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Presentation 
 

Operator 
Welcome to the December 18, 2014 Aemetis Business Update Conference Call.  At this time, all 
the participants are in a listen-only mode.  A brief question and answer session will follow the 
formal presentation.  (Operator instructions.)  As a reminder this conference is being recorded. 
 
It is now my pleasure to introduce your host, Mr. Todd Waltz, the Chief Financial Officer of 
Aemetis.  Thank you, Mr. Waltz.  You may begin. 
 
Todd Waltz – Chief Financial Officer  
Hello.  Welcome to the Aemetis December 2014 Business Update Conference Call.  I'd like to 
read the following disclaimer statement before we begin the presentation.  This conference call 
will contain forward-looking statements which fit the meaning of the Securities Act of 1933 and 
the Securities Exchange Act of 1934. 
 
Forward-looking statements involve risk and uncertainty.  A number of factors could cause actual 
future results to differ materially from historical results or from those expressed or implied by such 
forward-looking statements including those identified in our filing with the SEC.  Such forward-
looking statements are based on our best estimate of future results, performance, or 
achievements based on current conditions, and our most recent results.  We do not undertake to 
publicly update or revise our forward-looking statements even if future changes make it apparent 
that any projected results will not be realized. 
 
Our discussion on this call will include review of non-GAAP measures as a supplement to our 
financial results based on GAAP.  A reconciliation of the non-GAAP measures to the most directly 
comparable GAAP measures is included in our earnings releases for each of the last four 
quarters which are available on our website in the media section.  Adjusted EBITDA is defined as 
net income or loss plus to the extent deducted and calculating such net income, interest expense, 
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loss on extinguishment, income tax expense, intangible and other amortization expense, 
depreciation expense, and share-based compensation expense. 
 
I would now like to introduce Eric McAfee the Founder, Chairman, and CEO of Aemetis 
Incorporated.   
 
Eric McAfee – Chairman and CEO 
Thank you, Todd.  We welcome our shareholders and financial market professionals to today's 
Aemetis December 2014 Business Update Conference Call.  For newer investors and observers, 
I suggest visiting the Aemetis website to review our previous Aemetis business update 
conference calls and also downloading the updated Aemetis Corporate presentation that is 
available in Aemetis website homepage. 
 
Aemetis continues to achieve important milestones that are creating significant value for 
shareholders.  Aemetis is commercializing the conversion of first-generation biodiesel and 
ethanol plants to higher value integrated production facilities that produce renewable jet fuel, 
renewable diesel, biodegradable oil drilling fluids, lubricants, and solvents as well as valuable 
products from large amounts of liquefied CO2. 
 
Aemetis is an eight year old company and during the past four quarters generated $220 million of 
revenue and $39 million of positive cash flow from operations, which is shown as adjusted 
EBITDA in our financial disclosures.  We own and operate 110 million gallons per year of biofuels 
production capacity in the US and India including a 60 million gallon ethanol plant in California 
and a 50 million gallon capacity distilled biodiesel and refined glycerin biorefinery on the East 
coast of India.  Aemetis operates the largest biofuels production plant in California and is the 
largest US owned biofuels producer in Asia.  We also operate in research and development, a 
laboratory, at the Maryland Biotech Center for the development of patented microbes for biofuels 
and biochemicals production. 
 
Each of the plant upgrades I just mentioned provides Aemetis the opportunity to license or 
acquire patents and other intellectual property.  Aemetis is uniquely positioned to more quickly 
and less expensively deploy technologies to produce higher margin biofuels and biochemicals as 
an owner and operator of biofuels plants rather than solely being a technology developer without 
ownership of operating facilities.  Aemetis now holds nine patents or licenses to technology for 
the production of biofuels and biochemicals.  By installing and operating these technologies at the 
ethanol biodiesel plants owned and operated by Aemetis, the expansion of the production of 
these high margin products to other ethanol and biodiesel plants by Aemetis can be conducted 
through joint ventures, licensing, or biofuels plant acquisitions. 
 
Reflecting our company's leading position in the renewable biofuels about chemicals industry, last 
Thursday in New York at the Platts Global Energy Awards, Aemetis was selected in the Biofuels 
Industry Leadership Award category as one of the top 11 biofuels companies worldwide.  Aemetis 
was the only publicly held ethanol company and the only international producer of biodiesel 
selected for this prestigious nomination.  Last month, Aemetis was honored as one of the top 50 
companies in bioenergy at the Advanced Biofuels Leadership Conference in San Francisco by 
the Biofuels Digest, the world's most widely read biofuels daily publication.  Both the Platt 
Leadership Award and the Biofuels Digest top 50 bioenergy recognitions reflect the uniquely 
valuable contributions being made by Aemetis to the renewable fuels industry. 
 
Recent changes in the crude oil market place have brought opportunities that would not exist 
without the beneficial effect that the temporary gap between the reality of the increased demand 
for biofuels and the misperception by many energy investors of a decline in the demand for 
biofuels.  Aemetis has a history of taking advantage of market declines in the commodities 
markets, maximizing shareholder value, and minimizing dilution by acquiring production assets 
and intellectual property cheaply during times of weakness in investor confidence. 
 
Examples of this type of proactive shareholder oriented opportunistic management of the 
business was moving forward during the 2009 financial crisis in signing the 2009 lease for the 
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$132 million, 60 million gallon per year California biofuels plant at a cost of only $1.5 million per 
year more than the land taxes.  We added significant value to the plant by applying Aemetis 
technology to upgrade the Clean-In-Place systems, converting over 400 valves to high-quality 
Teflon seated [ph] units adding automated actuators for valve operation and developing 
proprietary software to allow computer operation of the refinery to maximize plant yields and 
uptime, and, to largely eliminate bacterial infection. 
 
