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CAUTIONARY NOTE ON FORWARD-LOOKING STATEMENTS

This Quarterly Report on Form 10-Q filed by LanzaTech Global, Inc. together with its consolidated subsidiaries, contains statements that are forward-
looking and as such are not historical facts. This includes, without limitation, statements regarding the financial position, business strategy and the plans
and objectives of management for future operations. These statements constitute projections, forecasts and forward-looking statements, and are not
guarantees of performance. Such statements can be identified by the fact that they do not relate strictly to historical or current facts. When used in this
Quarterly Report, words such as “anticipate,” “believe,” “continue,” “could,” “estimate,” “expect,” “intend,” “may,” “might,” “plan,” “possible,”
“potential,” “predict,” “project,” “should,” “strive,” “would” and similar expressions may identify forward-looking statements, but the absence of these
words does not mean that a statement is not forward-looking. When we discuss our strategies or plans, we are making projections, forecasts or forward-
looking statements. Such statements are based on the beliefs of, as well as assumptions made by and information currently available to, LanzaTech’s
management.

Forward-looking statements may include, for example, statements about:

• our anticipated growth rate and market opportunities;

• our ability to maintain the listing of our securities on the Nasdaq Stock Market;

• the potential liquidity and trading of our securities;

• our ability to raise substantial additional financing in the future;

• our assessment of the competitive landscape;

• our ability to comply with laws and regulations applicable to our business;

• our ability to enter into, successfully maintain and manage relationships with industry partners;

• our receipt of substantial additional financing to fund our operations and complete the development and commercialization of our process
technologies;

• the availability of governmental programs designed to incentivize the production and consumption of low-carbon fuels and carbon capture and
utilization;

• our ability to adequately protect our intellectual property rights;

• our ability to attract, retain and motivate qualified personnel and to manage our growth effectively;

• our future financial performance, growth, costs and expenses, availability of resources and capital requirements;

• our ability to increase our revenue from engineering services, sales of equipment packages and sales of CarbonSmart products and to improve our
operating results; and

• our ability to implement and maintain effective internal controls.

We caution you that the foregoing list may not contain all of the forward-looking statements made in this Quarterly Report.

These forward-looking statements are only predictions based on our current expectations and projections about future events and are subject to a number of
risks, uncertainties and assumptions, including the risk factors discussed in Part II, Item 1A of this Quarterly Report and in Part I, Item 1A of our Annual
Report on Form 10-K for the year ended December 31, 2023, and in other documents as we filed from time to time with the Securities and Exchange
Commission (“SEC”). Moreover, we operate in a competitive industry, and new risks emerge from time to time. It is not possible for the management of
LanzaTech to predict all risks, nor can we assess the impact of all factors on our business or the extent to which any factor, or combination of factors, may
cause actual results to differ materially from those contained in any forward-looking statements we may make. In light of these risks, uncertainties and
assumptions, the forward-looking events and circumstances discussed in this Quarterly Report may not occur, and actual results could differ materially and
adversely from those anticipated or implied in the forward-looking statements in this Quarterly Report.
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Any forward-looking statement speaks only as of the date on which it is made, and we do not undertake any obligation to publicly update or revise any
forward-looking statement, whether as a result of new information, future developments or otherwise, except as required by law.
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PART I - FINANCIAL INFORMATION

ITEM 1. FINANCIAL STATEMENTS

LANZATECH GLOBAL, INC.
CONDENSED CONSOLIDATED BALANCE SHEETS

(Unaudited, in thousands, except share and per share data)
As of

March 31, 2024 December 31, 2023

Assets
Current assets:

Cash and cash equivalents $ 56,747 $ 75,585 
Held-to-maturity investment securities 34,819 $ 45,159 
Trade and other receivables, net of allowance 10,689 11,157 
Contract assets 29,159 28,238 
Other current assets 15,490 12,561 

Total current assets 146,904 172,700 
Property, plant and equipment, net 22,613 22,823 
Right-of-use assets 17,813 18,309 
Equity method investment 6,354 7,066 
Equity security investment 14,990 14,990 
Other non-current assets 5,822 5,736 

Total assets $ 214,496 $ 241,624 
Liabilities and Shareholders’ Equity
Current liabilities:

Accounts payable $ 2,072 $ 4,060 
Other accrued liabilities 6,187 7,316 
Warrants 4,012 7,614 
Contract liabilities 3,814 3,198 
Accrued salaries and wages 5,110 5,468 
Current lease liabilities 128 126 

Total current liabilities 21,323 27,782 
Non-current lease liabilities 19,329 19,816 
Non-current contract liabilities 7,438 8,233 
Fixed Maturity Consideration 7,604 7,228 
FPA Put Option liability 50,192 37,523 
Brookfield SAFE liability 15,475 25,150 
Other long-term liabilities 1,319 1,421 

Total liabilities 122,680 127,153 

Shareholders’ Equity
Common stock, $0.0001 par value; 400,000,000 and 400,000,000 shares authorized, 197,725,477 and 196,642,451 shares

issued and outstanding as of March 31, 2024 and December 31, 2023, respectively 19 19 
Additional paid-in capital 946,771 943,960 
Accumulated other comprehensive income 2,406 2,364 
Accumulated deficit (857,380) (831,872)

Total shareholders’ equity $ 91,816 $ 114,471 
Total liabilities and shareholders' equity $ 214,496 $ 241,624 

See the accompanying Notes to the Condensed Consolidated Financial Statements.
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LANZATECH GLOBAL, INC.
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS AND

COMPREHENSIVE LOSS
(Unaudited, in thousands, except share and per share data)

 Three Months Ended March 31,
 2024 2023
Revenue:

Revenue from contracts with customers and grants $ 6,250 $ 7,585 
Revenue from sales of CarbonSmart products 863 — 
Revenue from collaborative arrangements 2,223 1,088 
Revenue from related party transactions 908 973 

Total revenue 10,244 9,646 

Cost and operating expenses:
Cost of revenue from contracts with customers and grants (exclusive of depreciation shown below) (4,998) (7,342)
Cost of revenue from sales of CarbonSmart products (exclusive of depreciation shown below) (919) — 
Cost of revenue from collaborative arrangements (exclusive of depreciation shown below) (796) (407)
Cost of revenue from related party transactions (exclusive of depreciation shown below) (57) (41)
Research and development expense (17,061) (16,286)
Depreciation expense (1,530) (1,257)
Selling, general and administrative expense (11,037) (16,835)

Total cost and operating expenses (36,398) (42,168)
Loss from operations (26,154) (32,522)
Other income (expense):

Interest income, net 1,148 214 
Other income (expense), net 179 (30,396)

Total other income (expense), net 1,327 (30,182)
Loss before income taxes (24,827) (62,704)
Income tax expense — — 
Loss from equity method investees, net (681) (608)

Net loss $ (25,508) $ (63,312)

Other comprehensive loss:
Foreign currency translation adjustments 42 (49)

Comprehensive loss $ (25,466) $ (63,361)

Unpaid cumulative dividends on preferred stock — (4,117)
Net loss allocated to common shareholders $ (25,508) $ (67,429)

Net loss per common share - basic and diluted $ (0.13) $ (0.58)
Weighted-average number of common shares outstanding - basic and diluted 196,974,508 116,530,963 

See the accompanying Notes to the Condensed Consolidated Financial Statements.
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LANZATECH GLOBAL, INC.
CONDENSED CONSOLIDATED STATEMENTS OF CHANGES IN REDEEMABLE CONVERTIBLE PREFERRED STOCK AND

SHAREHOLDERS’ EQUITY/ DEFICIT
(Unaudited, in thousands, except share data)

Common Stock
Outstanding

Additional
Paid-in
Capital

Accumulated
Deficit

Accumulated
Other

Comprehensive
Income

Total
Shareholders'

Equity
Shares Amount

Balance as of December 31, 2023 196,642,451 $ 19 943,960 (831,872) 2,364 114,471 
Stock-based compensation expense — — 2,625 — — 2,625 
Net loss — — — (25,508) — (25,508)
Issuance of common stock upon exercise of options 1,083,026 — 234 — — 234 
Repurchase of equity instruments — — (48) — — (48)
Foreign currency translation — — — — 42 42 
Balance as of March 31, 2024 197,725,477 19 946,771 (857,380) 2,406 91,816 

See the accompanying Notes to the Condensed Consolidated Financial Statements.
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LANZATECH GLOBAL, INC.
CONDENSED CONSOLIDATED STATEMENTS OF CHANGES IN REDEEMABLE CONVERTIBLE PREFERRED STOCK AND

SHAREHOLDERS’ EQUITY/ DEFICIT
(Unaudited, in thousands, except share data)

Redeemable Convertible
Preferred Stock

Common Stock
Outstanding

Additional
Paid-in
Capital

Accumulated
Deficit

Accumulated
Other

Comprehensive
Income

Total
Shareholders'

Equity
Shares Amount Shares Amount

Balance as of December 31, 2022 29,521,810 $ 480,631 2,382,358 $ — $ 24,783 $ (456,245) $ 2,740 $ (428,722)
Retroactive application of recapitalization 99,626,583 — 8,039,693 1 (1) — — — 
Adjusted balance, beginning of period 129,148,393 480,631 10,422,051 1 24,782 (456,245) 2,740 (428,722)
Stock-based compensation expense — — — — 3,505 — — 3,505 
RSA vesting — — 2,535,825 — — — — — 
Repurchase of equity instruments — — (771,141) — (7,650) — — (7,650)
Net loss — — — — — (63,312) — (63,312)
Issuance of common stock upon exercise

of options — — 470,843 — 746 — — 746 
Exercise of a warrant, Series C and D

Preferred Stock 594,309 5,890 — — — — — — 
In-kind payment of preferred dividend — 241,529 — — — (241,529) — (241,529)
Conversion of preferred stock into

common stock (129,742,702) (728,050) 153,895,644 15 728,035 — — 728,050 
Recapitalization, net of transaction

expenses (Note 3) — — 28,898,374 3 236,970 — — 236,973 
Forward Purchase Agreement prepayment — — — — (60,547) — — (60,547)
Reclassification of warrants to equity — — — — 1,800 — — 1,800 
Foreign currency translation — — — — — — (49) (49)
Balance as of March 31, 2023 — $ — 195,451,596 $ 19 $ 927,641 $ (761,086) $ 2,691 $ 169,265 

See the accompanying Notes to the Condensed Consolidated Financial Statements.
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LANZATECH GLOBAL, INC.
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(Unaudited, in thousands)

 Three Months Ended March 31,
 2024 2023
Cash Flows From Operating Activities:
Net loss $ (25,508) $ (63,312)
Adjustments to reconcile net loss to net cash used in operating activities:

Share-based compensation expense 2,529 3,505 
Gain on change in fair value of SAFE and warrant liabilities (13,277) (20,979)
Loss on change in fair value of the FPA Put Option and the Fixed Maturity Consideration liabilities 13,045 51,109 
Provision for losses on trade and other receivables — 800 
Depreciation of property, plant and equipment 1,530 1,257 
Amortization of discount on debt security investment (360) — 
Non-cash lease expense 496 532 
Non-cash recognition of licensing revenue (641) (553)
Loss from equity method investees, net 681 608 
Net foreign exchange gain (224) (171)

Changes in operating assets and liabilities:
Accounts receivable, net 645 1,618 
Contract assets (1,029) (408)
Accrued interest on debt investment (177) — 
Other assets (3,012) (8,593)
Accounts payable and accrued salaries and wages (2,207) 1,692 
Contract liabilities 616 (60)
Operating lease liabilities (485) (667)
Other liabilities (911) (188)

Net cash used in operating activities $ (28,289) $ (33,810)
Cash Flows From Investing Activities:
Purchase of property, plant and equipment (1,480) (1,367)
Purchase of debt securities — (49,103)
Proceeds from maturity of debt securities 10,700 — 

Net cash provided by/ (used in) investing activities $ 9,220 $ (50,470)
Cash Flows From Financing Activities:
Proceeds from issue of equity instruments of the Company 234 746 
Proceeds from the Business Combination and PIPE, net of transaction expenses (Note 3) — 213,381 
Forward Purchase Agreement prepayment — (60,096)
Repurchase of equity instruments of the Company (48) (7,650)

Net cash provided by financing activities $ 186 $ 146,381 
Net decrease in cash, cash equivalents and restricted cash (18,883) 62,101 
Cash, cash equivalents and restricted cash at beginning of period 76,284 83,710 
Effects of currency translation on cash, cash equivalents and restricted cash 48 (25)

Cash, cash equivalents and restricted cash at end of period $ 57,449 $ 145,786 
Supplemental disclosure of non-cash investing and financing activities:
Acquisition of property, plant and equipment under accounts payable 141 234 
Reclassification of capitalized costs related to the business combination to equity — 1,514 
Cashless conversion of warrants on preferred shares — 5,890 
Recognition of public and private warrant liabilities in the Business Combination — 4,624 
Reclassification of AM SAFE warrant to equity — 1,800 
Conversion of AM SAFE liability into common stock — 29,730 
Conversion of Legacy LanzaTech NZ, Inc. preferred stock and in-kind dividend into common stock — 722,160 

See the accompanying Notes to the Condensed Consolidated Financial Statements.
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LANZATECH GLOBAL, INC.

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

Note 1 — Description of the Business

LanzaTech Global, Inc., formerly known as AMCI Acquisition Corp. II (“AMCI”) prior to February 8, 2023 (the “Closing Date”) was incorporated as a
Delaware corporation on January 28, 2021.

On March 8, 2022, LanzaTech NZ, Inc. ("Legacy LanzaTech") entered into an Agreement and Plan of Merger (the “Merger Agreement”) with AMCI and
AMCI Merger Sub, Inc. a Delaware corporation and a wholly owned subsidiary of AMCI (“Merger Sub”). On February 8, 2023, Legacy LanzaTech
completed its business combination with AMCI by which the Merger Sub merged with and into Legacy LanzaTech, with Legacy LanzaTech continuing as
the surviving corporation and as a wholly owned subsidiary of AMCI (the “Business Combination”). The reporting entity is LanzaTech Global, Inc. and its
subsidiaries (collectively referred to herein as “the Company”, "LanzaTech", “we”, “us”, “our”). For more information on the Business Combination, see
Note 3 - Reverse Recapitalization.

