.., East, West and Southern Africa. The Bushvalley Phase 2 project, Status:

7\ 1N expected to come online in June 2026, will generate 3.4GWh of Under const'ruction
~ renewable electricity annually, reduce like- for-like power costs by nearly

30% and create around 70 jobs during construction and operation. This

A busi in Africa’s C&I looki K | of demonstrates the strong business case and developmental value of
re you a business In Africa’s C&l sector looking to take control of your clean energy investment in Africa’s food production sector. Ground-mounted solar

energy future with solar power and/or energy efficiency? PV with storage (captive
generation)

Technology type:

Take our eligibility test to find out how Spark and our development partners
can help provide you with a tailor-made renewable energy solution.

GHG emissions avoided:
4,558tCO2e per annum
(target)

Operational capacity:
2.7MWp (target)

Reduction in customer
electricity costs:

30% (target)

SDGs supported:

9 INDUSTRY, INNOVATION 13 CLIMATE

AND INFRASTRUCTURE ACTION
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Case study: Irvine’s At a glance F e L e i

Figures refer to realised impact
as of 31 December 2025

Spark has entered the Tanzanian market through a partnership with
renewable energy developer Ariya Finergy (Ariya), backing a cutting-
edge solar and battery storage project for leading poultry producer,
Irvine’s. The deal marks Spark’s eighth active market and underscores its

growing footprint in African C&l clean energy.

Through the partnership, Ariya will design, build and operate a 1.5MWp
solar project with 2MWh of battery energy storage and advanced power
stabilisation technology, delivering clean, affordable and reliable power

to Irvine’s new feed mill in Tanzania.

Irvine’s is a regional poultry heavyweight, supplying day-old broiler
chicks, animal feed and related products across Botswana, Kenya,
Mozambique, Tanzania and Zimbabwe. Following an USD18m
investment from Norfund in 2024, the company is deepening vertical
integration across its value chain, including development of a new
Tanzania feed mill. To power its expansion, Irvine’s chose Ariya as its
technical partner, with Spark providing the capital to move the project
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to financial close.
Construction is expected to take around 6-9 months. Once operational, Location: hoar -l mar-w—_
the system will supply approximately 2GWh of clean energy each year Bagamoyo Taﬁzania __—;-"'_ E:—=_='=—_'__:
to Irvine’s under a ten-year lease, helping to cut energy costs, reduce yo. EE==== E-:—--E-
diesel use and improve power reliability for one of East Africa’s key food . EESSSES EE====

: O s Amyrts £ : Sector: EEEEes SmEETe
producers. The project represents Ariya’s third project in the region, Renewable ener N

ay = - g —

having deployed 0.79MW in solar since inception.

Status:
In construction

|
II
t

Technology type:
Solar PV plus battery
storage (captive
generation)

GHG emissions avoided:
1,469tCO2e per annum
(target)

Operational capacity:
1.5MWp (target)

Battery storage:
2MWh (target)

Reduction in customer
electricity costs:

20% (target)

SDGs supported:

wossswocun: [l 13 foiov
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2025 was another volatile year, from both a
geopolitical and markets perspective. Africa was
no exception, with elections in both Tanzania

and Uganda following a broader global trend of

a rollback in democratic space and freedoms.
The rules-based order that has governed

trade is changing fast, and the re-emergence

of direct competition between the world’s

largest economies, particularly in the areas of
manufacturing, technology and security, is shaping
new realities on the ground in Africa, from new
gas pipelines and data centres to mineral rights
and defence agreements. Despite the uncertainty
and upheaval, this environment is creating new
investment opportunities for those who can move
quickly, execute effectively and partner well.

It was encouraging to see most African economies
showing resilience against this backdrop of

global uncertainty, with reductions in inflation

and borrowing costs, and a strengthening of

local currencies seen across most major African
economies. This provides further evidence of the
important role Africa can play for investors seeking
portfolio diversification, due to high regional
growth rates, attractive risk-adjusted returns and
low correlation to global markets. We hope that
the macroeconomic gains made in 2025 can be

Spark Energy Services Annual Report 2025

sustained into 2026 and translate into meaningful
improvements in livelihoods, employment
opportunities and industrial activity across the
continent.

At the time of writing, the ability to sustain these
gains remains to be seen, with global fuel prices
recently soaring by almost 50% as a result of

the war in Iran and the associated disruption to
shipping and supply routes. This acts as a timely
reminder that sustainable energy is not just critical
for addressing climate change challenges on the
continent, but also a powerful lever in tackling

the complex and often interlinked challenges of
industrialisation, energy security and cost of living.
Following these oil and gas price spikes, we are
seeing heightened interest in sustainable energy
solutions across all of our priority markets amid
growing recognition of the imperative of energy
sovereignty.

With over 30 years of leadership in the climate and
renewable energy space, we expect that Camco
and Spark will continue to play a critical role in
financing the energy transition in the region, and
look forward to the challenges and opportunities
that 2026 will present.

Further information

Contact information

Camco Spark Energy Services manager

Contact: Adam Fitzwilliam, Director, Spark Energy Services
Email: spark@camco.fm

Website: camco.fm/spark

Spark company information

A D D Fitzwilliam (appointed 5 July 2022), A M E Judstrom (appointed 8 November
2025), K Lai Fat Fur (appointed 5 July 2022), P M Makumbe (appointed 20 June
2023, resigned 23 May 2025), S E Ng Man Yun (appointed 5 July 2022), J E
Shafer (appointed 15 February 2024), G D Sinclair (appointed 5 July 2022), M Yego
(appointed 15 February 2024)

CKLB International Management Ltd (appointed 5 July 2022)

Directors:

Company secretary:
Registration number:  C188897

Registered address: Felix House, 24 Dr Joseph Riviere Street, Port Louis, Mauritius

About this report

This report has been prepared by Camco Management Ltd on behalf of Spark Energy Services.

Disclaimer

The information contained in this Report is legally privileged, protected by applicable laws and proprietary to Spark Energy Services
(“Spark”). Subject to applicable laws, any reproduction, dissemination, or onward transmission of this Report or any information contained
herein is strictly prohibited.

The information is provided by Spark and/or its manager Camco Management Limited* (“Camco”) to you solely for informational purposes
and is not intended to confer any legal rights to you. This Report or the information contained herein does not constitute professional
advice or an invitation to invest in Spark or any other investment platform managed by Camco. By accepting delivery of this Report, you
acknowledge and agree to comply with the restrictions contained in this and the immediately foregoing paragraph.

This Report may include forward-looking statements that reflect Spark’s and/or Camco’s current views with respect to future events and

financial performance. These views are based on a number of assumptions and are subject to various risks. Such forward-looking statements

are not a guarantee of future performance, and no assurance can be given that any future events will occur, that projections will be achieved
or that Spark’s and/or Camco’s assumptions will prove to be correct. Actual results may differ materially from those projected, and neither
Spark nor Camco undertakes to review any such forward-looking statements to reflect future events or circumstances. No undue reliance
should be placed on forward-looking statements.

* Camco Management Limited is authorised and regulated by the UK Financial Conduct Authority. The company is registered in England under

company number 09902551, with its registered office located at Sustainable Ventures, Floor 5, County Hall, Belvedere Rd, London SE17PB. More

information on Camco is available at https://camco.fm.
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Our partners

Equity and debt investors
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