We, then, operated the plant for 20 months without a single day of maintenance downtime as a 
result of these proprietary upgrades.  We, then, took advantage of the steep decline in investor 
confidence in the biofuel industry after the December 2011 termination of the $6 billion annual oil 
company incentive known as the Blenders Tax Credit.  In July 2012, Aemetis acquired 100% 
ownership of the 60 million gallon per year California ethanol plant in exchange for only 11% of 
Aemetis common stock and $15 million for spare equipment along with a $5 million deferred 
payment that is not due until we have repaid our senior debt.  As we mentioned earlier this plant 
generated about $39 million of positive cash flow starting only about a year after being acquired 
in 2012. 
 
We are now in the midst of another event in the energy industry.  This time driven by the 
deliberate over production of crude oil by Middle Eastern countries.  The reason for this decision 
by certain OPEC countries to deliberately overproduce crude oil and drive down oil prices may 
never be fully known.  But statements by OPEC ministers have been clear.  They see the US 
fracking and offshore drilling industries as a significant threat to their prior position of dominance 
in world petroleum markets.  And, if allowed continued growth their market share will continue to 
shrink.  Crude oil market share is being seen as an issue of fairness according to a public 
statement by OPEC oil minister reflecting the rapid growth of oil produced by fracking technology 
as a competitor to OPEC.  By driving down oil prices, the funding for fracking and offshore oil 
production has rapidly contracted and OPEC has now achieved its primary goal of temporarily 
reducing investor enthusiasm for higher cost oil production. 
 
Please note, however, that Aemetis produces valuable fuel blend additives that are required in 
order to sell fuel.  Aemetis does not produce crude oil, gasoline, or diesel.  So, the recent rapid 
decline since August 2014 and the price of gasoline and diesel combined with a growing 
economy in the US is increasing the use of fuels, not decreasing their use.  Ethanol is about 35% 
oxygen and 113 octane which are required to be blended with the 84 octane average gasoline 
produced by refiners in the US in order to sell fuel that can meet Federal Clean Air Act, California 
low carbon fuel standard, and other requirements.  Alone, 84 octane gasoline without an 
oxygenate or octane additive to burn cleaner and produce more power for combustion cannot be 
sold in the US.  Ethanol has replaced MTBE as the additive that provides these performance 
benefits for gasoline.  So lower prices for gasoline has directly caused an increase in the 
consumption of ethanol in the US. 
 
Looking at the stock prices of ethanol companies in the US.  It is clear that many investors are not 
aware of this inverse relationship between the price of crude oil and gasoline and the demand for 
ethanol and biodiesel.  Biofuels demand goes up as gasoline and diesel prices go down during an 
economic recovery such as the current growth occurring in the US.  Interestingly, lower fuel 
prices are a key reason for projected continued US economic growth since consumers have more 
money for purchasing products, accelerating the growth of the economy, and increasing the ban 
for fuels and growing the market for biofuels. 
 
This past week the US Energy Information Agency reported that US gasoline demand increased 
by 10% from the previous week to 393 million gallons per day.  Ethanol was blended at an 
average of 10.5% into gasoline.  Ethanol production set a new record at 41 million gallons per 
day, yet ethanol inventories in the US decreased by a 0.5% to only 17.7 million barrels which is 
two days below a 20 day supply average. 
 
Let us repeat, lower crude oil prices means lower gasoline prices leading to higher gasoline 
consumption and higher demand for the 35% oxygen and 113 octane required to be blended in 
order to sell gasoline.  Lower crude oil prices directly result in higher demand for biofuels in a 
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growing economy.  This brief and temporary decline in crude oil prices has significantly expanded 
Aemetis' opportunities for growth.  We are moving quickly to take full advantage of this market 
window.  We are specially focused on the large gap between the popular news headlines and the 
factual data. 
 
The recent OPEC announcement of 30 million barrels per day of targeted production is actually a 
significant reduction of almost 1 million barrels per day below the actual crude oil production by 
OPEC during the past year.  Though the November 27th OPEC meeting resulted in an 
agreement to cut oil production significantly if the 30 million barrel per day target is followed by 
member countries.  News outlets widely reported that OPEC did not change its production targets 
and the sustained oversupply of oil would result.  This month, Aemetis presented at the Rock 
Industrial Conference in New York and the LD Micro Investor Conference in Los Angeles. 
 
As a part of the ordinary course of business, we've updated our Aemetis presentation on our 
website providing charts that provide insights into the effect of recent crude oil price changes on 
the biofuels market.  Please see page 8 of the Aemetis presentation for a chart that shows the 
increase in the price of ethanol during this period of declining gasoline prices.  We expect 
continued volatility in biofuels prices driven by daily supply demand issues.  The data clearly 
shows a price increase for ethanol during a 48% price decline in crude oil.  Lower crude oil prices 
lead to higher demand for biofuels. 
 
Aemetis is capitalizing on this period of low oil prices by moving quickly forward to seek and to 
obtain valuable technology rights for the production of high-margin products during a period of 
time that technology developers have experienced severe headwinds for funding of new projects.  
Aemetis will continue to seek to acquire exclusive rights to patents that will expand the permanent 
intellectual property and cost advantages held by Aemetis in the renewable fuels and 
biochemicals industries.  This period of lower crude oil prices, yet rising biofuels demand, is an 
important window of opportunity.  It should not be missed.  We are working on placing the 
foundation for the implementation of upgrades to ethanol and biodiesel plants that are expected 
to add significant amounts of additional cash flow per facility protected by patented intellectual 
property and proprietary processes. 
 