The Company is headquartered in Skokie, Illinois, USA. The Company is a nature-based carbon refining company that transforms waste carbon into the
chemical building blocks for consumer goods such as sustainable fuels, fabrics, and packaging that people use in their daily lives. The Company’s
customers leverage its proven proprietary gas fermentation technology platform to convert certain feedstock, including waste carbon gases, into sustainable
fuels and chemicals such as ethanol. The Company performs related services such as feasibility studies, engineering services, and research and
development ("R&D") in biotechnology for commercial and government entities. The Company also purchases low carbon chemicals produced at customer
facilities employing the Company’s technology and sells it under the brand name CarbonSmart. We have also been developing the capabilities to produce
single cell protein as a primary product from our gas fermentation platform.

As of March 31, 2024, licensees of the Company’s technology operate four commercial-scale waste-to-gas ethanol plants in China, one plant in India, and
one plant in Belgium with others currently in development in various countries, compared to three commercial scale waste-to-gas ethanol plants in China as
of March 31, 2023.

As a result of the Business Combination, the Company’s common stock trades under the ticker symbol “LNZA” and its Public Warrants trade under the
ticker symbol “LNZAW” on the Nasdaq Stock Market. Prior to the consummation of the Business Combination, the Company’s common shares were listed
on Nasdaq Stock Market under the symbol “AMCI” and the Public Warrants were listed on the Nasdaq Stock Market under the symbol “AMCI-W”.

Unless otherwise indicated, amounts in these financial statements are presented in thousands, except for share and per share amounts.

Note 2 — Summary of Significant Accounting Policies

Basis of Presentation and Principles of Consolidation

The accompanying unaudited condensed consolidated financial statements of the Company have been prepared in accordance with generally accepted
accounting principles for interim financial information, and Article 10 of Regulation S-X. Accordingly, they do not include all of the information and
footnotes required by accounting principles generally accepted in the United States of America ("US GAAP"), the accounting principles, standards, and
procedures adopted by the U.S. Securities and Exchange Commission, for complete financial statements. However, in the opinion of management, all
adjustments (consisting of normal recurring accruals) have been made that are necessary for a fair presentation of the condensed consolidated financial
statements for the interim periods. The condensed consolidated financial statements include the accounts of LanzaTech Global, Inc. and its wholly-owned
consolidated subsidiaries. All intercompany transactions and balances have been eliminated in consolidation. For further information refer to the
Consolidated Financial Statements and Footnotes thereto included in LanzaTech's Annual Report on Form 10-K for the year ended December 31, 2023.

The Business Combination is accounted for as a reverse recapitalization as Legacy LanzaTech was determined to be the accounting acquirer under
Accounting Standards Codification (“ASC”) 805, Business Combinations (“ASC 805”) based on the evaluation of the following facts and circumstances:

• Legacy LanzaTech stockholders have the largest portion of voting rights (85.3% at the closing of the Business Combination) in the Company;

• Legacy LanzaTech’s existing senior management team comprise senior management of the Company;
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LANZATECH GLOBAL, INC.

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

• The operations of the Company primarily represent operations of Legacy LanzaTech; and

• In comparison with AMCI, Legacy LanzaTech has significantly more revenue and total assets.

For more information on the Business Combination, see Note 3 - Reverse Recapitalization.

Significant Accounting Policies

Our significant accounting policies are included in Note 2 of the Notes to our Audited Consolidated Financial Statements included in our Annual Report.

Revision of previously issued financial statements

In connection with the preparation of the Company’s consolidated financial statements for the year ended December 31, 2023, the Company determined it
should have classified the Forward Purchase Agreement prepayment as a cash outflow from financing activities within the consolidated statement of cash
flows, instead of a cash outflow from investing activities as previously reported. The Company has corrected this classification for the three months ended
March 31, 2023 within the consolidated statement of cash flows. The company determined the incorrect classification was not material to the previously
filed quarterly report. There is no impact to the Company’s condensed consolidated balance sheets, condensed consolidated statements of operations and
comprehensive loss, condensed consolidated statements of changes in redeemable convertible preferred stock and shareholders’ equity/deficit or cash flows
from operating activities.

Going Concern

The accompanying consolidated financial statements of the Company have been prepared in accordance with US GAAP and assuming the Company will
continue as a going concern. The going concern basis of presentation assumes that the Company will continue in operation one year after the date these
financial statements are issued and will be able to realize its assets and discharge its liabilities and commitments in the normal course of business. The
Company had cash and cash equivalents of $56,747, short-term held-to-maturity debt investments of $34,819 and an accumulated deficit of $(857,380) as
of March 31, 2024 and cash outflows from operations of $(28,289) and a net loss of $(25,508) for the three months ended March 31, 2024. As a result of
the Business Combination described in Note 1 closing on February 8, 2023, the Company received $153,285, which represents the proceeds from the
Business Combination received net of (1) transaction expenses, (2) the PIPE investment and (3) the amount paid to ACM ARRT H LLC (“ACM”) and
Vellar Opportunity Fund SPV LLC - Series 10 (“Vellar”) in relation to the Forward Purchase Agreement (see below).

The Company has historically funded its operations through issuances of equity securities and debt financing. Based on the Company’s financial position as
of the date the condensed consolidated financial statements were issued, the Company projects that it will be able to cover its liquidity needs for the next
twelve months. In addition, on May 9, 2024, the Company entered into the ATM Agreements (as defined in Note 15 - Subsequent Events), which may
provide additional liquidity as described in Note 15 - Subsequent Events.

Use of Estimates

The preparation of financial statements in conformity with US GAAP requires management to make estimates and assumptions that affect the reported
amounts of assets and liabilities, the disclosure of contingent assets and liabilities at the date of the consolidated financial statements, and the reported
amounts of revenues and expenses during the reporting period. Significant estimates include the fair value of equity awards granted to both employees and
non-employees, valuation of common stock prior to the close of the Business Combination, revenue recognized over time, AM SAFE and Brookfield
SAFE obligations, AM SAFE warrants, the Forward Purchase Agreement and the Private Placement Warrants.

The Company uses the percentage of completion for the input method to recognize revenue over time for certain contracts with customers. Under the input
method, the Company exercises judgment and estimation when selecting the most indicative measure of such performance.

Most of our arrangements provide fixed consideration, however, when there are variable consideration elements, the Company estimates the transaction
price and whether revenue should be constrained. Significant estimates and judgments are also used when a material right is provided to the customer. In
these instances, the Company estimates the stand-alone selling price and apportions the total transaction price to this material right. Refer to the Revenue
Recognition section in Note 2 - Summary of Significant Accounting Policies hereunder.

Changes in facts and circumstances or additional information may result in revised estimates, and actual results may differ from these estimates.
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LANZATECH GLOBAL, INC.

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

Cash and Cash Equivalents

The Company considers all highly liquid investments with an original maturity of three months or less at the time of purchase to be cash equivalents. As of
March 31, 2024 and December 31, 2023, the Company had $56,747 and $75,585 of cash and cash equivalents, respectively.

Restricted Cash

The Company is required to maintain a cash deposit with a bank which consists of collateral on certain travel and expense programs maintained by the
bank. The following represents a reconciliation of Cash and cash equivalents in the condensed consolidated balance sheets to total cash, cash equivalents
and restricted cash in the condensed consolidated statements of cash flows as of March 31, 2024 and December 31, 2023.

As of
March 31, 2024 December 31, 2023

Cash and cash equivalents $ 56,747 $ 75,585 
Restricted cash (presented within Other current assets) 702 699 
Cash, cash equivalents and restricted cash $ 57,449 $ 76,284 

Forward Purchase Agreement

On February 3, 2023, the Company entered into a Forward Purchase Agreement (“FPA”) with ACM. On the same date, ACM partially assigned its rights
under the FPA to Vellar. ACM and Vellar are together referred to as the “Purchasers”. Pursuant to the Forward Purchase Agreement, the Purchasers
obtained 5,916,514 common shares (“Recycled Shares”) on the open market for $10.16 per share (“Redemption Price”), and such purchase price of
$60,096 was funded by the use of AMCI trust account proceeds as a partial prepayment (“Prepayment Amount”) for the Forward Purchase Agreement
redemption 3 years from the date of the Business Combination (“Maturity Date”). The Maturity Date may be accelerated, at the Purchasers discretion, if the
Company share price trades below $3.00 per share for any 50 trading days during a 60 day consecutive trading-day period or the Company is delisted. On
any date following the Business Combination, the Purchasers also have the option to early terminate the arrangement in whole or in part by providing
optional early termination notice to the Company (the “Optional Early Termination”). For those shares early terminated (the “Terminated Shares”), the
Purchasers will owe the Company an amount equal to the Terminated Shares times the Redemption Price, which may be reduced in the case of certain
dilutive events (“Reset Price”).

At the Maturity Date, the Company is obligated to pay the Purchasers an amount equal to the product of (1) 7,500,000 less (b) the number of Terminated
Shares multiplied by (2) $2.00 (the “Maturity Consideration”). In addition to the Maturity Consideration, on the Maturity Date, the Company shall pay to
the Purchasers an amount equal to the product of (x) 500,000 and (y) the Redemption Price, totaling $5,079 (the “Share Consideration”). If the Purchasers
were to utilize their Optional Early Termination to terminate the FPA early in its entirety, neither the Maturity Consideration nor the Share Consideration
would be due to the Purchasers.

The Purchasers’ Optional Early Termination economically results in the prepaid forward contract being akin to a written put option with the Purchaser’s
right to sell all or a portion of the 5,916,514 common shares to the Company. The Company is entitled over the 36-month maturity period to either a return
of the prepayment or the underlying shares, which the Purchasers will determine at their sole discretion.

The FPA consists of three freestanding financial instruments which are accounted for as follows:

1) The total prepayment of $60,547 (“Prepayment Amount”), which is accounted for as a reduction to equity to reflect the substance of the overall
arrangement as a net repurchase of the Recycled Shares and sale of shares to the Purchasers pursuant to a subscription agreement.

2) The “FPA Put Option” which includes both the in-substance written put option and the portion of the Maturity Consideration in excess of the Minimum
Maturity Consideration (the “Variable Maturity Consideration”). The FPA Put Option is a derivative instrument the Company has recorded as a liability and
measured at fair value. The initial fair value of the FPA Put Option and subsequent changes in fair value of the FPA Put Option are recorded within Other
income (expense), net on the condensed consolidated statements of operations and comprehensive loss.
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LANZATECH GLOBAL, INC.

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

3) The “Fixed Maturity Consideration,” which includes the minimum portion of the Maturity Consideration (the “Minimum Maturity Consideration”),
calculated as 7,500,000 less 5,916,513 multiplied by $2.00 or $3,167, and the Share Consideration. Both the Minimum Maturity Consideration and the
Share Consideration are considered to be free-standing debt instruments and as both will be paid on the same terms and at the same time, these are
accounted for together. The Company has elected to measure these using the FVO under ASC 825, Financial Instruments (“ASC 825”). The Fixed Maturity
Consideration is recorded as a long-term liability on the condensed consolidated balance sheets. The initial fair value of the Fixed Maturity Consideration
and subsequent changes in fair value of the Fixed Maturity Consideration are recorded within Other income (expense), net on the condensed consolidated
statements of operations and comprehensive loss.

Revenue Recognition

The Company recognizes revenue from exchange transactions in accordance with ASC 606, Revenue from Contracts with Customers (“ASC 606”). The
Company primarily earns revenue from services related to biorefining (formerly known as carbon capture and transformation) which includes feasibility
studies and basic engineering design of commercial plants, licensing of technologies and sales of biocatalysts. The other two revenue streams are: (1) joint
development and contract research activities to develop and optimize novel biocatalysts, related processes and technologies, and (2) supply of chemical
building blocks for sustainable products produced using the Company’s proprietary technologies (referred to as CarbonSmart).

Revenue is measured based on the consideration specified in a contract with a customer. The Company records taxes collected from customers and remitted
to governmental authorities on a net basis. The Company’s payment terms are between 30-60 days and can vary by customer type and products offered.
Management has evaluated the terms of the Company’s arrangements and determined that they do not contain significant financing components.

Biorefining

The Company provides feasibility studies and basic design and engineering services used for detailed design, procurement, and construction of commercial
plants that utilize the Company’s technologies, along with the sale of microbes and media. The services provided are recognized as a performance
obligation satisfied over time. Revenue is recognized using the cost-to-cost input method for certain engineering services, or the percentage of completion
method as performance obligations are satisfied. Revenue for the sale of microbes and media is at a point in time, depending on when control transfers to
the customer.

The Company licenses intellectual property to generate recurring revenue, in the case of running royalties, or one-time revenue, in the case of fixed
consideration royalties, when its customers deploy the Company’s technology in their biorefining plants. When licenses are considered to be distinct
performance obligations, the recognition of revenue is dependent on the terms of the contract, which may include fixed consideration or royalties based on
sales or usage, in which case the revenue is recognized when the subsequent sale or usage occurs or when the performance obligation to which some or all
of the sales or usage-based royalty is allocated has been satisfied, whichever is later.

Grants received to perform engineering services, including cost reimbursement agreements, are assessed to determine if the agreement should be accounted
for as an exchange transaction or a contribution. An agreement is accounted for as a contribution if the resource provider does not receive commensurate
value in return for the assets transferred. Contributions are recognized as grant revenue as the qualifying costs related to the grant have been incurred.

Joint Development and Contract Research

The Company performs R&D services related to novel technologies and development of biocatalysts for commercial applications, mainly to produce fuels
and chemicals. The Company engages in two main types of R&D services – joint development agreements, and contract research, including projects with
the U.S. Department of Energy and other US or foreign government agencies. Such services are recognized as a performance obligation satisfied over time.
Revenue is recognized based on milestone completion, when payments are contingent upon the achievement of such milestones, or based on percentage-
completion method when enforceable rights to payment exist. When no milestones or phases are clearly defined, management has determined that the cost
incurred, input method, is an appropriate measure of progress towards complete satisfaction of the performance obligations under ASC 606, and estimates
its variable consideration under the expected value method.

