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Disclaimer

These presentation materials (the "Presentation Materials”) are being solely issued to and directed at (a) persons having professional experience in matters relating to investments 
and who are investment professionals as specified in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Financial Promotions 
Order”), and (b) persons certified as sophisticated investors within the meaning of Article 50 of the Financial Promotions Order but (for the avoidance of doubt) not those who are 
self-certified within the meaning of the Financial Promotions Order.

This document is exempt from the general restriction on the communication of invitations or inducements to enter into investment activity and has therefore not been approved by 
an authorised person as would otherwise be required by section 21 of the Financial Services and Markets Act 2000. Any investment to which this document relates is available to 
(and any investment activity to which it relates will be engaged with) only those persons described in (a) or (b) above. Persons who do not fall within the above categories of investor 
should not take any action upon this document, but should return it immediately to KBC Peel Hunt Ltd, Corporate Finance department, 111 Old Broad Street, London, EC2N 1PH. 

It is a condition of your receiving this document that (i) you fall within, and you warrant to Camco International Limited (the "Company") and KBC Peel Hunt Ltd (“KBC Peel Hunt”) 
that you fall within, one of the categories of person described in (a) or (b) above and (ii) if you fall within category (b) above, it is a condition of your receiving this document that (A) 
you are a person who has a current sophisticated investor certificate, signed by an authorised person and dated no earlier than 36 months preceding the date of receipt of this 
document, confirming that, in the opinion of such person, you are sufficiently knowledgeable to understand the risks associated with an investment in an AIM quoted company and 
(B) that within the last 12 months you have signed a statement in the terms set out in Article 50(1)(b) of the Financial Promotions Order.

The Presentation Materials do not constitute or form any part of any offer or invitation to sell or issue or purchase or subscribe for any shares in the Company nor shall they or any 
part of them, or the fact of their distribution, form the basis of, or be relied on in connection with, any contract with the Company relating to any securities. The Presentation 
Materials are not intended to be distributed or passed on, directly or indirectly, or to any other class of persons. They are being supplied to you solely for your information and may 
not be reproduced, forwarded to any other person or published, in whole or in part, for any other purpose.

No reliance may be placed for any purpose whatsoever on the information contained in this document or on its completeness. Any reliance on this communication could potentially 
expose you to a significant risk of losing all of the property invested by you or the incurring by you of additional liability. No representation or warranty, express or implied, is given by 
the Company, its directors or employees, or KBC Peel Hunt or their professional advisers as to the accuracy, fairness, sufficiency or completeness of the information, opinions or 
beliefs contained in this document. Save in the case of fraud, no liability is accepted for any loss, cost or damage suffered or incurred as a result of the reliance on such information, 
opinions or beliefs. Recipients of these Presentation Materials should conduct their own investigation, evaluation and analysis of the business, data and property described in this 
document.

If you are in any doubt about the investment to which these Presentation Materials relate, you should consult a person authorised by the Financial Services Authority who 
specialises in advising on securities of the kind described in this document. KBC Peel Hunt will not be responsible in respect of such matters to any other person for providing 
protections afforded to customers of KBC Peel Hunt or for providing advice in relation to those matters. 

The information presented here is not an offer for sale within the United States of any shares or any other security of the Company. Any shares referred to herein have not been and 
will not be registered under the U.S. Securities Act of 1933, as amended, and may not be offered or sold in the United States absent registration under that Act or an available 
exemption from it. The distribution of this document in certain jurisdictions may be restricted by law and persons into whose possession this presentation comes should inform 
themselves about, and observe, any such restrictions.

Certain statements made in this presentation may not be based on historical information or facts and may be "forward-looking" statements, including those relating to the 
Company's general business plans and strategy, its future financial condition and growth prospects, and future developments in its industry and its competitive and regulatory 
environment. Actual results may differ materially from these forward-looking statements due to a number of factors, including future changes or developments in the Company's 
business, its competitive environment, information technology and political, economic, legal and social conditions affecting the Company.
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Summary

• We are building the world’s leading climate change business
Full range of carbon services (carbon credits / emission reduction, consulting and ventures)

• >€220m net cash flow to Camco
151.0m tonnes in the contracted project portfolio, 127m expected delivery
41.7m tonnes “in specie”, plus cash share and VER value