Let's briefly review a key milestone that was achieved at our India facility.  When we founded 
Aemetis in 2006, we sought to produce advanced biofuels using non-food feedstocks.  There are 
three major biofuels: ethanol, biodiesel, and jet fuel.  The world's lowest cost edible oil is palm oil 
which is consumed by the world's less developed nations.  In order to the lower the cost of edible 
palm oil and help these countries with even lower cost food, we decided to produce biofuels using 
the waste stearin that must be extracted from palm oil before it is edible.  Palm oil is produced in 
Indonesia and Malaysia and the closest major market is India the world's second largest 
consumer of edible palm oil and the second largest supply of waste lower value stearin.   
 
We built the plant in India based upon the new 2007 biodiesel 5% lending target, new tariffs and a 
favorable tax structure.  However, the India government did not eliminate its subsidy of diesel 
until October 2014.  This diesel subsidy had reduced the India domestic price of diesel to a price 
below the value that we could achieve by selling biodiesel to Europe.  So we generated $32 
million of revenue and $2.5 million of positive cash flow in 2013 from selling non-food biodiesel 
primarily into Europe from our India plant.  With a recent elimination of diesel subsidies that had 
cost the India government up to $20 billion per year.  The domestic market price of diesel in India 
is now at the world market price and the market is seeking lower cost, cleaner, less polluting 
biodiesel. 
 
The head of the India Railways publicly stated a few weeks ago that they are seeking a 5% blend 
of biodiesel in order to decrease smog and improve the health of citizens in India.  As the largest 
US biofuels producer in India, we are actively working at the highest level of the US and Indian 
governments as well as industry associations to achieve full production in our India plant by the 
end of 2015.  We are seeking opportunities to expand our plant from 50 million gallons per year to 
100 million gallons per year, which we estimate would represent about $360 million of annual 
revenues from India distilled biodiesel and refined glycerin production when achieved. 
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You may be aware that the new prime minister of India, Mr. Modi, is a former governor of a 
business oriented state in India.  He has been heavily promoting the elimination of barriers to new 
investment in India.  Aemetis is uniquely positioned as the largest US biofuels refinery in India to 
benefit from the high level of interest for the US and Indian governments in the expansion of 
biodiesel in order to achieve cleaner air, domestic jobs, and increase US investment in India's 
growing economy. 
 
Aemetis has previously announced that we have received approval for $36 million of low cost 3% 
interest rate EB-5 financing.  We have $23.5 million of funds that have been deposited into the 
EB-5 escrow account at Citibank, pending approval of the US Citizenship and Immigration 
Service, and expect the full amount to be received in early 2015 into escrow.  By the end of 2015, 
we expect to receive most, if not all, of the $36 million and to apply the funds to repayment of the 
existing $55 million of Third Eye Capital senior secured notes.  Third Eye Capital continues to be 
very supportive of Aemetis and we appreciate their focus on how to best grow our business. 
 
Aemetis has about 20 million shares outstanding and generated $39 million of positive adjusted 
EBITDA during the past four quarters.  We expect recovery in the price of crude oil during 2015 
driven by declining OPEC production from about 31 million barrels per day to 30 million barrels 
per day and declines in crude oil production as fracking producers and other higher cost oil 
producers reduce new drilling. 
 
Let's take a few questions from our listeners. 
 
Operator 
Thank you.  We will now be conducting a question and answer session.  (Operator instructions.)  
Our first question comes from the line of Craig Irwin with ROTH Capital.  Please proceed with 
your question. 
 
<Q>:  Thanks for taking my question and congratulations on the continued progress.  First thing I 
wanted to ask about, Eric, is the EB-5 financing.  This is obviously something that's really going to 
help your EPS as you eliminate the heavy debt costs on the P&L.  Can you talk about the timing 
for the money to be released from the escrow at Citibank and whether or not there's the 
opportunity to take additional EB-5 money above and beyond the 36 that you have to-date? 
 
Eric McAfee – Chairman and CEO 
Thanks, Craig, for calling in today.  We have already matured on approximately $4 million of EB-5 
applications that the Customs and Immigration Service has been processing.  We are actually 
passed the average time period for those applications and have completed all of our filing work.  
We're working with some of our congressional representatives to motivate the US CIS to 
complete these applications and of there before allow the funding to occur in the first quarter of 
next year. 
 
As the process works, each individual investor funds $500,000 and submits their paperwork to 
the US government but they've been fully vetted by the immigration lawyers as well as Citibank 
as to their source of funds and other status before the funds are allowed to be applied or, 
basically, I'm going to say the word, suffering because I think all EB-5 developers would say the 
same thing from a large back log at the US CIS because of the popularity of the program.  It's a 
good thing that the program's very popular.  It's just requiring some extra time to obtain the funds.  
So, we would expect to see funds each quarter next year and if we can accelerate the process 
slightly with the US CIS we would expect to see all of our funds in 2015 notes.  Highly probable 
there will be some stragglers that'll go into early 2016. 
 
Regarding additional funding, each one of our new projects in which we expand into, let's say, 
renewable jet fuel, renewable diesel, even our liquid CO2 plant create additional cash flow, create 
additional jobs, additional capital investment, and additional revenue.  Those are the elements of 
EB-5 financing.  Each one of the new projects we do, frankly, are on their face eligible for EB-5 
financing.  It's largely the amount of job creation that limits the amount of funding we could get it 
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from each one of them.  But your insight was good which is that this is a source of cheap 
advancing that we can repeat over and over again as we create additional employment. 
 
<Q>:  Great.  Thank you for that.  My next question is about potential expansion of your plant in 
India, 50 million gallons of year, I think you mentioned, as an expansion to 100 million.  Can you 
talk with us a little bit about what we would need to see before you made a decision as far as 
committing the capital to go ahead and clear the ground and start building that facility?  Is there 
something additional that has to happen on the regulatory side in India?  Are you looking for 
specific off stake agreements?  Any color that you could offer that would be helpful.  Thanks. 