Revenue is not recognized in advance of customer acceptance of a milestone when such acceptance is contractually required. Payments for R&D services
with no contractual payments are not due from customers until a technical report is submitted; therefore, a contract asset is recognized at milestone
completion but prior to the submission of a technical
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report. The contract asset represents the Company’s right to consideration for the services performed at milestone completion. Occasionally, customers
provide payments in advance of the Company providing services which creates a contract liability for the Company. The contract liability represents the
Company's obligation to provide services to a customer.

CarbonSmart

The Company purchases ethanol from the customers who have deployed our proprietary technologies in their biorefining plants and sells it and its
derivatives as CarbonSmart products. Revenue is recognized at a point in time when control transfers to our end customer, which varies depending on the
shipping terms. The Company acts as the principal in such transactions and accordingly, recognizes revenue and cost of revenues on a gross basis. Amounts
received for sales of CarbonSmart products are classified as Revenue from sales of CarbonSmart products in the condensed consolidated statements of
operations and comprehensive loss.

Collaboration Arrangements

The Company has certain partnership agreements that are within the scope of ASC 808, Collaborative Arrangements, which provides guidance on the
presentation and disclosure of collaborative arrangements. Generally, the classification of the transaction under the collaborative arrangements is
determined based on the nature of the contractual terms of the arrangement, along with the nature of the operations of the participants. The Company’s
collaborative agreements generally include a provision of R&D services related to novel technologies and biocatalysts. Amounts received for these services
are classified as Revenue from collaborative arrangements in the consolidated statements of operations and comprehensive loss. The Company's R&D
services are a major part of the Company's ongoing operations and therefore ASC 606 is applied to recognize revenue.

Cost of Revenues

The Company’s R&D, engineering, and other direct costs of services and goods related to revenue agreements with customers, related parties, and
collaborative partners represent cost of revenue. Costs include both internal and third-party fixed and variable costs and include materials, supplies, labor,
and fringe benefits.

Research and Development

We incur costs associated with various R&D activities and expense them as incurred.

Fair Value of Financial Instruments

Fair value is defined as the exchange price that would be received for an asset or an exit price paid to transfer a liability in the principal or most
advantageous market for the asset or liability in an orderly transaction between market participants on the measurement date. Valuation techniques used to
measure fair value must maximize the use of observable inputs and minimize the use of unobservable inputs. The fair value hierarchy defines a three-level
valuation hierarchy for disclosure of fair value measurements as follows:

Level 1 — Valuations based on quoted prices in active markets for identical assets or liabilities that an entity has the ability to access;

Level 2 — Valuations based on quoted prices for similar assets or liabilities, quoted prices for identical assets or liabilities in markets that are not
active, or other inputs that are observable or can be corroborated by observable data for substantially the full term of the assets or liabilities;
and

Level 3 — Valuations based on inputs that are supported by little or no market activity and that are significant to the fair value of the assets or
liabilities.

The categorization of a financial instrument within the valuation hierarchy is based upon the lowest level of input that is significant to the fair value
measurement.

The fair value of the Company’s assets and liabilities, which qualify as financial instruments under ASC 820, Fair Value Measurement, approximates the
carrying amounts represented in the accompanying consolidated balance sheets, primarily due to their short-term nature, except for the warrant liability.
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Concentration of Credit Risk and Other Risks and Uncertainties

Revenue generated from the Company’s customers and grant providers from outside of the United States for the three months ended March 31, 2024 and
2023 was approximately 56% and 62%, respectively.

As of March 31, 2024 and December 31, 2023, approximately 45% and 49%, respectively, of trade accounts receivable and unbilled accounts receivable
were due from customers and grant providers located outside the United States. As of March 31, 2024 and December 31, 2023, the value of property, plant,
and equipment outside the United States was immaterial.

The Company’s revenue by geographic region based on the contracting entities’ location is presented in Note 5 - Revenues.

Our largest contracting entities represent 10% or greater of revenue and were as follows for the three months ended March 31, 2024 and 2023:

Three Months Ended March 31,
2024 2023

Customer A 18 % — %
Customer B 11 % 30 %
Customer C 11 % 4 %
Customer D 10 % 1 %
Customer E 8 % 10 %
Customer F 7 % 13 %

Note 3 — Reverse Recapitalization

On February 8, 2023, Legacy LanzaTech and AMCI consummated the merger contemplated by the Merger Agreement (see Note 1 - Description of the
Business).

Immediately following the Business Combination, there were 196,222,737 shares of common stock outstanding with a par value of $0.0001. Additionally,
there were outstanding warrants to purchase 12,574,200 shares of common stock.

As discussed in Note 2 - Summary of Significant Accounting Policies, the Business Combination was accounted for as a reverse recapitalization in
accordance with US GAAP. Under this method, while AMCI was the legal acquirer, it has been treated as the “acquired” company for financial reporting
purposes. Accordingly, the Business Combination was treated as the equivalent of pre-combination Legacy LanzaTech issuing stock for the net assets of
AMCI, accompanied by a recapitalization. The net assets of AMCI were stated at historical cost, with no goodwill or other intangible assets recorded.
Operations prior to the Business Combination are those of pre-combination Legacy LanzaTech. Reported shares and earnings per share available to holders
of the Company’s common stock and preferred shares, prior to the Business Combination, have been retroactively restated to reflect the exchange ratio
established in the Business Combination (approximately one pre-combination Legacy LanzaTech share to 4.3747 of the Company’s shares).

Upon closing of the Business Combination, the shareholders of AMCI, including AMCI founders, were issued 10,398,374 shares of common stock of the
Company. In connection with the closing, holders of 8,351,626 shares of common stock of AMCI were redeemed at a price per share of approximately
$10.16. In connection with the Closing, 18,500,000 shares of common stock of the Company were issued to PIPE investors. 15,500,000 of those shares
were issued at a price per share of $10.00. The remaining 3,000,000 shares were issued upon conversion of the AM SAFE liability. The Company incurred
$7,223 in transaction costs relating to the Business Combination and recorded those costs against Additional paid-in capital in the condensed consolidated
balance sheets.

The number of shares of Class A common stock issued and outstanding immediately following the consummation of the Business Combination and PIPE
financing were:

14



LANZATECH GLOBAL, INC.

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

Shares Percentage

Legacy LanzaTech shares 167,324,363 85.3 %
Public stockholders 10,398,374 5.3 %
PIPE shares 18,500,000 9.4 %
Total 196,222,737 100 %

The following table reconciles the elements of the Business Combination and PIPE financing to the condensed consolidated statements of cash flows for
the period ended March 31, 2023:

Recapitalization

Cash - AMCI trust account $ 64,090 
Cash - PIPE financing 155,000 
Less: Transaction costs allocated to equity (5,709)
Effect of the Business Combination and PIPE financing $ 213,381 

__________________
(1) The cash from the AMCI trust account is net of redemptions and the payment of pre-combination AMCI expenses.

The following table reconciles the elements of the Business Combination and PIPE financing to the change in Additional paid-in capital on the condensed
consolidated statement of changes in redeemable preferred stock and shareholders' equity/deficit:

Recapitalization

Cash - AMCI trust account $ 64,090 
Public Warrants and Private Placement Warrants recorded on the Closing Date (4,624)
Cash - PIPE financing 155,000 
Conversion of the AM SAFE 29,730 
Transaction costs allocated to equity (7,223)

$ 236,973 
Less: par value of shares held by PIPE investors and public stockholders (3)
Total additional paid-in capital from recapitalization $ 236,970 

Note 4 — Net Loss Per Share

Basic net loss per share is computed by dividing net loss by the weighted-average number of shares of common stock of the Company outstanding during
the period. Diluted net loss per share is computed by giving effect to all common stock equivalents of the Company, including equity-classified share-based
compensation, the Brookfield SAFE, and warrants, to the extent dilutive.

The following table presents the calculation of basic and diluted net loss per share for the Company’s common stock (in thousands, except shares and per
share amounts):

Three Months Ended March 31,
2024 2023

Numerator:
Net loss for basic and diluted earnings per common share $ (25,508) $ (63,312)
Unpaid cumulative dividends on preferred stock — (4,117)
Net loss allocated to common shareholders $ (25,508) $ (67,429)

Denominator:
Weighted-average shares used in calculating net loss per share, basic and diluted 196,974,508 116,530,963 
Net loss per common share, basic and diluted $ (0.13) $ (0.58)

__________________
(1) In periods in which the Company reports a net loss, all common stock equivalents are excluded from the calculation of diluted weighted average shares outstanding because of their anti-

dilutive effect on loss per share.

1

(1)
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As of March 31, 2024 and 2023, common stock equivalents not included in the computation of loss per share because their effect would be antidilutive
include the following:

March 31,
2024 2023

Options 16,167,460 14,355,066 
RSUs 5,944,771 — 
Brookfield SAFE 5,000,000 5,000,000 
Warrants 16,657,686 16,657,686 
Total 43,769,917 36,012,752 

Note 5 — Revenues

Disaggregated Revenue

The following table presents disaggregated revenue in the following categories (in thousands):

 Three Months Ended March 31,
2024 2023

Contract Types:
Licensing $ 580 $ 553 
Engineering and other services 4,456 5,801 

Biorefining revenue $ 5,036 $ 6,354 

Joint development agreements 2,872 2,036 
Contract research 1,473 1,256 

Joint development and contract research revenue $ 4,345 $ 3,292 

CarbonSmart product 863 — 

Total Revenue $ 10,244 $ 9,646 

The following table presents revenue from partners in collaborative arrangements and from grant contributions which are included in the table above as
follows (in thousands):

 Three Months Ended March 31,
2024 2023

Revenue from partners in collaborative agreements included in the Joint development agreements above 2,223 $ 1,088 
Revenue from grant contributions included in Engineering and other services above 1,156 3,067 

The following table presents disaggregation of the Company’s revenues by customer location for the three months ended March 31, 2024 and 2023 (in
thousands):

Three Months Ended March 31,
2024 2023

North America $ 4,458 $ 4,232 
Europe, Middle East, Africa (EMEA) 4,580 4,711 
Asia 1,206 50 
Australia — 653 

Total Revenue $ 10,244 $ 9,646 
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Contract balances

The following table provides changes in contract assets and liabilities (in thousands):

Current Contract
Assets

Current Contract
Liabilities

Non-current Contract
Liabilities

Balance as of December 31, 2023 $ 28,238 $ 3,198 $ 8,233 
Additions to unbilled accounts receivable 10,120 — — 
Increases due to cash received — 3,208 — 
Unbilled accounts receivable recognized in trade receivables (9,091) — — 
Decrease on revaluation on currency (108) (1) (123)
Reclassification from long-term to short-term — 672 (672)
Reclassification to revenue as a result of performance obligations satisfied — (3,263) — 

Balance as of March 31, 2024 $ 29,159 $ 3,814 $ 7,438 

The increase in contract assets was mostly due to unbilled accounts receivable resulting from revenue recorded under contracts with customers and grants
where the Company performed engineering and other services, and primarily relates to contracts with government entities. The decrease in contract
liabilities was primarily due to the recognition of revenue during the period related to advance payments previously received by the Company for
engineering and other services contracts with customers. As of March 31, 2024 and December 31, 2023 the Company had $10,689 and $11,157,
respectively, of billed accounts receivable, net of allowance.

The contract liability balance comprises unconditional payments received from the Company’s customers prior to the satisfaction of the related
performance obligations. Such amounts are anticipated to be recorded as revenues when services are performed in subsequent periods. The Company
expects to recognize the amounts classified as current contract liabilities in revenue within one year or less and those classified as non-current within two to
three years.

Remaining performance obligations

Transaction price allocated to the remaining performance obligations represents contracted revenue that has not yet been recognized, which includes
unearned revenue that will be recognized as revenue in future periods. Transaction price allocated to remaining performance obligations is influenced by
several factors, including the length of the contract term compared to the research term and the existence of customer specific acceptance rights.

Remaining performance obligations consisted of the following (in thousands):

As of
March 31, 2024 December 31, 2023

Current $ 3,814 $ 3,198 
Non-current 7,438 8,233

Total $ 11,252 $ 11,431 

Note 6 — Investments

HTM Debt Securities
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Held to maturity (“HTM”) debt securities are comprised of U.S. Treasury bills and notes, Yankee debt securities, and corporate debt securities. HTM debt
securities are classified as short-term or long-term based upon the contractual maturity of the underlying investment.

March 31, 2024

(in thousands) Amortized Cost
Gross Unrealized

Gains
Gross Unrealized

Losses Estimated Fair Value Accrued Interest
Short-term

US Treasury bills and notes 10,661 0 $ (1) $ 10,660 $ 45 
Corporate debt securities 21,158 4 (25) 21,137 311 
Yankee debt securities 3,000 — — 3,000 87 

Total debt securities due within a year $ 34,819 $ 4 $ (26) $ 34,797 $ 443 

Total HTM Debt Securities 34,819 4 (26) 34,797 443 

December 31, 2023

(in thousands) Amortized Cost
Gross Unrealized

Gains
Gross Unrealized

Losses Estimated Fair Value Accrued Interest
Short-term

US Treasury bills and notes 20,423 6 $ — $ 20,429 $ 14 
Corporate debt securities 21,736 14 (33) 21,717 209 
Yankee debt securities 3,000 — (8) 2,992 43 

Total debt securities due within a year $ 45,159 $ 20 $ (41) $ 45,138 $ 266 

Total HTM Debt Securities 45,159 20 (41) 45,138 266 

The Company regularly reviews held-to-maturity securities for declines in fair values that are determined to be credit related. As of December 31, 2023 and
March 31, 2024, the Company did not have an allowance for credit losses related to HTM securities.

