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Forward-looking Statement 
• This presentation contains forward-looking statements (within the meaning of the U.S. Private Securities Litigation Reform Act of 1995) and information 

relating to Abengoa that are based on the beliefs of its management as well as assumptions made and information currently available to Abengoa. 

• Such statements reflect the current views of Abengoa with respect to future events and are subject to risks, uncertainties and assumptions about 
Abengoa and its subsidiaries and investments, including, among other things, the development of its business, trends in its operating industry, and future 
capital expenditures. In light of these risks, uncertainties and assumptions, the events or circumstances referred to in the forward-looking statements 
may not occur. None of the future projections, expectations, estimates or prospects in this presentation should be taken as forecasts or promises nor 
should they be taken as implying any indication, assurance or guarantee that the assumptions on which such future projections, expectations, estimates 
or prospects have been prepared are correct or exhaustive or, in the case of the assumptions, fully stated in the presentation. 

• Many factors could cause the actual results, performance or achievements of Abengoa to be materially different from any future results, performance or 
achievements that may be expressed or implied by such forward-looking statements, including, among others: changes in general economic, political, 
governmental and business conditions globally and in the countries in which Abengoa does business; changes in interest rates; changes in inflation rates; 
changes in prices; decreases in government expenditure budgets and reductions in government subsidies; changes to national and international laws and 
policies that support renewable energy sources; inability to improve competitiveness of Abengoa’s renewable energy services and products; decline in 
public acceptance of renewable energy sources; legal challenges to regulations, subsidies and incentives that support renewable energy sources; 
extensive governmental regulation in a number of different jurisdictions, including stringent environmental regulation; Abengoa’s substantial capital 
expenditure and research and development requirements; management of exposure to credit, interest rate, exchange rate and commodity price risks; 
the termination or revocation of Abengoa’s operations conducted pursuant to concessions; reliance on third-party contractors and suppliers; acquisitions 
or investments in joint ventures with third parties; unexpected adjustments and cancellations of Abengoa’s backlog of unfilled orders; inability to obtain 
new sites and expand existing ones; failure to maintain safe work environments; effects of catastrophes, natural disasters, adverse weather conditions, 
unexpected geological or other physical conditions, or criminal or terrorist acts at one or more of Abengoa’s plants; insufficient insurance coverage and 
increases in insurance cost; loss of senior management and key personnel; unauthorized use of Abengoa’s intellectual property and claims of 
infringement by Abengoa of others intellectual property; Abengoa’s substantial indebtedness; Abengoa’s ability to generate cash to service its 
indebtedness; changes in business strategy; and various other factors indicated in the “Risk Factors” section of Abengoa’s Form 20-F  for the fiscal year 
2013 filed with the Securities and Exchange Commission on March 19, 2014. The risk factors and other key factors that Abengoa has indicated in its 
past and future filings and reports, including those with the U.S. Securities and Exchange Commission, could adversely affect Abengoa’s business and 
financial performance. 

• Should one or more of these risks or uncertainties materialize, or should underlying assumptions prove incorrect, actual results may vary materially from 
those described herein as anticipated, believed, estimated, expected or targeted. 

• Abengoa does not intend, and does not assume any obligations, to update these forward-looking statements. 

• This presentation includes certain non-IFRS financial measures which have not been subject to a financial audit for any period.  

• The information and opinions contained in this presentation are provided as at the date of this presentation and are subject to verification, completion 
and change without notice. 
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• Successful start-
up of Hugoton 

• Boost cash 
generation of 
current assets 

Operations 

• Industrial 
production and 
commercialization 
for own plants 
and 3rd party 
plants 

Enzymes •Commercialize 
our technology to 
other 2G 
companies 

Business 
Development 

•Non-core 
business: 
implement 
changes to 
optimize EBITDA 
and free cash 
flow 

Brazil 

2014 Priorities 

New Bioenergy Organization 
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Enzymes 3 

Operations 1 

Business Development 2 

Agenda 



Crush margin Ethanol  Corn Gasoline demand 

2012 2013 

134.5 133.8 

2012 2013 

112 

117 

BGal 

BL 

2012:  
42 c$/g 

2013:  
63 c$/g 

2012:  
141 €/m3 

2013:  
142 €/m3 

2012:  
2.3 $/g 

2013:  
2.2 $/g 

2012:  
6.9 $/bu 

2013:  
5.7 $/bu 

2012:  
633 €/m3 

2013:  
606 €/m3 

2012:  
238 €/t 

2013:  
213 €/t 

US and EU 2013 Markets 
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Crush margin Ethanol  Corn Gasoline demand 

The Commodities Market Was More Favorable in 2013 than in 2012 



2014 Market Expectations 

Higher crush spread: 

Low corn prices  

Higher ethanol prices  

Increased gasoline consumption 

No imports and increased exports (historical record) 

Strong political pressure against RFS 

Crush spread challenges: 