 
Eric McAfee – Chairman and CEO 
Certainly.  We really originally designed and built the biodiesel plant with a footprint for 100 million 
gallons of capacity and then installed the equipment for initial 50 million gallons of capacity.  The 
additional upgrade is expected to take about a year and cost about $15 million.  So it's 
considered to be a low-cost quick upgrade cap that we designed in when we originally built the 
plant.   
 
The contracting of our initial 50 million gallons of product would be the signal upon which we 
would go ahead and complete the construction of the plant and get to the 100 million gallon name 
plate capacity.  There is tremendous up swelling of interest in India for lower-cost alternatives to 
diesel.  To certain extents because diesel has been artificially inexpensive in India with this heavy 
subsidy by the India government that subsidy was removed as part of deregulation that happened 
in October of 2014.  So biodiesel is being seen as a less expensive alternative than diesel and 
less expensive in the fuel business.  Meaning, if you can be discounted by 1%, 2%, or 3% you’re 
considered to be a very, very attractive alternative because of the size of the industry. 
 
So, we're looking to have contracted our initial 50 million gallons of capacity.  We have targeted 
customers that range from the railways to the bus companies and even military customers.  We 
have a very cooperative and enthusiastic government in India.  What we're looking to do, of 
course, is to complete the execution of these arrangements and then from that point announce 
expansion. 
 
<Q>:  Great.  Thank you.  Then my last question, if I may.  The recent move by the Chinese to 
allow GMO grain into their country appears to be having a significant impact on the grain markets 
really just allowing corn to put in the bottom and rally over the last few weeks.  We just saw the 
formal announcement.  Can you maybe discuss whether or not you're seeing what some of the 
others in the market are seeing where the achieved price for their distillers grain is actually higher 
than that?  It's appreciating faster than that of the grain price increase because really what 
Chinese buyers buy is just filler screens ph] for export.  Is this something that's positively 
impacting you on a relative basis versus corn prices in your operations? 
 
Eric McAfee – Chairman and CEO 
Again, I think you have a good insight which is we produce two major products, biofuel and then a 
animal feed called distillers grain which is the concentrated protein fiber at a small amount of oil 
left over from our process.  So when you buy a corn kernel you're getting about 72% of what you 
can consider a lower value starch element and then less than 28% of this high-value protein and 
fiber.  Distillers grain are a preferred delivery mechanism of animal protein.  The Chinese have 
been a very large customer in the past and with this approval we do believe that the recent 
increase in distillers grain is representing an expectation that the Chinese will be an attractive 
market for distillers grain. 
 
Distillers grain is often related to our input price of corn.  There's some relationship there.  It just 
happens to be that because of the Chinese situation that distillers grain prices are expected to be 
pretty firm and be very strong, quite frankly, as we move into the next year. 
 
<Q>:  Great.  Thanks again for taking my questions.  I'll hop back into the queue. 
 
Eric McAfee – Chairman and CEO 
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Thanks, Craig. 
 
Operator 
Thank you.  Our next question comes from the line of Moses Sutton with Cowen & Company.  
Please proceed with your question. 
 
<Q>:  Hi.  This is Moses Sutton on behalf of Jeff Osborne.  Can you provide a bit more update on 
the California plant for 2015 and 2016 specifically with regard to other key products you plan on 
producing there and their timing? 
 
Eric McAfee – Chairman and CEO  
We, initially acquired the plant after leasing it in 2009 and beginning operation in 2011.  The first 
set of upgrades that we did were, of course, the ones I cited in which we stabilized operations 
largely enabled the plant to run without bacterial infection, etc.  Then in 2013, we installed corn oil 
separation which was our third product ethanol and distillers grain being our first two.  Our third 
product being corn oil.  We did a second unit installation in mid-2014.  Currently we're generating 
a little bit over $5 million a year of additional cash flow from creating this third product which is 
distillers corn oil which we sell to local poultry market. 
 
A fourth product, which is carbon dioxide that we currently produce at the rate of 360 million 
pounds per year, has a project which we announced about a month ago to liquefy CO2.  It's a 
750:1 compression ratio from gas to liquid.  The reason why that opportunity has been unique, 
quite frankly for us, is that there's a local oil refinery in the Bay Area that is expected to be 
decreasing its production over the same time phase in which we're doing approximately a one 
year construction project.  Early 2016 we're expecting to be producing about 300 tons a day of 
liquefied CO2.  This is a very valuable by-product of the ethanol industry but it's currently being 
purified to about 99.9% purity and then vented to the atmosphere.  So it's literally a waste product 
of our ethanol plant that we'll be converting into valuable CO2 product.  
 
We're only using about 220 million pounds of our 360 million pounds of production because we're 
just using the base production level.  Fermentation causes CO2 production levels to go up and 
down and we're just using the base load.  So we will have additional CO2 expansion capacity 
beyond this initial project.  Initial project capitalization is approximately $20 million and we expect 
a repayment time period that's less than two years in that project. 
 
We have already announced and I think discussed broadly that the Chevron Lummus/ARA jet 
fuel technology is a unique opportunity for the production of 100% drop-in renewable jet fuel and 
renewable diesel.  We licensed that technology several years ago and approximately three 
months ago the U.S. Navy began buying renewable jet fuel and it's become a commercial 
opportunity.  Our ethanol plant produces distillers corn oil which is a non-food version of corn oil.  
Of course, we currently do not sell it to humans but is a ideal feedstock for renewable jet fuel 
renewable diesel as well as other derivative products.  We are moving forward on the process of 
being able to implement that unit at our plant and we would expect sometime in early 2015 to be 
announcing the time schedule on that.  It's a reactor unit which we'd be installing in our own 
facility.  Unlike our current plant which has 23 air permits already in place, etc., etc., we expect 
that the permitting and installation and upgrade process is much, much quicker and much, much 
easier than what you would expect if it was a green field project.  So we do expect that we would 
be announcing that. 
 