Equity investments

The Company’s equity investments consisted of the following (in thousands):

As of
March 31, 2024 December 31, 2023

Equity Method Investment in LanzaJet $ 6,354 $ 7,066 
Equity Security Investment in SGLT 14,990 14,990 

Total Investment $ 21,344 $ 22,056 

LanzaJet

On May 13, 2020, the Company contributed $15,000 in intellectual property in exchange for a 37.5% interest (“Original Interest”) of LanzaJet, Inc.
(“LanzaJet”) in connection with an investment agreement (“Investment Agreement”). The Company accounts for the transaction as a revenue transaction
with a customer under ASC 606. The licensing and technical support services provided are recognized as a single combined performance obligation
satisfied over the expected period of those services, beginning May 2020 through December 2025. During the three months ended March 31, 2024 and
March 31, 2023, the Company recognized revenue from this arrangement of $580 and $553 respectively, net of intra-entity profit elimination and has
associated deferred revenue of $4,704 and $5,375, as of March 31, 2024 and December 31, 2023, respectively. Intra-entity profits related to this
arrangement are $92 and $118 for the three months ended March 31, 2024 and 2023, respectively. Intra-entity profits are amortized over a 15-year period
through 2034.

18



LANZATECH GLOBAL, INC.

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

Between February 1, 2021 and April 4, 2021, LanzaJet closed two additional rounds of investment which reduced the Original Interest to approximately
23%. In connection with the LanzaJet Note Purchase Agreement as described in Note 13 - Related Party Transactions, LanzaJet issued warrants that are
exercisable for $0.01 by the holder when the related funds are drawn by LanzaJet. The warrants held by LanzaTech and other lenders meet the accounting
criteria for in-substance common stock at the time the related note commitment is drawn by LanzaJet and the warrants become exercisable. As of
March 31, 2024, LanzaTech’s ownership was diluted to 22.89% because LanzaTech received proportionally fewer warrants than the other investors. The
Company recorded a gain on dilution of $77 in the three months ended March 31, 2024. LanzaTech’s ownership is subject to further dilution to 22.38% if
LanzaJet draws additional funds committed in the LanzaJet Note Purchase Agreement and the remaining warrants are exercisable by the holders. Under the
LanzaJet Investment Agreement, certain other LanzaJet shareholders agreed to make an additional cash investment following the achievement of certain
development milestones relating to the demonstration facility. If made, these additional investments would fund the development and operation of
commercial facilities that would sublicense the relevant fuel production technology from LanzaJet. Upon the closing of each of the first three of these
additional investments and no later than the sublicensing of the relevant facility, LanzaTech has a right to receive up to an aggregate of 45 million
additional LanzaJet shares for no additional consideration. To date, these shares have not been issued.

The carrying value of our equity method investment in LanzaJet as of March 31, 2024 and December 31, 2023 was approximately $3,400 less than our
proportionate share of our equity method investees’ book values, for both periods. The basis differences are largely the result of a difference in the timing
of recognition of variable consideration to which we may become entitled in exchange for our contribution of intellectual property to LanzaJet. The
variable consideration we may receive will be in the form of additional ownership interests and the majority of the basis difference will be reversed in
connection with recognition of that variable consideration.

In connection with a sublicense agreement to LanzaJet under our license agreement with Battelle Memorial Institute (“Battelle”), LanzaTech remains
responsible for any failure by LanzaJet to pay royalties due to Battelle. The fair value of LanzaTech’s obligation under this guarantee was immaterial as of
March 31, 2024 and December 31, 2023.

SGLT

On September 28, 2011, the Company contributed RMB 25,800 (approx. $4,000) in intellectual property in exchange for 30% of the registered capital of
Beijing Shougang LanzaTech Technology Co., LTD (“SGLT”). Since then, the Company’s interest in SGLT’s registered capital decreased to approximately
9.31% as a result of the investment by new investors. The Company accounts for its investment in equity securities of SGLT using the alternative
measurement principals as permitted under ASC 321, Investments - Equity Securities, because SGLT's fair value is not readily determinable. For the three
months ended March 31, 2024, there was no change in the recorded amount of the investment in SGLT.

As of March 31, 2024 and December 31, 2023, there were no impairments of equity investments. During the three months ended March 31, 2024 and 2023,
the Company received no dividends from equity investments. See Note 13 - Related Party Transactions, for information on revenues, accounts receivable,
contract assets and purchases and open accounts payable with its equity investments.

Note 7 — SAFE

Brookfield SAFE

On October 2, 2022, the Company entered into a SAFE with Brookfield (the "Brookfield SAFE"). Under the Brookfield SAFE, the Company agreed to
issue to Brookfield the right to certain shares of its capital stock, in exchange for the payment of $50,000 (the “Initial Purchase Amount”). The Brookfield
SAFE is legal form debt. Management has elected to apply the Fair Value Option ("FVO") under ASC 825, Financial Instruments. As the Brookfield SAFE
is accounted for under the FVO, the Brookfield SAFE is classified as a mark-to-market liability

On the fifth anniversary of the Brookfield SAFE, LanzaTech is required to repay in cash the Initial Purchase Amount less any Non-Repayable Amount (the
“Remaining Amount”), as well as interest on such Remaining Amount in the high single digits, compounded annually.

For each $50,000 of aggregate equity funding required for qualifying projects presented to Brookfield in accordance with the Brookfield Framework
Agreement (discussed below), the Remaining Amount will be reduced by $5,000 (such cumulative reductions the “Non-Repayable Amount”) and
converted into LanzaTech Shares at $10.00 per share, which was the share price paid by the PIPE investors in the Business Combination. Interest on the
corresponding amount will be forgiven. Each project presented must meet certain criteria in order to be considered a qualifying project.
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Additionally, Brookfield may, at any time at its option, convert all or a portion of the Initial Purchase Amount less any amount that has already been
converted or repaid into shares of LanzaTech capital stock at the same $10.00 per share price.

The Brookfield SAFE has not yet converted as a qualifying financing has not yet occurred and no qualified project investments have been presented to
Brookfield as of March 31, 2024. As of March 31, 2024 and December 31, 2023, the fair value of the Brookfield SAFE was $15,475 and $25,150
respectively and was recorded within Brookfield SAFE liability on the condensed consolidated balance sheets.

Brookfield Framework Agreement

On October 2, 2022, LanzaTech entered into a framework agreement with Brookfield (the “Brookfield Framework Agreement”). Under such agreement,
LanzaTech agreed to exclusively offer Brookfield the opportunity to acquire or invest in certain projects to construct commercial production facilities
employing carbon capture and transformation technology in the U.S., the European Union, the United Kingdom, Canada or Mexico for which LanzaTech is
solely or jointly responsible for obtaining or providing equity financing, subject to certain exceptions. LanzaTech agreed to present Brookfield with projects
that over the term of the agreement that require equity funding of at least $500,000 in the aggregate. With respect to projects acquired by Brookfield,
LanzaTech is entitled to a percentage of free cash flow generated by such projects determined in accordance with a hurdle-based return waterfall.
Brookfield has no obligation under the Brookfield Framework Agreement to invest in any of the projects. There have been no investments in projects as of
March 31, 2024 or 2023.

Note 8 — Warrants

Shortfall Warrants

On March 27, 2023, the Company issued an aggregate of 2,073,486 warrants to ACM and 2,010,000 warrants to Vellar pursuant to the Forward Purchase
Agreement (collectively, the “Shortfall Warrants”), as further described in Note 2 - Summary of Significant Accounting Policies. Each Shortfall Warrant
entitles the registered holder to purchase one share of common stock at a price of $10.00 per share, subject to adjustment in the event that the Company
sells, grants or otherwise issues common stock or common stock equivalents at an effective price less than the then current exercise price of the Shortfall
Warrants, at any time commencing on or after March 27, 2023. A holder of a Shortfall Warrant may exercise such warrants on a cashless basis. The
Shortfall Warrants expire on the fifth anniversary of their issuance. On the issuance date, the Shortfall Warrants met the definition of a derivative but did
not qualify for the exception from derivative accounting under the indexation guidance and therefore met the criteria for liability classification under ASC
815. The fair value of the Shortfall Warrants as of March 31, 2023 was $5,104. On May 13, 2023, the Company amended the Shortfall Warrant agreement.
Under the amended agreement, the Shortfall Warrants meet the requirements for equity classification under ASC 815-40. Consequently, the Company
recorded a gain of $2,042 as of the date of the amendment to reflect the fair value of $3,063 at the date of the amendment through Other income (expense),
net on the condensed consolidated statements of operations and comprehensive loss and reclassified the Shortfall Warrants to Additional paid-in capital on
the condensed consolidated balance sheets.

Public Warrants and Private Placement Warrants

As part of AMCI’s initial public offering (“IPO”), AMCI issued warrants to third-party investors. Each public warrant entitles the holder to purchase one
share of the Company’s common stock at an exercise price of $11.50 per share (the “Public Warrants”). Simultaneously with the closing of the IPO, AMCI
completed the private sale of warrants. Each private sale warrant allows the holder to purchase one share of the Company’s common stock at $11.50 per
share. Additionally, prior to the consummation of the Business Combination, AMCI issued warrants for the settlement of a working capital loan. The
working capital warrants have the same terms as the private sale of warrants issued at the IPO. Warrants sold in the private sale at the IPO and the warrants
issued to convert the working capital loan are collectively referred to as the “Private Placement Warrants”. On the Closing Date and as of March 31, 2024,
7,499,924 Public Warrants and 4,774,276 Private Placement Warrants remained outstanding.

These warrants expire on the fifth anniversary of the Business Combination or earlier upon redemption or liquidation and are exercisable commencing 30
days after the Business Combination, provided that the Company has an effective registration statement under the Securities Act covering the shares of
common stock issuable upon exercise of the warrants and a current prospectus relating to them is available (or the Company permits holders to exercise
their warrants on a cashless basis under the circumstances specified in the warrant agreement) and registered, qualified or exempt from registration under
the securities, or blue sky, laws of the state of residence of the holder.

Once the Public Warrants become exercisable, the Company may redeem the outstanding warrants:
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a. in whole and not in part;

b. at a price of $0.01 per warrant;

c. upon a minimum of 30 days’ prior written notice of redemption to each warrant holder; and

d. if, and only if, the closing price of the common stock equals or exceeds $18.00 per share for any 20 trading days within a 30-trading day period ending
three trading days before we send the notice of redemption to the warrant holders.

The Company additionally has the ability to redeem the Public Warrants at the option of the Company when the price of common stock exceeds $10.00 per
share at a price of $0.10 per warrant. In this scenario, warrant holders may choose to exercise their warrants on a cashless basis during the minimum 30-day
notice period, and receive common stock in exchange for their warrants at a rate based on fair value of the common stock and the proximity to the
expiration date of the warrants.

As long as the Private Placement warrants are held by AMCI Sponsor II LLC (the “Sponsor”) or its permitted transferees, they are not redeemable by
LanzaTech. If the Private Placement Warrants are held by holders other than the Sponsor or its permitted transferees, the Private Placement Warrants will
be redeemable by LanzaTech in all redemption scenarios and exercisable by the holders on the same basis as the Public Warrants. The Sponsor, or its
permitted transferees, has the option to exercise the Private Placement Warrants on a cashless basis.

The Public Warrants and Private Placement Warrants are recognized as derivative liabilities in accordance with ASC 815. Accordingly, the Company
recognized the warrant instruments as liabilities at fair value as of the Closing Date, with an offsetting entry to Additional paid-in capital and adjusts the
carrying value of the instruments to fair value through Other income (expense), net on the condensed consolidated statements of operations and
comprehensive loss at each reporting period until they are exercised. The Public Warrants and Private Placement Warrants are presented within Warrants on
the condensed consolidated balance sheets.

Note 9 — Forward Purchase Agreement

The FPA consists of the Prepayment Amount, the FPA Put Option and the Fixed Maturity Consideration. The Prepayment Amount of $60,547 is presented
as a reduction to Additional paid-in capital in our condensed consolidated balance sheets. The value of the FPA Put Option represents the economics of the
written put option, inclusive of the Variable Maturity Consideration, and is valued at $50,192 as of March 31, 2024.

The Fixed Maturity Consideration is valued at $7,604 as of March 31, 2024. This represents the fair value of the Share Consideration and Fixed Maturity
Consideration and is measured in accordance with the FVO.

Expensed transaction costs, representing the stock acquisition fees, in the amount of $451 are recorded in Other income (expense), net on the condensed
consolidated statements of operations and comprehensive loss in the period ended March 31, 2023.

Note 10 — Fair Value
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The following table presents the Company’s fair value hierarchy for its assets and liabilities measured at fair value as of March 31, 2024 and December 31,
2023 (in thousands):

Fair Value Measurement as of
March 31, 2024

Level 1 Level 2 Level 3 Total

Assets:
Cash equivalents $ 39,298 $ — $ — $ 39,298 
Total assets $ 39,298 $ — $ — $ 39,298 

Liabilities:
FPA Put Option liability $ — $ — $ 50,192 $ 50,192 
Fixed Maturity Consideration — — 7,604 7,604 
Brookfield SAFE liability — — 15,475 15,475 
Private placement warrants — — 2,148 2,148 
Public warrants 1,864 — — 1,864 
Total liabilities $ 1,864 $ — $ 75,419 $ 77,283 

Fair Value Measurement as of

 December 31, 2023

 Level 1  Level 2  Level 3 Total

Assets:
Cash equivalents $ 28,058 $ — $ — $ 28,058 

Liabilities:
FPA Put Option liability — — 37,523 37,523 
Fixed Maturity Consideration — — 7,228 7,228 
Brookfield SAFE liability — — 25,150 25,150 
Private placement warrants — — 3,915 3,915 
Public warrants 3,699 — — 3,699 
Total Liabilities $ 3,699 $ — $ 73,816 $ 77,515 

Forward Purchase Agreement

The fair value upon issuance of the FPA (both the FPA Put Option liability and Fixed Maturity Consideration) and subsequent changes in fair value are
included in Other income (expense), net in the condensed consolidated statements of operations and comprehensive loss in the corresponding period. The
fair value of the FPA was estimated using a Monte-Carlo Simulation in a risk-neutral framework. Specifically, the future stock price is simulated assuming
a Geometric Brownian Motion (“GBM”). For each simulated path, the forward purchase value is calculated based on the contractual terms and then
discounted back to present. Finally, the value of the forward is calculated as the average present value over
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all simulated paths. The Fixed Maturity Consideration was also valued as part of this model as the timing of the payment of the Fixed Maturity
Consideration may be accelerated if the Maturity Date is accelerated.