Low corn prices    

Ethanol oversupply due to higher production 
+ duty free imports  

Ukrainian crisis causing great uncertainty 

Political uncertainty does not help market 

 

USA healthy 
margins as in 

2013 
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EU 
oversupplied 

Good Overall Expectations Given the Political Uncertainties 



2013 y/y 

Ethanol 

Biodiesel 

Sugar 

Electricity 

Corn oil 

DDGS 

ML 

ML 

MTn 

kMWh 

M lb 

MTn 

2,252 

105 

0.45 

1,054 

28 

1.51 

-2% 

-20% 

9% 

3% 

92% 

-2% 
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US Yield 
Gal/bu 

(m3/t) 

2.80 
0.424 

1% 

EU Yield m3/t 0.413 0% 

Strong Performance 

Solid 2013 Performance with High Capacity Utilization 

Slightly lower production 
due to shutdowns 

Slightly lower production 
due to shutdowns 

Greater quantity of 
sugarcane crushed 

San Roque shutdown due to 
change of regulation 

More bagasse generated from the 
greater quantity of sugarcane crushed 

Corn oil processing units installed 
in 2 additional plants 

US Yield stable 

EU Yield stable 
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Efficient Organization 

Operations 

R&D 

Trading 

HR 

Purchasing 

Corporate 
strategy  

Finance 

General 
management 

Operations 

R&D 

Trading 

HR 

Purchasing 

Corporate 
strategy  

Finance 

General 
management 

2004-2013 Ebitda growth (M EUR) 

All Functions Contribute to an Efficient Organization that Generates Cash 



 Cogen plant commissioned at end of 2013,  
800 MWh produced 

 Process validation complete at pilot scale 

 JV with Powerstock executed, already 
harvesting biomass 

 70,000 dry tons already stored at Hugoton 

Yield (gal/dt biomass) 

55
75

85

2010 2014e 2020e

-20% 

Yeast Cost ($/gal) 

0.10

0.09

0.08

2010 2014e 2020e

-84% 

Enzyme cost ($/gal) 

0.5 0.3

2010 2014e 2020e
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Hugoton 

1.85 

Hugoton to be in operation in Q2 2014 

Substantial technological improvements 
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Hugoton 



11 

Enzymes 3 

Operations 1 

Business Development 2 
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Strategic Bet 

Strong 
investment in 

R&D+i 

ABENGOA 

RESEARCH 
ABENGOA 

BIOENERGY ABEINSA 
ABENGOA 

BIOENERGY 

Research, 
Development, & 
Innovation 

Operation Engineering & 
Construction 

Product 
Industrialization  
& Business 
Development 

Develop strong 
product portfolio 

Making a strategic bet 

Technology investment 
exceeding 500 Meur in 

the last 3 years 

Our Value Chain 
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Abengoa’s asset-light model 

Low equity investment needed 

Reduced corporate leverage 

Reduced corporate CAPEX  

Delivering on 
Corporate Strategy 

Asset Light Model 

1 

2G  
(Hugoton 2) 

Non-food 
biofuels & future 
renewable sugars 
for bio-chemical 

applications 

Oil and chemical 
companies 

0 25 50 100% 75 

2 

2G - Brazil  

Turn S&E business 
profitable taking 
advantage of the 

biomass 

ABSL plant 

0 25 50 100% 75 

3 

W2B 

Reduce waste 
economically and 

sustainability 

Municipalities 
worldwide 

0 25 50 100% 75 

n-Butanol 

4 

Produce 
chemicals via bio 
based feedstocks 

that are 
competitive with 
OXO (propylene) 

Current producers 
and consumers of 

butanol 

0 25 50 100% 75 

Value 
Proposition 

Potential 
Clients & 
Partners 

Tech. 
Solution 

Completion 
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Enzymes 3 

Operations 1 

Business Development 2 
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Why enter 
business 

Provide closed loop offering for 2G (vertical 
integration from enzymes to EPC to ethanol) 

Market potential Over 3 BGY of cellulosic ethanol 
capacity by 2030 worldwide 

Our foundation for 
success 

Count on proprietary technology and 
heavy R&D investment 

Benchmarking Already have strong performance compared 
to the leaders Novozymes and Dupont  

Focus Fully focused on biofuels applications, 
with different feedstocks, 2G1G, and W2B 

Customers First customers are Hugoton and 2G1G 
Abengoa plants, then future plants  

Supply guarantee Minimizing capital to enter thru tolling 
services 

Enzymes 
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Main Takeaways 

1 Operations 
Fully invested in 1G 

Positive EBIT generator 

2 
3 Closed loop offering 

Strong value proposition 

Business 
Development 

Enzymes 

2G is an amazing opportunity ahead of us 

Supports Abengoa’s Asset Light model 

4 Non-core asset 

Continue optimizing cash flow 

 

Brazil 
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