We have additional upgrades of each one of the products we produce; ethanol, distillers grain, 
corn oil, and CO2 which we would expect to be announcing during 2015.  We are in active 
negotiations with each of the targeted technologies.  Our expectation is, over the course of the 
next 12 months, we will be laying out the contracts, technologies and the capital budgets and 
cash flow expectations from a fully optimized, for an ethanol plant, as well as our plants in India, 
our expansion plans, as well as our upgrade plans in India. 
 
I should mention in passing that the feedstock for this renewable jet fuel and renewable diesel is 
vegetable oil.  In India, of course, 100% of our operations can be operated on vegetable oil.  It’s a 
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technology that applies equally to India and producing renewable jet fuel not only for India but for 
the US military in the Persian Gulf, for example, gives us strategic position that we were looking 
to take full advantage of by licensing that technology. 
 
<Q>:  Great.  Thanks.  That's very helpful.  Just one more question.  Is there any update on plans 
regarding the $100 million in S3 filing you did last June?  Have you used any such funds yet this 
quarter to reduce maybe your Third Eye Capital debt? 
 
Eric McAfee – Chairman and CEO  
We applied and received approval in late October, approximately, for $100 million S3.  We have 
been a public company since December 2007 and have been in a position to be able to sell stock 
into the public market since December 2007.  Since we got this S3 administrative paperwork 
behind us, we have not seen the equity markets at a valuation level in which we have a very high 
level of interest of tapping the markets.  We are expecting to see the equity markets appreciate in 
2015 largely driven by what we perceive to be a recovery in crude oil prices and at that point in 
time there might be something we'd become interested in. 
 
We have currently not used the S3.  We perceive it largely as an administrative task that gives 
the company the flexibility to take advantage of opportunities such as acquiring avid technologies 
at very, very low cost by being able to issue perhaps very, very small amounts in stock as a part 
of the transaction.  It gives us the flexibility to be opportunistic which in this particular 
environment, I'm going to use the military term, we're in a target rich environment right now and 
being a publicly listed NASDAQ company with an ability to issue a very small amount of free 
trading shares as part of an arrangement gives us a tremendous advantage. 
 
<Q>:  Great.  That's very helpful.  Thank you very much. 
 
Eric McAfee – Chairman and CEO 
Thank you. 
 
Operator 
Thank you.  Our next question comes from the line of Joseph Petry with Stifel & Company.  
Please proceed with your question. 
 
<Q>:  Yes.  Thank you.  You're looking for recovery in crude at some point.  What about your 
industrial chemicals petroleum-based that you would basically supplant with bio sources? 
 
Eric McAfee – Chairman and CEO 
We have a number of, what we call, biochemicals that are often byproducts of the production of 
advanced drop-in jet fuel, advanced drop-in diesel, etc.  We are seeking to implement the 
quickest return on our cap ex as our first projects.  I should mention our corn oil investment was 
repaid in seven months.  When we can trade those kinds of high returns on investment, we've 
basically ranked these technologies by their return on our capital and you could call it payback 
period.  Many of these chemicals have smaller market places and many companies are seeking 
to be leaders in these smaller market places.  The markets that we are involved with are all multi-
billion-dollar market places.  So when you see our announcements about biochemicals, largely it 
would be because we have achieved signing off-tick agreements that assure us of fixed margins 
and a very short payback period.  We are seeking to avoid being the leader in very small markets 
that cap the opportunity for the company to grow.  
 
Now, the reason why we're taking that strategy isn't because it's particularly bad to be a leader in 
a $100 million market it's because there's 210 ethanol plants in the US and many hundreds of 
biodiesel plants in the US.  Each of them face the same challenge of acquiring technology in 
order to enter into very large markets such as the 3 billion gallon per year jet fuel market that the 
military represents. 
 
So, our primary goal as a company is to acquire the technology that's already been demonstrated 
never commercialized, implement commercialized, and contract with customers for that jet fuel 



 

9 
 

being an easy one to refer to.  Then, because the markets are so much larger than anything we 
could produce in our single plant, joint venture license for acquire additional facilities of which 
there are 210 US that are potential partners and in doing so expand in very, very large markets.  
These biochemical markets will be interesting to us as partner businesses but we are primarily 
targeting it going after the largest markets first and answering an issue for the entire ethanol and 
biodiesel industry which is a lack of commercialization of these technologies. 
 
<Q>:  Okay.  Thank you very much. 
 
Eric McAfee – Chairman and CEO 
Thank you. 
 
Operator 
Thank you.  Our next question comes from the line of William Bremer with Maxim Group.  Please 
proceed with your question. 
 
<Q>:  Good evening, Eric.  How are you?   
 
Eric McAfee – Chairman and CEO 
Good.  Thank you for calling. 
 
<Q>:  Excellent.  Many of our questions have been already answered.  Just given on a macro the 
amount of air pollution that's occurring in China or India and the underlying demand for biofuels 
there.  Can you sort of just walk us through more of the long-term picture that you're seeing of 
what so many of these governments are planning to do there to start cleaning up the air 
pollution? 
 
Eric McAfee – Chairman and CEO  
India definitely has an air pollution problem as you know China does as well.  We have 
experienced that that does not trump economics.  In the United States we've been willing to pay 
extra or provide the extra incentives for biofuels.  We have found in India, specifically, as well as 
in China, economics wins. 
 
The good news is that with the removal of this very large subsidy we have the low cost feedstock 
and a higher value product.  We're able to sell at a slight discount to diesel and be very, very 
happy with the margins that result as well as providing, basically for free, reduction of smog, 
reduction of damaging health effects, and domestic jobs and markets for at cultural products in 
India and all the other benefits we bring.  But, to tell you the truth, if it was at a premium price 
over diesel I would not be as enthusiastic about our opportunities. 
 