The following table represents the weighted average inputs used in calculating the fair value of the prepaid forward contract and the Fixed Maturity
Consideration as of March 31, 2024 and December 31, 2023:

March 31, 2024 December 31, 2023

Stock price $ 3.10 $ 5.03
Term (in years) 1.86 2.11
Expected volatility 50.0 % 50.0 %
Risk-free interest rate 4.60 % 4.16 %
Expected dividend yield — % — %

Brookfield SAFE

The Brookfield SAFE is legal form debt that the Company has elected to measure using the FVO under ASC 825. As of March 31, 2024, no part of the
Brookfield SAFE has converted to Company common shares as a qualifying financing had not yet occurred and no project investments were presented.
There were no cash flows associated with the Brookfield SAFE in the three months ended March 31, 2024.

As of March 31, 2024, the Company expects to present sufficient projects to Brookfield to result in the Brookfield SAFE being automatically converted
into shares. Since the liquidity price is not expected to change during the life of the Brookfield SAFE, the number of shares that Brookfield receives is
fixed. Based on this expectation, the value of the Brookfield SAFE is equal to the Brookfield SAFE's as-converted value, which is the initial purchase
amount, divided by the liquidity price, multiplied by the stock price, resulting in an estimated fair value of $15,475 recorded on the consolidated balance
sheet.

Significant inputs for Level 3 Brookfield SAFE measurement at March 31, 2024 and December 31, 2023 are as follows:

March 31, 2024 December 31, 2023

Initial purchase amount $ 50,000 $ 50,000 
Liquidity price $ 10.00 $ 10.00 
Stock price $ 3.10 $ 5.03 

Public Warrants and Private Placement Warrants

For the Public Warrants, the Company uses inputs such as actual trade data, quoted market prices from dealers or brokers, and other similar sources to
determine the fair value. Changes in fair value are recorded in Other income (expense), net within the condensed consolidated statements of operations and
comprehensive loss. The company recognized decreases in the fair value of the liability of $1,835 and $286 during the three months ended March 31, 2024
and 2023, respectively.

The fair value of the Private Placement Warrants was estimated using a Black-Scholes option pricing model. For the three months ended March 31, 2024,
the Company recognized a decrease in the fair value of $1,766. For the three months ended March 31, 2023, the Company recognized an increase in the fair
value of liabilities of approximately $477. Changes in fair value are recorded on the condensed consolidated statements of operations and comprehensive
loss within Other income (expense), net.

The following table represents the weighted average inputs used in calculating the fair value of the Private Placement Warrants outstanding as of March 31,
2024 and December 31, 2023:
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March 31, 2024 December 31, 2023

Stock price $ 3.10 $ 5.03
Exercise price $ 11.50 $ 11.50
Term (in years) 3.86 4.11
Expected volatility 57.5 % 45.0 %
Risk-free interest rate 4.32 % 3.92 %
Expected dividend yield — % — %

The following tables represent reconciliations of the fair value measurements of the assets and liabilities using significant unobservable inputs (Level 3) (in
thousands):

FPA Put Option Fixed Maturity
Consideration

Brookfield
SAFE

Private
placement
warrants

Balance as of January 1, 2024 $ (37,523) $ (7,228) $ (25,150) $ (3,914)
(Loss) gain recognized in other expense, net on the condensed consolidated statement of
operations and comprehensive loss (12,669) (376) 9,675 1,766 
Balance as of March 31, 2024 $ (50,192) $ (7,604) $ (15,475) $ (2,148)

FPA Put
Option

Fixed Maturity
Consideration

Shortfall
Warrants

Warrants on
Preferred

Shares
AM SAFE

liability
AM SAFE
warrant

Brookfield
SAFE

Private
placement
warrants

Balance as of January 1, 2023 $ — $ — $ — $ (2,119) $ (28,986) $ (1,989) $ (50,000) $ — 
Recognized as a result of the
Business Combination — — — — — — — (2,148)
(Loss) gain recognized in other
expense, net on the consolidated
statement of operations and
comprehensive loss (44,593) (6,967) (5,104) (3,770) (744) 189 30,600 (477)
Conversion of warrants to
preferred shares — — — 5,889 — — — — 
Conversion of SAFE liability to
equity classification — — — — 29,730 — — — 
Reclassification of warrant to
equity — — — — 1,800 — — 
Balance as of March 31, 2023 $ (44,593) $ (6,967) $ (5,104) $ — $ — $ — $ (19,400) $ (2,625)
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Note 11 — Income Taxes

The Company is subject to federal and state income taxes in the United States, as well as income taxes in foreign jurisdictions in which it conducts
business. The Company does not provide for federal income taxes on the undistributed earnings of its foreign subsidiaries as such earnings are reinvested
indefinitely. The Company and its foreign subsidiaries have historically been loss generating entities that have resulted in no excess earnings to consider for
repatriation and accordingly there are no deferred income taxes recognized for the three months ended March 31, 2024 and 2023.

The Company recorded an income tax expense of $0 for the three months ended March 31, 2024 and 2023, representing an effective tax rate of 0%. The
difference between the U.S. federal statutory rate of 21% and the Company's effective tax rate in the three months ended March 31, 2024 and 2023 is
primarily due to a full valuation allowance related to the Company's U.S. and foreign deferred tax assets. The Company reassesses the need for a valuation
allowance on a quarterly basis. If it is determined that a portion or all of the valuation allowance is not required, it will generally be a benefit to the income
tax provision in the period such determination is made.

The Company conducts business in multiple jurisdictions within and outside the United States. Consequently, the Company is subject to periodic income
tax examinations by domestic and foreign income tax authorities. The Company is subject to audits for tax years 2017 and onward for federal purposes.
There are tax years which remain subject to examination in various other state and foreign jurisdictions that are not material to the Company's financial
statements.

The Organization for Economic Co-operation and Development (OECD) has a framework to implement a global minimum corporate tax of 15% for
companies with global revenues and profits above certain thresholds (referred to as Pillar 2), with certain aspects of Pillar 2 effective January 1, 2024 and
other aspects effective January 1, 2025. While it is uncertain whether the U.S. will enact legislation to adopt Pillar 2, certain countries in which we operate
have adopted legislation, and other countries are in the process of introducing legislation to implement Pillar 2. We do not anticipate Pillar 2 to have
material impacts on our effective tax rate, financial position or cash flows during the current year.

Note 12 — Share-Based Compensation

The Company adopted the LanzaTech 2023 Long-Term Incentive Plan (the “LTIP”) in conjunction with the closing of the Business Combination. The LTIP
provides for grants of a variety of awards to employees, directors, and other service providers to the Company, including, but not limited to stock options,
stock appreciation rights, restricted stock awards, restricted stock units, performance awards and other stock-based awards or cash incentives. Prior to the
effective date of the closing of the Business Combination, the Company granted awards under the LanzaTech NZ Inc. 2013 Stock Plan, the LanzaTech NZ
Inc. 2015 Stock Plan, and the LanzaTech NZ, Inc. 2019 Stock Plan, (collectively, the “Prior Stock Plans”).

Equity Classified Awards:

RSUs

Under the LTIP, the Company has granted two types of RSUs: time-based RSUs, and market-based RSUs. Time-based RSUs granted to employees and
other service providers (other than directors) are generally subject to a three-year annual pro-rata vesting schedule whereby the awards generally vest in 3
equal tranches on the first, second, and third anniversaries of the vesting commencement date, subject to grantee’s continued service through each vesting
date. However, vesting will accelerate in certain circumstances (e.g., retirement, death, disability, or a qualified termination in connection with a change in
control). Time-based RSUs granted to directors are subject to a one-year vesting schedule and the full award vests on the first anniversary of the vesting
commencement date,
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subject to the director’s continued service through the vesting date. However, vesting will accelerate in certain circumstances (e.g., removal in connection
with a change in control).

The market-based RSUs have both a time-based and a market-based vesting component. Both components must be met for the award to vest. The market-
based RSUs are subject to a three-year annual pro-rata vesting schedule whereby the awards generally vest in 3 equal tranches on the first, second, and
third anniversaries of the vesting commencement date, subject to grantee’s continued service through each vesting date. The market-based vesting
component is satisfied if on any date during the period beginning on the 151st date following the vesting commencement date and ending on the fifth
anniversary of the vesting commencement date, the average closing price of a share of the Company’s common stock, equals or exceeds $11.50,
determined using the closing share price from the 20 trading days preceding such determination date.

A summary of the unvested time-based and market-based equity-classified RSUs are presented in the following table:

Time-based RSUs Market-based RSUs
Shares

(in thousands)
Weighted Average Grant Date

Fair Value
Shares 

(in thousands)
Weighted Average Grant Date

Fair Value
January 1, 2024 3,155 3.51 3,930 $ 1.69 

Vested (1,033) 3.44 — — 
Cancelled/forfeited (107) 3.45 — — 

March 31, 2024 2,015 3.54 3,930 $ 1.69 

The Company recorded compensation expense related to the time-based RSUs of $791 for the three months ended March 31, 2024. Unrecognized
compensation costs as of March 31, 2024 were $6,760 and will be recognized over a weighted average of 1.96 years.

The Company recorded compensation expense related to the market-based RSUs of $727 for the three months ended March 31, 2024. Unrecognized
compensation costs as of March 31, 2024 were 2,471 and will be recognized over a weighted average of 1.47 years.

Stock Options

In accordance with the LTIP and Prior Stock Plans, grantees have also been granted stock options to purchase common shares. The exercise price of each
stock option was no less than the fair market value price of the Company’s common shares determined as of the date of grant. The stock options generally
vest over the course of two to five years, subject to the service provider’s continued service through each vesting date. Upon termination of service,
unvested stock options are forfeited in accordance with their terms unless the award agreement provides for accelerated vesting (e.g., due to retirement).
The below tables reflect the stock options granted prior to the Business Combination multiplied by the exchange ratio and the weighted average exercise
price divided by the exchange ratio.
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Stock option awards outstanding as of March 31, 2024 and changes during the period ended March 31, 2024 were as follows:

 Shares subject to option
(thousands)

Weighted average
exercise price

Weighted average
remaining contractual

term (years)
Aggregate intrinsic
value (thousands)

Outstanding at January 1, 2024 16,412 $ 1.96 
Vested and expecting to vest at January 1, 2024 16,412 1.96 
Exercisable at January 1, 2024 10,869 $ 1.49 
Granted — — 
Exercised (162) 1.45 
Cancelled/forfeited (83) 1.45 
Outstanding at March 31, 2024 16,167 $ 1.97 5.92 $ 20,605 
Vested and expecting to vest at March 31, 2024 16,167 1.97 5.92 20,605 
Exercisable at March 31, 2024 12,351 $ 1.66 5.21 $ 18,539 

The Company recorded compensation expense related to the options of $1,107 and $764 for the three months ended ended March 31, 2024 and 2023.
Unrecognized compensation costs as of March 31, 2024 were $7,205 and will be recognized over a weighted average of 1.85 years.

Restricted Stock Awards (“RSAs”)

Under the Prior Stock Plans, the Company granted RSAs which become eligible to vest upon the satisfaction of a time-based service condition. However,
in order to vest, a liquidity event, defined as acquisition, asset transfer, or initial listing, must occur within 10 years from the grant date. Upon a liquidity
event, if the participant’s service has not terminated, the entire RSA award vests in full, whether or not previously eligible for vesting. If the participant’s
service has terminated and the participant has satisfied the time-based service condition, the RSAs that are outstanding and eligible for vesting immediately
vest in full upon liquidity event. The time-based service requirements of the RSAs have a maximum term of three years from the date of grant.

The Business Combination constituted a “liquidity event” which caused the vesting of all such outstanding, unvested RSAs. The vesting of the RSAs
resulted in compensation expense of $2,741 for the 3 months ended March 31, 2023. In connection with the vesting of these RSAs, certain holders of the
RSAs surrendered 771,141 shares in a withhold to cover transaction to fund the payment of applicable tax withholding on their behalf by the Company.
This resulted in a total cash payment of $7,650 by the Company to the Internal Revenue Service for the applicable tax withholding associated with this
vesting event.

Liability-Classified Awards

Phantom RSUs

Under a phantom equity sub-plan of the LTIP, certain non-US employees of the Company were provided with Phantom RSUs that can only be settled in
cash and are therefore recorded as a liability. The Phantom RSUs have a graded vesting schedule and vest in 3 equal tranches on the first, second, and third
anniversaries of the vesting commencement date, subject to the employee meeting the requisite service requirements. Grantees are entitled to receive a cash
payment equal to the fair market value of a share multiplied by the number of vested Phantom RSUs as of the applicable vesting date.

Phantom SARs

Under a phantom equity sub-plan of the LTIP, certain non-US employees of the company were provided with Phantom SARs that can only be settled in
cash and are therefore recorded as a liability. The Phantom SARs have a graded vesting schedule and vest in three equal tranches on the first, second, and
third anniversaries of the vesting
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commencement date, subject to the employee meeting the requisite service requirements. Phantom SARs expire 10 years after the grant date and entitle the
grantee to receive a cash payment upon exercise of the award equal to the excess of the fair market value of a share on the date of exercise over the exercise
price multiplied by the number of SARs exercised.

Note 13 — Related Party Transactions

As of March 31, 2024 and December 31, 2023, the Company has an equity ownership in LanzaJet and SGLT (see Note 6 - Investments for further details).
The table below summarizes amounts related to transactions with these related parties (in thousands):

As of
March 31, 2024 December 31, 2023

Accounts receivable $ 2,377 $ 2,190 
Contract Assets 606 $ 659 
Notes receivable 5,522 5,436 
Accounts payable 221 582 

The following table presents revenue from related parties per disaggregated revenue categories:

 Three Months Ended March 31,
2024 2023

Revenue from related parties, included within Licensing $ 580 $ 553 
Revenue from related parties, included within Engineering and other services 328 420

The main transactions with related parties are described below:

LanzaJet

The Company and LanzaJet have entered into a master service agreements defining the terms when LanzaJet is a subcontractor for some of the Company’s
projects, and conversely, when the Company is a subcontractor for LanzaJet’s projects. The accounts payable balance is for work that LanzaJet performed
as a subcontractor to the Company.