• A high quality, mature, project portfolio
43.2m tonnes registered (or equivalent)
An additional 30.2m tonnes is submitted for registration
3.2m tonnes delivered to date

• Strong progress in the Consulting and Ventures businesses
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Taking value across the supply chain 

Time-based fees Success feesCommission
fees & margin

Consultancy Carbon credits Ventures

Client needs

We are building the world’s leading climate change business
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> €220m net cash flow into Camco

Camco receives a 
share of recurring 
carbon credit revenues

Cash share

Carbon share

VERs

10-20% commission

35-40% purchase

100% purchase

€60m

€230m

€10m

Gross cashflow (in total 
from 2007 to 2013)

Carbon

37.5m

105.4m

8.2m

Gross 
tonnes

less operating costs

Carbon only -€65m

Contributes to Group margin but adds additional value through synergiesConsultancy

Several new business areas expected to contribute valueVentures

Additional volume from growth, North America, and new sectorsNew carbon growth

84%

84%

84%

Risk factor
127/151

€1.67 / gross tonne

42m net @ > €6-7 / tonne

c€1-2 / gross tonne

Undelivered price = €12
Delivered price = €13.5

+€m

+€m

+€m

> €220m

Additional value in the integrated business
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Carbon asset project site development, qualification, commercialisation and management

Project site development

Ongoing project management

Regulatory management

Deal structuring & commercialisation ERPA 55%

Financed 84% Under construction* 76% Operational 58%

PDD 74% LoA 52% Registration 29%Validation 53% Submitted 49%

Verification 11%

A mature contracted portfolio

* For this cumulative presentation, “under construction” includes under construction, constructed and operational

** Verification represents the percentage of tonnes expected to be delivered from projects that have been through one verification process 

Progress through stage* (cumulative): 30 June 08 31 Dec 07 

Contracted 151.0m 149.3m 
PDD complete 111.2m 107.0m 
Host LoA 79.1m 88.8m
Validated 79.5m 56.6m 
Submitted for registration 73.4m 41.8m 
Registered 43.2m 30.2m 
1st verification** 16.2m 12.3m 
Issued / verified 3.2m 2.7m 

Progress through stage* (cumulative): 30 June 08 31 Dec 07

Financed 127.1m 126.8m 
Under construction 114.7m 98.6m 
Operational 87.0m 45.3m 

Commercial
Sell-side ERPA 82.4m 69.7m
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High quality carbon managed by our teams on the ground

• A global team, locally based to closely manage our projects 
• High quality projects – large average project size
• Sell-side strategy – aligns Camco with our clients; long term relationships
• Technical resource – highly skilled staff
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Addressing recent issues in the carbon markets

Potential risk Camco’s position

• Registration and 
issuance risk

• Camco develops large, 
high quality projects

• Each project is carefully 
managed

• Our team is “on the 
ground”

• “DOE”
availability / 
bottlenecks

• “Preferred service”
contracts in place

• “Guaranteed”
delivery risk

• Camco has not sold 
credits forward on a 
“guaranteed” basis

• EU position on 
use of carbon 
credits post 
2012

• A negotiating stance to 
bring China and India 
into a global deal
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Carbon price performance in 2008

Source: European Climate Exchange
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Performance update – Consulting

• Revenue growth 2007 > 40%, with increasing profitability expected
• Strategy is leverage and move to a seamless carbon partnership service offering
• Actual synergies delivered this year

Entry into the USA – footprinting for North West Power, Florida Crystal, Net jets, Tudor 
Daxu stoves carbon credits
VER projects in Africa
Project development in South Africa
Resources to support carbon asset work
Earth Carbon land use credits

• Policy and Strategy Unit established
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Performance update – Camco Ventures

• Climate Leaders asset management vehicle – McCommas
• Plan Vivo Land Use VERs – 1st 40,000 tonnes from Mexico to be placed. 6 projects 

(China, Malawi, 2 Kenya, Rwanda, Tanzania)
• EPES – Buildings Certification. 
• GEEREF investment fund for East Africa – proposal submitted
• Bradshaw Energy Desktop software – planned for roll out in China and North America
• Refuel – Negotiations for production in China
• Growth plans are in 3 areas