The size of the market is very large, at a blend ratio of 20% which is what the railways have 
internally reviewed and approved.  We're talking about a factor of 50 times more plants than what 
our capacity is to meet the India demand for biodiesel.  We do believe we were early in India.  I 
can assure you we were not late.  But, we have been patient. 
 
We have built a real business.  I think we're excellently positioned certainly to at least grow our 
plant to 100 million gallons and then certainly be in a position as a leader in the Indian production 
of biodiesel to then consider what other options we would have, including production of drop-in jet 
fuel and drop-in diesel for the US military based upon the very inexpensive feed stocks and the 
inexpensive operating costs we have in India because, of course, a lot of our operations in our 
US military are in the Persian Gulf and in Asia.  So to have a supply chain that starts and ends in 
the Persian Gulf could be uniquely advantaged positioned for a US supplier which is what we 
were anticipating we would end up being and I think that's going to prove to be true. 
 
<Q>:  The next question I'm curious about.  Have you sort of established when the expansion of 
the additional 50 million gallons in India will be?  Is this something in the next year or two or do 
you think it's going to possibly be in the 2017? 
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Eric McAfee – Chairman and CEO  
I would say that having operated in India now for seven years we need to be patient but we do 
have the factors and the fact that we're a very, very small part of a large trend.  The large trend is 
the non-subsidized diesel and we supply a lower cost higher value version of that.  So it could 
certainly be in upside surprise for us that we could be in a very short period of time fully 
contracted for our entire capacity.  We know that just through the process of sales and marketing 
and individual commercial customers that we expect it's about a one-year scale up but just one 
single government customer could easily consume our entire plant’s production.  So we are 
working diligently to see if we can achieve that that would, of course, cause us then to 
immediately decide to expand the plant capacity because we have no production at all for those 
commercial customers that we had built to that date. 
 
<Q>:  Right and if I remember correctly it's already scaled for 100 million.  So to bolt this on once 
you get the approval and the capital this should be pretty much a quick turn. 
 
Eric McAfee – Chairman and CEO  
It is and our design is actually a Belgium.  De Smet has a 50 year history building biodiesel 
plants.  I believe they're actually the largest biodiesel engineering plant in the world.  They have 
600 employees, at last count, in India.  We were built using Belgium technology, Belgium 
management, and Indian labor which was a significant cost savings.  We built the plant for $22 
million and the same plant in the US would easily be twice that or more.  We are uniquely 
positioned to scale up at low cost and quickly in India using European technology. 
 
<Q>:  Okay, Eric, that's all I have.  Thank you. 
 
Eric McAfee – Chairman and CEO  
Great.  Thank you very much, Bill. 
 
Operator 
Thank you.  Our next question comes from the line of Tom Clute with Paladin Capital.  Please 
proceed with your question. 
 
<Q>:  Hi.  Thanks for taking my call.  I've just got a question about the EB-5 financing.  How do 
you plan on satisfying the job requirements if you're going to be repaying the debt?   
 
Eric McAfee – Chairman and CEO 
There are three criteria under which EB-5 funding can be obtained.  First is a green field project.  
You raise your money first and then you build the project and then hopefully hire the right number 
of people.  Number two, is a business that is failing, if its earnings and revenues are down by 
20% each of the last two years and you save it from going out of business.  The jobs that you 
save are considered to be job creation.  The third is bridge financing repayment and that is that 
you basically do the heavy lifting.  You raise the money, build the facility, and then the EB-5 
financing comes in and repays the bridge financing and that is the tool we did.  It is the hardest 
way to do it because you essentially have to achieve all the financing before you get any EB-5 
money.  We did that.  We accomplished getting the plant to 100% capacity. 
 
<Q>:  Okay.  Great.  Thanks.  That's it for me. 
 
Eric McAfee – Chairman and CEO 
Thank you. 
 
Operator 
Thank you.  Our next question comes from the line of Steve Baris [ph], a private investor.  Please 
proceed with your question.   
 
<Q>:  Thank you very much.  Hi, Eric.  How are you? 
 
Eric McAfee – Chairman and CEO  
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Good, Steve.  Thanks for calling. 
 
<Q>:  I just saw recently the US Senate, actually, it was Tuesday the 16th, passed a $41.6 billion 
tax break package that includes $1 per gallon tax credit for biodiesel or biofuel.  Question for you.  
Is it possible to ship now production from India to the US and qualify for that $1 a gallon credit? 
 
Eric McAfee – Chairman and CEO  
The answer is from our perspective, two things.  Number one is there is no dollar per gallon tax 
credit starting January 1, 2015.  We'd have to be speculating on what the 2015 legislation looks 
like.  We think that that is not a business risk we were interested in sitting right in the middle of 
the new Indian market.  We were going to take the approach that we should supply the expanding 
Indian market and not speculate on whether there’s Republican led subsidies in 2015.  I think 
that's a conservative approach but I also think that that is the right thing for our shareholders. 
 
<Q>:  Good.  Thanks, Eric. 
 
Eric McAfee – Chairman and CEO  
Thank you, Steve. 
 
Operator 
Thank you.  Our next question comes from the line of John Lawler with East West Investment 
Advisors.  Please proceed with your question. 
 
<Q>:  Hi, Eric.  Thank you and we appreciate management's frequent updates if you're on the 
business model and the business plan.  A couple of questions.  Looking back on is the EB-5 
money there have been several questions.  I just want to make sure that on a go forward basis 
we don't have anything from the balance sheet that now at this point can cause any issues.  Are 
there any financial metrics that need to be met for the EB-5 or any specific leverage requirements 
in order to allow the release or is this just virtually the final review on the immigration? 
 