In connection with the formation of LanzaJet, the Company entered into a transition services agreement with LanzaJet, refer to Note 6 - Investments, for
more information. The transition services agreement generally sets out the respective rights, responsibilities and obligations of the Company and LanzaJet
with respect to R&D services, access to office and laboratory space, business development and other administrative support services. The transition
services agreement may be terminated by mutual consent of the Company and LanzaJet, by LanzaJet at any time, and by the Company upon breach or non-
payment by LanzaJet. There are no substantive termination penalties in the event the Company terminates. For the three months ended March 31, 2024 and
2023, the Company recognized revenue from related parties of approximately $31 and $45, respectively, under the transition services agreement.

The Company also provides certain engineering and other services related to a gas-to-jet demonstration plant currently in development by LanzaJet
pursuant to the Investment Agreement described in Note 6 - Investments and other projects whereby LanzaJet is the customer. The Company recognized
revenue of $12 for the three months ended March 31, 2024 and $338 for the three months ended March 31, 2023. In December 2023, LanzaTech
additionally sold LanzaJet the right to utilize some of LanzaTech’s completed engineering work as a basis for future LanzaJet projects, and recognized $58
in deferred profit for the three months ended March 31, 2024.
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LanzaJet Note Purchase Agreement

On November 9, 2022, the Company and the other LanzaJet shareholders entered into a Note Purchase Agreement (the “Note Purchase Agreement”),
pursuant to which LanzaJet Freedom Pines Fuels LLC (“FPF”), a wholly owned subsidiary of LanzaJet, will issue, from time to time, notes in an aggregate
principal amount of up to $147.0 million (the “Notes”), comprised of approximately $113.5 million aggregate principal amount of 6.00% Senior Secured
Notes maturing December 31, 2043 and $33.5 million aggregate principal amount of 6.00% Subordinated Secured Notes maturing December 31, 2043. The
Company committed to purchase $5.5 million of Subordinated Secured Notes, which was funded on May 1, 2023. The Senior Secured Notes are secured
by a security interest over substantially all assets of FPF, and both the Senior Secured Notes and the Subordinated Secured Notes are secured by a security
interest over the intellectual property owned or in-licensed by LanzaJet.

Each purchaser of Notes under the Note Purchase Agreement also received a warrant for the right to purchase 575,000 shares of common stock of LanzaJet
for each $10 million of Notes purchased by such purchaser for an exercise price of $0.01 per share. The warrants are exercisable when the related loan
commitment is funded, and may be exercised until the earlier of the third anniversary following the date the holder’s loan commitment is fully funded, or
the end of the availability period as defined in the Note Purchase Agreement if the commitment has not been fully funded. In the case of the Company,
LanzaTech received warrants to purchase 316,250 shares of common stock of LanzaJet, which became exercisable by the Company when the note was
funded on May 1, 2023. The Company exercised the warrants in January 2024. Upon funding of the Notes, the warrants meet the accounting criteria to be
considered in-substance common stock, and are accounted for as part of the equity-method investment. Refer to Note 6 - Investments.

The Note Purchase Agreement may be amended with the approval of holders of at least 66 2⁄3% of the Notes, except with respect to certain rights that
require approval of all holders to amend. Upon an event of default under the Note Purchase Agreement, each purchaser may accelerate the payment of its
own Notes. Enforcement against the collateral securing the Notes requires the approval of certain holders as specified in the Notes.

SGLT

The Company supplies SGLT with certain water-soluble organic compounds required in the Company's proprietary gas fermentation process, small-size
equipment and consulting services. For the three months ended March 31, 2024 and 2023, the Company recognized revenue of approximately $51 and $0,
respectively. The Company also provided engineering services and incurred costs of $185 and $249 for the three months ended March 31, 2024 and 2023,
respectively.

Additionally, LanzaTech and SGLT entered into a license agreement in 2019, subsequently amended in August 2023, to provide SGLT with the right to
sublicense the intellectual property that LanzaTech previously licensed to SGLT. In exchange, the Company is entitled to receive fixed licensing
consideration, calculated as a percentage of the maximum amount of royalties owed to SGLT from its sublicenses. Prior to June 2023, the Company was
only entitled to royalties from SGLT, if SGLT received sublicense royalty payments. For the three months ended March 31, 2024 and 2023, the Company
did not recognize any sublicensing revenue.

Note 14 — Commitments and Contingencies

Litigation

The Company may be involved in legal proceedings and exposed to potential claims in the normal course of business. As of March 31, 2024 and
December 31, 2023, the Company does not have any reasonably possible or probable losses from such claims.

Commitments

In November 2022, the Company entered into a lease for real estate to expand its headquarters in Skokie, Illinois. The lease was subsequently amended in
December 2023. The lease contains multiple lease components, and the commencement date for some lease components will occur in April, May, and
October 2024. Accordingly, for
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these lease components where the lease has not commenced, there are no right-of-use assets or lease liabilities recorded on the condensed consolidated
balance sheets as of March 31, 2024. Total lease payments through 2036 for these lease components are expected to be $17,216.

Note 15 — Subsequent Events

On May 9, 2024, the Company entered into an At Market Issuance Sales Agreement (the “Sales Agreement”) and a Terms Agreement (the “Terms
Agreement” and, together with the Sales Agreement, the “ATM Agreements”) with B. Riley Securities, Inc. (“B. Riley Securities”), pursuant to which the
Company may, from time to time, offer and sell through or to B. Riley Securities, as sales agent or principal, shares of the Company’s common stock,
having an aggregate offering price of up to $100 million. The ATM Agreements are effective upon the filing of a registration statement on Form S-3,
including a base prospectus, relating to certain securities including the Placement Shares to be issued from time to time by the Company, and which
incorporates by reference documents that the Company has filed or will file in accordance with the provisions of the Securities Exchange Act of 1934 (the
“Registration Statement”).

Sales of the Shares under the ATM Agreements, if any, may be made by any method that is deemed an “at the market offering” as defined in Rule 415
promulgated under the Securities Act of 1933, as amended. The Shares will be offered through or to B. Riley Securities, acting as agent in connection with
agency transactions or as principal in connection with any principal transactions. Pursuant to the Terms Agreement, the Company will have the right, but
not the obligation, from time to time at its sole discretion, for as long as the Sales Agreement remains effective, to direct B. Riley Securities on any trading
day to act on a principal basis and purchase up to $180,000 per day, up to $900,000 per week, and up to $40 million per twelve-month period, subject to
any applicable limitations pursuant to the rules and regulations of The Nasdaq Stock Market, LLC (the aggregate amount so purchased by B. Riley
Securities under the Terms Agreement, the “Commitment”), which Commitment will be included within the aggregate offering price of up to $100 million
of Common Stock sold pursuant to the ATM Agreements; provided, however, that only one principal sale may be requested per day unless otherwise
agreed to by B. Riley Securities.

B. Riley Securities will be entitled to receive from the Company a commission in an amount (i) up to 3.0% of the gross sales price per Share sold through it
as agent in agency transactions and (ii) equal to 5.0% of the purchase price per Share sold to B. Riley Securities, as principal in principal transactions. The
Company has agreed to provide B. Riley Securities with customary indemnification and contribution rights. The Company will also reimburse B. Riley
Securities for certain specified expenses as set forth in the Sales Agreement.

The Sales Agreement may be terminated by either B. Riley Securities or the Company, as permitted therein. The Sales Agreement will automatically
terminate upon the sale of all of the Shares subject to the Sales Agreement.
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ITEM 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

The following discussion and analysis should be read in conjunction with our interim condensed consolidated financial statements and the related notes
included in Part I, Item 1 of this Quarterly Report, and our audited consolidated financial statements and related notes included in the Company’s Form
10-K filed with the Securities and Exchange Commission on February 29, 2024. This discussion and analysis may contain forward-looking statements
based upon current beliefs, plans and expectations that involve risks, uncertainties, and assumptions, including, but not limited to, risks and uncertainties
discussed under the heading ‘Cautionary Note on Forward-Looking Statements,’ in this Quarterly Report and in Part I, Item 1A “Risk Factors” included
in our Annual Report on Form 10-K. In this section, unless otherwise indicated or the context otherwise requires, references in this section to
“LanzaTech,” the “Company,” “we,” “us,” “our” and other similar terms refer to LanzaTech Global, Inc. and its consolidated subsidiaries, including
LanzaTech NZ, Inc. and its consolidated subsidiaries subsequent to the Business Combination and LanzaTech NZ, Inc. and its consolidated subsidiaries
prior to the Business Combination. References to “AMCI” refer to AMCI Acquisition Corp. II prior to the Business Combination.

Overview

We are a nature-based carbon refining company that develops technology to transform waste carbon into the chemical building blocks for consumer goods
such as sustainable fuels, fabrics, and packaging that people use in their daily lives. Our customers leverage our proven proprietary gas fermentation
technology platform to convert certain feedstock, including waste carbon gases, into sustainable fuels and chemicals such as ethanol. Today, we are focused
on taking advantage of the many uses of ethanol while capitalizing on the growing preference among major companies for renewable products and
environmentally-conscious manufacturing processes. We have also been developing the capabilities to produce single cell protein as a primary product
from our gas fermentation platform.

LanzaTech primarily employs a licensing business model whereby our customers build, own and operate facilities that use our technology, and in return, we
are paid a royalty fee based on the revenue generated from the use of our technology. We began operations in 2005. In 2018, through our joint venture with
Shougang LanzaTech (also referred as “SGLT” herein), we established the world’s first commercial waste gas-to-ethanol plant in China, followed by five
more plants between 2021 and 2023 - three in China, one in India, and one in Belgium with others currently in development in various countries around the
world. We also perform research and development (“R&D”) services related to novel technologies and development of biocatalysts for commercial
applications, mainly to produce fuels and chemicals.

We have not achieved operating profitability since our formation. Our net losses after tax were $(25.5) million for the quarter ended March 31, 2024 and
$(63.3) million for the quarter ended March 31, 2023. As of March 31, 2024 we had an accumulated deficit of $(857.4) million compared to a accumulated
deficit of $(831.9) million as of December 31, 2023. We anticipate that we will continue to incur losses until we sufficiently commercialize our technology.

Near-term, we expect engineering services, including equipment packages associated with the construction of several projects that use our technology, and
sale of CarbonSmart products to drive higher revenues.

The Business Combination

On March 8, 2022, AMCI entered into the Merger Agreement with LanzaTech NZ, Inc. and AMCI Merger Sub, Inc. (“Merger Sub”). On February 8, 2023,
Merger Sub merged with and into LanzaTech NZ, Inc. Upon consummation of the Business Combination, the separate corporate existence of Merger Sub
ceased, and LanzaTech NZ, Inc. survived the Business Combination and became a wholly owned subsidiary of AMCI. In connection with the
consummation of the Business Combination, the combined company was renamed “LanzaTech Global, Inc.”.

Basis of Presentation
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LanzaTech’s condensed consolidated financial statements were prepared in accordance with US GAAP. See Note 2 - Summary of Significant Accounting
Policies to our condensed consolidated financial statements for a full description of our basis of presentation.

Key Operational and Business Metrics

In addition to the measures presented in our condensed consolidated financial statements, we review the following key business metrics to measure our
performance, identify trends affecting our business, formulate business plans, and make strategic decisions that will impact the future operational results of
LanzaTech. Increases or decreases in our key business metrics may not correspond with increases or decreases in our revenue.

Key Financial Metrics:

The key elements of LanzaTech’s performance for the three months ended March 31, 2024 and March 31, 2023 are summarized in the tables below:

Three Months Ended March 31, Change
(In thousands, except for percentages) 2024 2023 2024 vs. 2023
GAAP Measures:
Revenue $ 10,244 $ 9,646 $ 598 6 %
Net Loss (25,508) (63,312) 37,804 (60)%
Key Performance Indicators:
One-Time Revenue 9,682 8,889 793 9 %
Recurring Revenue 562 757 (195) (26)%
Total Revenue $ 10,244 $ 9,646 $ 598 6 %
Cost of Revenues (ex. Depreciation) (6,770) (7,790) 1,020 (13)%
Selling, general & administrative (11,037) (16,835) 5,798 (34)%
Adjusted EBITDA $ (22,148) $ (23,513) $ 1,365 (6)%
__________________
(1) Includes revenue from licensing and sales of microbes and media.
(2) Consists of costs of revenues from contracts with customers and grants (exclusive of depreciation), cost of revenue from collaboration agreements (exclusive of depreciation) and cost of

revenue from related party transactions (exclusive of depreciation).
(3) Adjusted EBITDA, a non-GAAP financial measure, is calculated as net loss, excluding the impact of depreciation, interest income, net, stock-based compensation, change in fair value of

warrant liabilities, change in fair value of SAFE liabilities, change in fair value of the FPA Put Option liability and Fixed Maturity Consideration, transaction costs on issuance of Forward
Purchase Agreement, loss from equity method investees, net and other one-time costs related to the Business Combination and securities registration on Form S-4, our registration statement
on Form S-1, and non-recurring regulatory matters. Adjusted EBITDA is a supplemental measure that is not a substitute for, or superior to, measures of financial performance prepared in
accordance with US GAAP. Adjusted EBITDA does not represent, and should not be considered, an alternative to net income (loss), as determined in accordance with US GAAP. See “Non-
GAAP Financial Measures” for additional information and reconciliation of Adjusted EBITDA to net loss, its most directly comparable US GAAP measure.

Key Non-Financial Metrics:
(in thousands of tonnes per annum)

Capacity as of March 31, 2023 150
Additions 158
Capacity as of March 31, 2024 308

Capacity based on LanzaTech’s technology includes capacity by customers and our cost method investee. This is one of the key drivers for the Company's
licensing revenues given that they are usually contracted on a percentage-of-revenue, a dollars-per-tonne, or fixed-consideration basis.