Project development unit – capture synergies
Launch of new Camco services
Technology investment partnership with VCs
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Our strategy and 2008 activity

• Leadership
• Leverage
• M&A
• Commercialisation
• Integrated offering
• Staff retention

• We are managing one of the world’s largest portfolios
• Grow the portfolio: sectors, technologies, regions & synergies
• Monitor the market for acquisition targets
• Portfolio strategy
• Carbon partnership
• Survey, training

Data from various sources including www.myclimate.org
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Our strategy and 2008 activity by region

China
• Commercialisation of in specie credits 

in 2008
• Carbon partnership contract
• Land use credits
• Progress portfolio
• Asset management

Russia
• Carbon partnership with Evraz
• Progress portfolio & register with 

Russian government
• First sales of JI credits (ERUs)

North America
• 100m VERs by end 2010
• Work with high emitters (leverage)
• Transfer of McCommas Land Fill 

Project
• Footprinting team
• Asset management

UK
• 25% growth in consultancy
• Exploit synergies, VER sales in UK; 

carbon foot printing, support 
development of carbon portfolio

• New methodologies
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Concluding remarks

• We are building the world’s leading climate change business
• >€220m cash flow to Camco from current contracted portfolio
• On track to move into profitability in 2008
• A mature project portfolio, well managed

• The market opportunity is significant
• Our strategy is to grow the core business, lock in margins and 

extract additional value from the acquired businesses

Thank you.

Questions
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Appendix: How the carbon market works
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Surplus

CDM and JI 
carbon credit 

projects (CERs 
and ERUs)

Carbon credit trade

VER project 
credits

Voluntary 
purchasers

CERs / ERUs can also be  high quality VERs
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• Compliance market established by Kyoto, and then the EU ETS
• EU allowance trading plus carbon credit trading
• Additional demand from EU governments, Japan, NZ, Australia and Canada
• The Voluntary market is separate
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Appendix: Supply and demand to 2012

The “Compliance” market

Demand forecast: total demand to 2012…. 
• EU-ETS: short c200m tonnes per annum
• EU governments: short c100m tonnes per annum
• Japan: c100m tonnes per annum
• Australia (from 2010): up to 50m per annum
• NZ: small level of demand
• Canada: considered unlikely to comply

Supply forecasts to 2012
• CDM – 1.5bn to 1.9bn
• JI – 200m to 300m

• Plus, AAUs – “hot air”

Data from various sources and Camco research
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Appendix: The carbon market post 2012

A larger, global compliance market
US Australia

Canada

Korea

NZ

CDM and JI 
carbon credit 

projects (CERs 
and ERUs)

• US emissions are c5.8bn tonnes 
p.a. (EU = c2.4bn). 5% carbon 
credit allowance = 300m tonnes

• Porposed US linkage to both EU 
ETS and international carbon 
credit markets (LW bill)

• EU position on carbon credit  
usage under discussion… the EU 
Commission and EU Parliament 
positions differ

• Several regional / national cap 
and trade systems propose links 
through bilateral arrangements or 
a global carbon credit market

• Longer term, deep cuts in 
emissions are required
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Base case
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BAU scenario
2% growth p.a.
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50% reduction

75% reduction

Growth potential
5% reduction

EU

Longer term, deep cuts are required
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Appendix: Carbon portfolio information

Commercial contract structure Estimated tonnage issuance over time, %

Project portfolio by technology type, m tonnesProject portfolio by region

All data as at 31 Dec 2007 year end
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Appendix: Major shareholders

Major Shareholders Amount % Holding

Tudor BVI Global Portfolio Ltd 23,284,999 13.90

Generation Investment Management LLP 16,000,000 9.55

Clearworld Energy Ltd 13,535,083 8.08

Fidelity Investment Mgrs Ltd 10,216,817 6.10

Greenergy International Ltd 8,449,359 5.04

Dr Josef Wildburger 6,368,312 3.80

Schroder Investment Management Ltd 5,239,619 3.13

Director's Information Amount % Holding

Jeffrey Paul Kenna 2,905,269 1.734%

Scott James McGregor 259,709 0.155%

David Roger Potter 151,113 0.090%

Herta Von Stiegel 81,239 0.05%

Michael James Farrow 81,158 0.05%
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