Eric McAfee – Chairman and CEO  
Answering your question there are no financial covenants or other performance metrics by the 
company in order for the funds to be released.  All of the processes are purely investor centric 
confirming their source of funds and that they are not on terrorists list are primarily the criteria.  Of 
course, we check those and are fully vetted by Citibank before they are allowed to deposit their 
funds for a lot of important reasons.  The pre-vetted investor now goes through a second layer 
with the US government and the project itself is actually not even on the check list for that 
process.  We were investigated, reviewed, and approved by the US CIS before they approved the 
first investor which occurred last year. 
 
<Q>:  Thank you.  That's fully responsive.  You had mentioned the exciting 3 billion gallon jet A 
market essentially and total out of DOD.  Are there any mandates specifically from DOD that 
would require the purchase for Aemetis type of products, of course, not naming Aemetis but that 
makes your type of a product be the type that DOD would do the purchase?  If so, how are you 
pursuing that? 
 
Eric McAfee – Chairman and CEO 
There is not a specific mandate for 100% drop-in renewable jet fuel.  What is currently being 
purchased by the US military is what they call blended jet fuel and the actual delivery is typically 
one-parts renewable and nine parts traditional so call it 10%.  But, there's an operational reality in 
that if you have a tank and you have to track what percentage of biofuels you have in the tank 
that's an administrative burden and if you have 100% drop-in jet fuel you no longer really have to 
track what's in the tank.  It could be 60%.  It could be 6% and it doesn't have any practical 
operational impact.  We believe over a relatively short period of time that the operational realities 
of managing a biofuel that can never be more than 50% is going to lean strongly in favor of our 
product. 
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Now, I should mention that's just a side benefit of our product.  Our product is the least expensive 
way to convert vegetable oil to jet fuel in consideration of our due diligence of all the different 
ways to do it.  We use a significantly reduced amount of hydrogen, almost half as much hydrogen 
as competitive products that are, in our opinion, not as value-added because they're only 50% 
blend products.  So we looked at it from an economics point of view believing that if we could use 
our own distillers corn oil, it’s a non-food feed stock produced by our facility which in the current 
market place is worth about $2.50 a gallon, upgrade it using a process technology that is what we 
believe to be the least expensive in the market place that we would be, in the long term, we'd be 
sustainable leader in the business. 
 
<Q>:  Does DOD go by a low price on competitive bids on this or would Aemetis then enjoy just a 
very, very good margin on any sales going in on that? 
 
Eric McAfee – Chairman and CEO  
The current process is a bid process.  There's a significant constraint on supply and the current 
sources of supply include high cost waste chicken fat, for example, as the feed stock.  We've fully 
evaluated what we believe to be existing cost of the suppliers and I can confirm that we probably 
have one of, if not, maybe the most attractive cost of feedstock.  Since it's a competitive bid 
process but a limited supply, the current prices in the market place are providing very attractive 
margins for us.  We do not expect to go in and have the prices of jet fuel in the market place 
today, $3.45 per gallon was the announced price of the most recent round purchased by the US 
Navy, and we would expect to be in that range and be very happy with the return on investment 
from them. 
 
<Q>:  That's a very good update.  The final one just deals overall with technologies and not to get 
into specific scientific one or patents.  You've referred to the fact that Aemetis may have an 
opportunity to licenses various technologies to other producers.  The whole refining process here 
is fairly basic.  Does Aemetis have such proprietary technologies that other producers would find 
really a need to license in order to make products or are they going to find the easy ways around 
the process to be able to get to refined products? 
 
Eric McAfee – Chairman and CEO  
The technologies that we have sought out and then decided we're moving forward with provide us 
a operational cost advantage by, number one, either being able to use the less expensive 
feedstock or number two, using less, for example, hydrogen or energy, in the actual conversion 
process.  Competitive technologies need to beat us in two ways.  We need to, number one, have 
a less expensive feedstock.  Number two they need to have a less expensive process.  We know 
there's inherent advantage if you have an operating bio refinery and all you're doing it putting in 
another, for example, a reactor system because the competing technology has to start with a year 
or year and a half permitting cycle then a year and a half construction and commissioning cycle. 
 
So, it's three years before they get their first drop of cash flow or revenue.  Of course, in our 
situation putting in a reactor system and some holding tanks maybe is extremely inexpensive and 
very quick compared to that.  We see a capital expenditure advantage that we can also have.  It's 
a sustained part of our business model separate from the technology itself.   
 
Again, we're looking at this perhaps more as a business upgrade process rather than fascination 
with technology for technology sake.  We went and we sought out a sustainable technology 
advantage protected by patents and proprietary processes that we could implement quickly into 
our existing operating plants, fully acknowledging that there will other technologies which may 
use higher cost feed stocks and higher cost processes in a green field environment may very well 
be economic and certainly put into the market at some point.  But, we think being the low cost cap 
ex, low cost op ex, and first to market is a sustainable position for us. 
 
<Q>:  Thank you, Eric.  Good luck. 
 
Eric McAfee – Chairman and CEO  
Thank you for the call. 
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Operator 
Thank you.  Our next question comes from the line of Philip Moelis with Pacific Economics Group.  
Please proceed with your question. 
 
<Q>:  Thank you, Eric.  Congratulations.  You guys are having a great year.  My question refers 
to the liquid CO2 upgrade.  Can you give us a handle on what the cap ex for that is going to be 
in?  Is that going to be financed with balance sheet debt or project financing or just financed out 
of cash flow? 
 