 (1)

(2)

(3)
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Components of Operating Results

While we have offerings in multiple market segments and operate in multiple countries, we operate and manage our business as one reportable operating
segment. Nearly all of our service offerings are delivered and supported on a global basis. Additionally, most of our service offerings are deployed in a
similar way, and we evaluate our financial information and resources and assess the performance of these resources on a consolidated basis.

Revenues

We earn revenue through engineering and other services contracts, U.S. and foreign government contracts, joint development agreements, and licensing
agreements, which, together, represent a single operating segment. Revenues can be viewed as a combination of the following:

• Biorefining which includes feasibility studies and engineering services related to basic design and construction of commercial plants utilizing our
technologies, and licensing of intellectual property and software when customers deploy our biorefining technology;

• Joint development and research services related to novel technologies and the development of biocatalysts; and

• Sale of CarbonSmart products to customers.

Revenue is measured based on the consideration specified in customer contracts and excludes amounts collected on behalf of third parties.

Biorefining

We provide feasibility studies and basic design and engineering services used for detailed design, procurement, and construction of commercial plants that
utilize our technologies, along with the sale of equipment and microbes. The services provided are recognized as a performance obligation satisfied over
time. Revenue is recognized using the cost-to-cost input method for certain engineering services or the percentage of completion method in accordance
with Accounting Standards Codification (“ASC”) 606, Revenue from Contracts with Customers (“ASC 606”). Revenue for the sale of microbes and media
is recognized at a point in time, depending on when control transfers to the customer.

We license intellectual property to generate recurring revenue in the case of running royalties, or one-time revenue, in the case of fixed consideration
royalties, when our customers deploy our technology in their biorefining plants. When licenses are considered to be distinct performance obligations, the
recognition of revenue is dependent on the terms of the contract, which may include fixed consideration or royalties based on sales or usage, in which case,
the revenue is recognized when the subsequent sale or usage occurs or when the performance obligation to which some or all of the sales or usage-based
royalty is allocated or has been satisfied, whichever is later.

Joint Development and Contract Research

We perform R&D services related to novel technologies and the development of biocatalysts for commercial applications, mainly to produce fuels and
chemicals. We engage in two main types of R&D services – joint development agreements, and other contract research, including projects with the U.S.
Department of Energy. Such services are recognized as a performance obligation satisfied over time. Revenue is recognized based on milestone completion,
when payments are contingent upon the achievement of such milestones, or based on stage of contract or phase completion when enforceable rights to
payment exist. When no milestones or stages are clearly defined, management has determined that the cost incurred, input method, is an appropriate
measure of progress toward complete satisfaction of the performance obligations under ASC 606 and estimates its variable consideration under the
expected value method.

Revenue is not recognized in advance of customer acceptance of a milestone, when such acceptance is contractually required. Payments for R&D services
with no contractual payments are not due from customers until a technical report is submitted; therefore, a contract asset is recognized at milestone
completion but prior to the
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submission of a technical report. The contract asset represents the Company’s right to consideration for the services performed at milestone completion.
Occasionally, customers provide payments in advance of us providing services which creates a contract liability for the Company. The contract liability
represents our obligation to provide services to a customer.

CarbonSmart

We sell CarbonSmart products and intermediaries directly to customers, that derive from the ethanol we purchased from our licensed plants using the
Company's proprietary technologies. Revenue is recognized at a point in time when control transfers to the customer, which varies depending on the
shipping terms. We generally act as the principal in such transactions and accordingly, recognize revenue and cost of revenues on a gross basis.

Cost of Revenues

R&D costs associated with external projects, engineering, and other direct costs of services are related to revenue agreements with customers, grantors,
related parties, and collaborative partners, and represent costs of revenue. Costs include both internal and third-party fixed and variable costs and include
materials, supplies, labor, and fringe benefits.

Research and Development Expenses

R&D costs associated with internal R&D projects consist of personnel costs, external services, materials and supplies as well as various laboratory
activities. Indirect R&D costs include depreciation and other indirect overhead expenses. We expect our R&D activities to increase in the future as revenue
grows but decrease as a percentage of our overall cost structure.

Selling, General and Administrative Expenses

Selling, general and administrative expenses ("SG&A") consist primarily of personnel costs, costs of general corporate development activities, travel-
related expenses, and other indirect overhead costs.

Our general and administrative expenses consist primarily of personnel costs for our executive, finance, corporate and other administrative functions,
intellectual property and patent costs, facilities and other allocated expenses, other expenses for outside professional services, including legal, human
resources, audit and accounting services, and insurance costs. Our general and administrative expenses were higher in Q1 2023 as a result of becoming a
public company, including additional costs relating to compliance with the rules and regulations of the SEC and stock exchange rules, legal and audit
services, additional insurance, investor relations activities, and other administrative and professional services. The costs have started to stabilize, but we
expect them to remain at higher levels than they were prior to the Business Combination. We also expect our intellectual property expenses to increase as
we expand and increase protection of our intellectual property portfolio.

Other Expense, Net

Other expense, net relates to miscellaneous other income and expenses and foreign currency gains and losses. These items include the mark-to-market
adjustments on all liability classified warrants, the FPA Put Option liability, the Fixed Maturity Consideration, and SAFE liabilities. Interest income, net
consists of income earned from our cash, cash equivalents and debt security investments. Our interest income has increased following the completion of the
Business Combination as we invested the net proceeds in a variety of capital preservation financial instruments, including short-term, investment-grade,
interest-bearing obligations of the U.S. government and its agencies.

Loss (Gain) from Equity Investees, Net

We hold interests in LanzaJet located in the United States, and the Shougang Joint Venture (SGLT) located in China which we have determined to be
variable interest entities (“VIEs”) for which it has been determined we are not the primary beneficiary. Our variable interests primarily relate to entities in
which we have a non-controlling equity interest. Although these financial arrangements resulted in holding variable interests in these entities, they do
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not empower us to direct the activities of the VIEs that most significantly impact the VIEs’ economic performance, therefore LanzaTech has determined it
is not the primary beneficiary and does not currently consolidate these VIEs.

The Company currently has a license agreement with SGLT and a letter agreement with SGLT and Sinopec Capital Co., Ltd related to the use of our
intellectual property and potential collaborations. These agreements do not provide LanzaTech with the power to direct the activities that are most
significant to the economic performance of these entities.

Through our holdings in LanzaJet, our representation on the board of directors and participation in the policy-making process, as well as the material intra-
entity transactions, we have determined that we can exercise significant influence over the activities of LanzaJet. Our interest in LanzaJet is accounted for
under the equity method of accounting, with income (loss) from equity method investees, net recognized in our consolidated statements of operations and
comprehensive loss and equity method investments recognized on our consolidated balance sheets.

Income Tax

Current and deferred taxes are calculated based on tax rates enacted or substantively enacted at the reporting date and are recognized in profit or loss except
when the tax relates to items charged or credited to other comprehensive income, in which case the tax is also recognized in other comprehensive income.
Deferred tax is recognized in respect of temporary differences arising between the tax bases of assets and liabilities and their carrying amounts in the
financial statements. Deferred tax assets including those relating to temporary differences, net operating loss carryforwards and tax credit carryforwards,
are only recognized to the extent it is more likely than not that future taxable income will be available to utilize the temporary differences and
carryforwards. Our net operating loss carryforwards are subject to shareholder continuity rules, and may be impacted by future fundraising activities.

We maintain a valuation allowance against the full value of our net deferred tax assets because management believes the recoverability of the tax assets is
not more likely than not.
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Results of Operations — Three Months Ended March 31, 2024 Compared to Three Months Ended March 31, 2023

The results of operations presented below should be reviewed in conjunction with our condensed consolidated financial statements and notes. The
following table sets forth our consolidated results of operations for the periods indicated:

Three Months Ended March 31, Change
2024 2023 2024 vs. 2023

(In thousands, except for per share amounts)

Total revenue 10,244 9,646 598 6 %
Cost of revenue (exclusive of depreciation shown below) (6,770) (7,790) 1,020 (13) %

Operating expenses:
Research and development (17,061) (16,286) (775) 5 %
Depreciation expense (1,530) (1,257) (273) 22 %
Selling, general and administrative expense (11,037) (16,835) 5,798 (34) %

Total operating expenses $ (29,628) $ (34,378) $ 4,750 (14)%

Loss from operations (26,154) (32,522) 6,368 (20) %
Interest income, net 1,148 $ 214 934 436 %
Other income (expense), net 179 $ (30,396) 30,575 (101) %

Total other income (expense), net 1,327 (30,182) 31,509 N/M
Loss before income taxes $ (24,827) $ (62,704) $ 37,877 (60)%

Loss from equity method investees, net (681) (608) (73) 12 %
Net loss $ (25,508) $ (63,312) $ 37,804 (60)%

Other comprehensive loss:
Foreign currency translation adjustments 42 (49) 91 186 %

Comprehensive loss $ (25,466) $ (63,361) $ 37,895 (60)%

Net loss per share - basic and diluted (0.13) (0.58)
Weighted-average number of common shares outstanding -

basic and diluted 196,974,508 116,530,963 

Revenue

Total revenue increased $0.6 million, or 6%, in the three months ended March 31, 2024, compared to the same period in 2023. The increase was primarily
driven by the sale of CarbonSmart products with an increase of $0.9 million, joint development agreements with an increase of $0.8 million, and other
contract research with an increase of $0.2 million. Engineering and other services also increased by $2.5 million from contracts with new customers, which
was offset by a decrease in engineering and other services of $(3.8) million from contracts with existing customers and governmental entities whose
projects have moved to the next phase of development.

Cost of Revenue

Cost of revenue decreased $(1.0) million, or (13)%, in the three months ended March 31, 2024, compared to the same period in 2023. The decrease is
primarily driven by engineering and other services with a decrease of $(2.0) million corresponding to contracts with existing customers and governmental
entities, which was offset by an increase in cost of revenue for CarbonSmart products of $0.9 million.

36



Research and Development

R&D expense increased $0.8 million, or 5%, in the three months ended March 31, 2024 compared to the same period in 2023, primarily due to increases of
$0.5 million in consumables and facilities expenses, $0.2 million for external R&D service provider costs, and $0.1 million for R&D personnel and
contractors expenses.

Selling, General and Administrative Expense

SG&A expense decreased $(5.8) million, or (34)%, in the three months ended March 31, 2024 compared to the same period in 2023. This was primarily
due to a decrease of $(2.7) million in professional fees associated with the Business Combination, and a decrease of $(2.3) million in personnel expenses
and contractor fees primarily related to one-time employee transition fees. Additionally, bad debt expense decreased by $(0.8) million.

Interest income, net

Interest income, net increased $0.9 million in the three months ended March 31, 2024 compared to the same period in 2023. The increase is attributable to
interest earned on higher cash balances held in savings, money market, and investment accounts subsequent to the Business Combination, as well as the
amortization of the discount on the held-to-maturity securities.

Other Income (Expense), Net

Other income (expense), net was $0.2 million in the three months ended March 31, 2024, compared to $(30.4) million in the same period in 2023, which
represented a net change of $30.6 million. The change is primarily due to offsetting gains and losses on the changes in fair value of our financial
instruments in Q1 2024, compared to an overall net loss on the changes in fair value of our financial instruments in Q1 2023.

Liquidity and Capital Resources

Cash and Cash Equivalents

Cash and cash equivalents comprise cash on hand, demand deposits at banks, and other short-term, highly liquid investments with original maturity of three
months or less that are readily convertible to known amounts of cash and which are subject to an insignificant risk of changes in value. The following table
shows the balances of our cash, cash equivalents and restricted cash as of March 31, 2024 and December 31, 2023:

As of Change
(In thousands, except for percentages) March 31, 2024 December 31, 2023 2024 vs. 2023

Total cash, cash equivalents, and restricted cash $ 57,449 $ 76,284 $ (18,835) (25)%

As of March 31, 2024, compared to December 31, 2023, LanzaTech’s cash, cash equivalents, and restricted cash decreased by $18.8 million, or 25%,
primarily due to the net loss adjusted for non-cash charges (see cash flow section below) and purchases of property, plant and equipment. The decrease is
offset by the proceeds from the maturity of debt securities.

Debt Security Investments

Debt security investments comprise mainly held-to-maturity U.S. Treasury and high quality corporate securities that the Company has both the ability and
intent to hold to maturity. These securities all mature within one year and
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will provide additional liquidity upon maturity. As of March 31, 2024, held-to-maturity security investments totaled $34.8 million, compared to $45.2
million as of December 31, 2023.

Sources and Uses of Capital

Since inception, we have financed our operations primarily through equity and debt financing.

Our ability to successfully develop products and expand our business depends on many factors, including our ability to meet working capital needs, the
availability of equity or debt financing and, over time, our ability to generate cash flows from operations. We manage our capital to ensure that LanzaTech
can continue as a going concern while maximizing the return to stakeholders through the optimization of debt and equity balances.

As of March 31, 2024, our capital structure consists of equity (comprising issued capital, and accumulated deficit) and the Brookfield SAFE. We are not
subject to any externally imposed capital requirements.

On October 2, 2022, LanzaTech entered into the Brookfield SAFE with Brookfield and received a cash payment of $50.0 million as the Initial Purchase
Amount. In exchange, the Company granted to Brookfield the right to receive certain shares of the Company's common stock. Following the closing of the
Business Combination, Brookfield may, at any time at its option, convert all or a portion of the Initial Purchase Amount less any amount that has already
been converted or repaid into shares of common stock.

LanzaTech does not have any outstanding debt, other than the Brookfield SAFE and the FPA Put Option Liability and Fixed Maturity Consideration, which
are all classified as liabilities for accounting purposes, on its condensed consolidated balance sheets as of March 31, 2024.

On May 1, 2023, LanzaTech purchased $5.5 million of Subordinated Secured Notes in a funding round for LanzaJet's subsidiary Freedom Pines Fuels
LLC. The Subordinated Secured Notes are secured by a security interest over the intellectual property owned or in-licensed by LanzaJet. LanzaJet provides
a guarantee that the proceeds are being used for any costs and expenses required to complete the initial facility and achieve commercial operation.