Eric McAfee – Chairman and CEO  
We expect the budget to be approximately $20 million.  We're working on, well, we have multiple 
offers of financing because this is not the ethanol business.  This is the gas business.  There's 
very large multibillion dollar companies already in the business who oftentimes because of the 
nature of the contract sale of customers are interested in being the sole source of financing for 
these kind of projects.  We're evaluating, frankly, multiple sources of financing for both strategic 
partners as well as pure financial sources. 
 
I would say it's the nature of the gas business.  It's a long term contract almost fixed-price kind of 
business.  So it's a little foreign to a typical ethanol plant operator that's looking at more variable 
fuel prices but that also changes the price of the financing and allows it to be largely a standalone 
unit. 
 
<Q>:  Thank you. 
 
Eric McAfee – Chairman and CEO  
Sure.  Thank you, Phil. 
 
Operator 
Thank you.  Our next question comes from the line of Craig Irwin with ROTH Capital.  Please 
proceed with your question. 
 
<Q>:  Thank you.  Eric, I just had a follow up question I wanted to ask.  I know you spent a lot of 
time, money, and effort to get grain sorghum available as a feedstock for the company really the 
opportunity to produce ethanol with a D5 RIN.  Can you update us on the status of those 
initiatives whether or not you expect to generate D5 RINs over the course of the next couple of 
quarters, what you're considering as you evaluate potential Milo purchases and whether or not 
you would use these in your operations on a day-to-day basis? 
 
Eric McAfee – Chairman and CEO  
Today's action by the Chinese which had been rumored and had moved up corn prices a bit over 
the last couple of weeks will probably have a side effect and that is the Chinese had been buying 
grain sorghum commonly known as Milo because they were not able to import corn.  So there is a 
expected side effect which would be probably a lowered demand for grain sorghum in China as 
there's increased demand for corn. 
 
Historically, grain sorghum is approximately 10% lower price than the corn market and the returns 
of that relationship that's a very significant cost reduction for us to obtain approximately the same 
amount of starch per bushel from Milo as we do for corn.  So, if we return to that relationship you 
might have noted that we processed about 84 million pounds of grain sorghum in roughly the last 
18 months and I would expect that we would put it back in our mix.   
 
The expectation I would have is that our plant is already fully configured.  We shut it down in first 
quarter of 2013 and invested heavily in upgrading it so we can run any blend of corn or Milo or 
100% of either.  As we see the economics open up we would consider just adding biogas as our 
source of energy and generating D5 RINs.  We are fully approved by the EPA to do so but we 
would be looking for the economics to be attractive.  There's both a low carbon fuel standard 
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that's a component of that as well as the EPA and we're working administratively to be in an ideal 
position to be able to take advantage of that gap if it opens up. 
 
<Q>:  Thanks again for the update.  Congratulations of the progress. 
 
Eric McAfee – Chairman and CEO  
Thanks, Greg. 
 
Operator 
Thank you.  Our next question comes from the line of Calvin Hori with Hori Capital.  Please 
proceed with your question. 
 
<Q>:  Hi, Eric.  Thanks for taking my question.   
 
Eric McAfee – Chairman and CEO  
Thanks, Calvin. 
 
<Q>:  You made a great argument in explaining the inverse relationship between the ethanol 
market and oil in your opening remarks.  My question has to do with your earnings.  The past 
couple of quarters didn't seem to reflect that relationship whereas the other companies like 
Pacific Ethanol and REX American they had great quarters.  Can you kind of explain what's going 
on here? 
 
Eric McAfee – Chairman and CEO  
We think we had a great quarter in the third quarter of 2014.  Our EBITDA was approximately $6 
million.  We do expect that the winter time in our industry has some delivery, some railroad 
related delivery issues that usually benefit California producers because we're so close to the 
market we actually benefit when biofuel shipments in the Midwest are delayed which happened 
quite a lot last fall and last winter.  There's some variability on a seasonal basis.  There's some 
variability, frankly, as you look at GPRE.  It's a hedging basis.  You'll notice that we made 
substantially more money than GPRE did on a per gallon basis in the third quarter.  I think our 
analysis showed we made about $0.41 per gallon.  They made about $0.37.  So we were 
significantly higher than GPRE.  In general, we expect increased market demand.  In general we 
expect some effect from the weather and in general when you have over supply then we'll see 
margin compression. 
 
I should wrap up the remarks, though, by pointing out that this is the worse-case scenario in my 
personal opinion of the renewable fuel standard.  October of 2013 the EPA was supposed to 
have announced what the 2014 consumption of biofuel should have been in the United States.  It 
is now December of 2014, more than a year later, and we currently do not have an enforceable 
number for 2014.  We're essentially living without a biofuels mandate in the US. 
 
The numbers we put up $39 million of positive cash flow was done essentially in the non-
mandated environment.  The lack of growth that was expected and planned of the renewable fuel 
standard.  The milestone that I would like investors to focus on is when the EPA provides us the 
market that was intended for all the good reasons it was intended for, when that occurs we'll then 
be back on track.  Currently, what you're seeing is a market that's really reacting to just the value 
of our molecule being an oxygenate and an octane booster and not really operating under the 
federal renewable fuel standard that was designed to reward investors for their commitment. 
 
<Q>:  Okay.  Great.  Thanks. 
 
Eric McAfee – Chairman and CEO 
Thank you, Calvin. 
 
Operator 
Thank you.  There are no further questions at this time.  I would like to turn the floor back over to 
management for closing comments. 
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Eric McAfee – Chairman and CEO 
Thank you very much for our shareholders, stock analysts and others who joined us today.  We 
look forward to meeting you at a conference, hopefully, and maybe you would consider joining us 
for a tour of either our California or India bio refineries.  Todd? 
 
Todd Waltz – Chief Financial Officer  
Thank you for attending today's Aemetis Business Update Conference Call.  Please visit the 
investors section of the Aemetis website where we had posted a written version and an audio 
version of this Aemetis business update. 