On February 3, 2023, LanzaTech, AMCI and ACM executed a Forward Purchase Agreement. Pursuant to the Forward Purchase Agreement, ACM obtained
5,916,514 shares of common stock on the open market for $10.16 per share (“Redemption Price”), and such purchase price of $60.1 million was funded by
the use of Trust Account proceeds as a partial prepayment (“Prepayment Amount”) for the Forward Purchase Agreement redemption at the end of three
years (“Maturity Date”). ACM has the right at the end of three years to return the shares and keep the Prepayment Amount plus the fees described below, or
may, at ACM’s sole discretion, partially or fully terminate this transaction over the course of the three-year term by returning cash in an amount equal to the
number of shares terminated (“Terminated Shares”) multiplied by the Redemption Price, which may be reduced in the case of certain dilutive events
(“Reset Price”). At the end of the three-year term, LanzaTech is obligated to pay ACM an amount equal to the product of (1) 7,500,000 less (b) the number
of Terminated Shares multiplied by (2) $2.00 (the “Maturity Consideration”). In addition to the Prepayment Amount and the Maturity Consideration, on the
Maturity Date, New LanzaTech will pay to ACM an amount equal to the product of (x) 500,000 and (y) the Redemption Price, totaling $5.1 million (the
“Share Consideration”). However, at the time, the Company may not have sufficient funds or be able to obtain financing from third parties to pay such
amounts. The Company also may not have sufficient shares authorized to pay the Maturity Consideration in shares. Breach by the Company of any of these
obligations could constitute an event of default under the Forward Purchase Agreement, which could subject the Company to financial exposure thereunder
(including arising from potential indemnification claims by the Seller). In addition, future debt or other contractual agreements may contain cross-default or
cross-acceleration provisions that could be triggered if we default on our obligations to the Purchasers. Any or all of these consequences could have
material adverse impact on us.

On February 8, 2023, LanzaTech completed the Business Combination and related transactions. The completion of the Business Combination and related
transactions resulted in $153.3 million of cash proceeds to LanzaTech. The amount released to LanzaTech is net of the transaction expenses related to the
Business Combination and the amount paid to the Purchasers in relation to the Forward Purchase Agreement. Pursuant to the Forward Purchase
Agreement, the Purchasers purchased 5,916,514 Class A common shares on the open market for approximately
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$10.16 per share, and such purchase price of $60.1 million was deposited with the Purchasers as a partial prepayment for the Forward Purchase Agreement
redemption at the end of three years.

As disclosed in Note 15 - Subsequent Events, on May 9, 2024, the Company entered into an At Market Issuance Sales Agreement (the “Sales Agreement”)
and a Terms Agreement (the “Terms Agreement” and, together with the Sales Agreement, the “ATM Agreements”) with B. Riley Securities, Inc. (“B. Riley
Securities”), pursuant to which the Company may, from time to time, offer and sell through or to B. Riley Securities, as sales agent or principal, shares of
the Company’s common stock, having an aggregate offering price of up to $100 million. The Shares will be offered through or to B. Riley Securities, acting
as agent in connection with agency transactions or as principal in connection with any principal transactions. Pursuant to the Terms Agreement, the
Company will have the right, but not the obligation, from time to time at its sole discretion, for as long as the Sales Agreement remains effective, to direct
B. Riley Securities on any trading day to act on a principal basis and purchase up to $180,000 per day, up to $900,000 per week, and up to $40 million per
twelve-month period, subject to any applicable limitations pursuant to the rules and regulations of The Nasdaq Stock Market, LLC (the aggregate amount
so purchased by B. Riley Securities under the Terms Agreement, the “Commitment”), which Commitment will be included within the aggregate offering
price of up to $100 million of Common Stock sold pursuant to the ATM Agreements; provided, however, that only one principal sale may be requested per
day unless otherwise agreed to by B. Riley Securities.

In the normal course of our business, we also enter into purchase commitments or other transactions in which we make representations and warranties that
relate to the performance of our goods and services. We do not expect material losses related to these transactions.

We believe our existing cash and cash equivalents will be sufficient to fund our operations for the next 12 months from the date of this Quarterly Report.
However, our liquidity assumptions may prove to be incorrect, and we could utilize our available financial resources sooner than we currently expect,
including within the next 12 months. Our future capital requirements and the adequacy of available funds will depend on many factors, including those set
forth in Part I, Item 1A of our Annual Report on Form 10-K under “Risk Factors” and in Part II, Item 1A of this Quarterly Report. In addition, we currently
are evaluating several financing alternatives to enhance the Company’s liquidity position, including the sale of securities, the incurrence of debt or other
financing alternatives.

If we determine that we require additional financing to meet our operating requirements, we may be unable to secure such financing on acceptable terms, or
at all. If we raise additional funds by issuing equity and/or convertible debt securities, dilution to our existing stockholders will result. If we raise additional
financing and incur indebtedness, we would be subject to increased fixed payment obligations and could also be subject to certain restrictive covenants,
such as limitations on our ability to incur additional debt, limitations on our ability to acquire, sell or license intellectual property rights and other operating
restrictions that could adversely impact our ability to conduct our business. If we are unable to obtain additional funds, we will have to reduce our operating
costs, which will cause a delay or reduction in our technology development and commercialization programs.

Cash Flows

For the quarters ended March 31, 2024 and 2023
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The following table provides a summary of our cash flows for the quarters ended March 31, 2024 and March 31, 2023:

Three Months Ended March 31, Change
(In thousands, except for percentages) 2024 2023 2024 vs. 2023

Net cash provided by (used in):
Operating activities $ (28,289) $ (33,810) $ 5,521 (16)%
Investing activities 9,220 (50,470) 59,690 (118)%
Financing activities 186 146,381 (146,195) (100)%
Effects of currency translation 48 (25) 73 292 %
Net (decrease) increase in cash, cash equivalents, and restricted

cash $ (18,835) $ 62,076 

Cash Flows Used in Operating Activities

Cash flows used in operating activities decreased $5.5 million or 16% in the three months ended March 31, 2024 compared to the three months ended
March 31, 2023. The decrease is primarily attributable to the lower net loss, net of non-cash items, as well as higher gross profit and interest income in the
three months ended March 31, 2024 compared to the three months ended March 31, 2023. Additionally, the Company had cash outflows of $3.8 million
related to costs incurred for the Business Combination that were classified as cash flows from operating activities during the three months ended March 31,
2023 and which did not recur in the current period.

Cash Flows Used in Investing Activities

In the three months ended March 31, 2024, net cash provided by investing activities was $9.2 million, compared to net cash used by investing activities of
$(50.5) million in the three months ended March 31, 2023. The change is primarily driven by the purchase of debt securities of $49.1 million in the three
months ended March 31, 2023, which did not recur in the current period. The company additionally received proceeds from the maturity of a portion of the
debt securities of $10.7 million in the three months ended March 31, 2024.

Cash Flows from Financing Activities

In the three months ended March 31, 2024, net cash used in financing activities was immaterial, compared to net cash provided by financing activities of
$146.4 million in the three months ended March 31, 2023. The cash inflow in the prior period was driven by $213.4 million in proceeds from the Business
Combination and PIPE financing and proceeds of $0.7 million from the exercise of options to acquire shares of common stock of the Company. This was
partially offset by the Forward Purchase Agreement prepayment amount of $(60.1) million and by the repurchase of equity instruments of $(7.7) million.

Off-Balance Sheet Arrangements

As of March 31, 2024 and December 31, 2023, we did not engage in any off-balance sheet arrangements, including the use of structured finance, special
purpose entities or variable interest entities.

Critical Accounting Policies and Management Estimates

Our management’s discussion and analysis of our financial condition and results of operations is based on our condensed consolidated financial statements
that have been prepared in accordance with US GAAP. The preparation of these financial statements requires us to make estimates and assumptions that
affect the reported amounts of assets, liabilities, revenues, expenses, and related disclosures. We consider an accounting estimate to be critical to the
condensed consolidated financial statements if the estimate is complex in nature or requires a high degree of judgment and actual results may differ from
these estimates with any such differences being potentially material. Our estimates are based on our historical experience and on various other factors that
we believe are reasonable
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under the circumstances. We evaluate our estimates and assumptions on an ongoing basis. A discussion of our critical accounting policies and estimates
may be found in the Company’s Annual Report on Form 10-K, which was filed with the SEC on February 29, 2024 in “Management’s Discussion and
Analysis of Financial Condition and Results of Operations” under the heading “Critical Accounting Policies and Management Estimates”. As of March 31,
2024, there have been no changes to our critical accounting policies and estimates.

Non-GAAP Financial Measures

To supplement our financial statements presented in accordance with US GAAP and to provide investors with additional information regarding our
financial results, we have presented adjusted EBITDA, a non-GAAP financial measure. Adjusted EBITDA is not based on any standardized methodology
prescribed by US GAAP and is not necessarily comparable to similarly titled measures presented by other companies.

We define adjusted EBITDA as our net loss, excluding the impact of depreciation, interest income, net, stock-based compensation, change in fair value of
warrant liabilities, change in fair value of SAFE liabilities, change in fair value of the FPA Put Option liability and Fixed Maturity Consideration,
transaction costs on issuance of Forward Purchase Agreement, loss from equity method investees, net and other one-time costs related to the Business
Combination and securities registration on Form S-4, our registration statement on Form S-1, and non-recurring regulatory matters.. We monitor and have
presented in this Annual Report adjusted EBITDA because it is a key measure used by our management and the Board to understand and evaluate our
operating performance, to establish budgets, and to develop operational goals for managing our business. We believe adjusted EBITDA helps identify
underlying trends in our business that could otherwise be masked by the effect of certain expenses that we include in net loss. Accordingly, we believe
adjusted EBITDA provides useful information to investors, analysts, and others in understanding and evaluating our operating results and enhancing the
overall understanding of our past performance and future prospects.

Adjusted EBITDA is not prepared in accordance with US GAAP and should not be considered in isolation of, or as an alternative to, measures prepared in
accordance with US GAAP. There are a number of limitations related to the use of adjusted EBITDA rather than net loss, which is the most directly
comparable financial measure calculated and presented in accordance with US GAAP. For example, adjusted EBITDA: (i) excludes stock-based
compensation expense because it is a significant non-cash expense that is not directly related to our operating performance; (ii) excludes depreciation
expense and, although this is a non-cash expense, the assets being depreciated and amortized may have to be replaced in the future; (iii) excludes gain or
losses on equity method investee; and (iv) excludes certain income or expense items that do not provide a comparable measure of our business
performance. In addition, the expenses and other items that we exclude in our calculations of adjusted EBITDA may differ from the expenses and other
items, if any, that other companies may exclude from adjusted EBITDA when they report their operating results. In addition, other companies may use
other measures to evaluate their performance, all of which could reduce the usefulness of our non-GAAP financial measures as tools for comparison.

The following table reconciles adjusted EBITDA to net loss, the most directly comparable financial measure calculated and presented in accordance with
US GAAP.
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Reconciliation of Net Loss to Adjusted EBITDA

Three Months Ended March 31,
(In thousands) 2024 2023
Net Loss $ (25,508) $ (63,312)
Depreciation 1,530 1,257 
Interest income, net (1,148) (214)
Stock-based compensation expense and change in fair value of SAFE and warrant liabilities (10,748) (17,474)
Change in fair value of the FPA Put Option and Fixed Maturity Consideration liabilities 13,045 51,109 
Transaction costs on issuance of Forward Purchase Agreement — 451 
Loss from equity method investees, net 681 608 
One-time costs related to the Business Combination, initial securities registration and non-recurring

regulatory matters — 4,062 
Adjusted EBITDA $ (22,148) $ (23,513)

__________________
(1) Stock-based compensation expense represents expense related to equity compensation plans

(2) Represents costs incurred related to the Business Combination that do not meet the direct and incremental criteria per SEC Staff Accounting Bulletin Topic 5.A to be charged against the
gross proceeds of the transaction, but are not expected to recur in the future, as well as costs incurred subsequent to deal close related to our securities registration on Form S-4 and our
registration statement on Form S-1. Regulatory matters includes fees related to non-recurring items during the year ended December 31, 2023.

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

We are exposed to a variety of market and other risks, including the effects of changes in interest rates, inflation and foreign currency translation and
transaction risks, as well as risks to the availability of funding sources, hazard events and specific asset risks. Our market risk exposure is expected to be
limited to risks that arise in the normal course of business, as we do not engage in speculative, non‑operating transactions, nor do we use financial
instruments or derivative instruments for trading purposes.

Interest Rate Fluctuation Risk

Our primary exposure to market risk is interest rate sensitivity, which is affected by changes in the general level of U.S. interest rates, particularly because
of our cash equivalents and debt security investments. Our investments are made through our commercial and investment banks and, by policy, we limit the
amount of risk by investing primarily in money market funds, United States Treasury obligations, and high quality corporate bonds. Additionally, we
primarily invest in short-term securities. Because of the short-term nature of the majority of our financial instruments in our investment portfolio, an
immediate change in market interest rates of 100 basis points would not have a material impact on the fair market value of our cash and cash equivalents or
on our financial position or results of operations.

Foreign Currency Fluctuation Risk

We are subject to foreign currency exchange risk from the translation of the financial statements of our foreign subsidiaries, whose financial condition and
results of operations are reported in their local currencies and then translated into U.S. dollars at the applicable currency exchange rate for inclusion in our
consolidated financial statements. Foreign currency translation adjustments were $0.04 million and $(0.05) million for the three months ended March 31,
2024 and 2023, respectively. Additionally, we have contracted with and may continue to contract with foreign vendors.

(1)

(2)
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Commodity Pricing Risk

Our CarbonSmart products differ from other bio-ethanol (and related derivative products) because they are made from a unique feedstock (recycled carbon
emissions) which differs from first-generation biofuels which are generally made from food sources. As a result, there is not an active trading market for
our CarbonSmart fuels, and we are not directly impacted by changes in commodity prices. Additionally, we do not engage in hedging or other derivative
transactions related to commodity prices.

Demand for our CarbonSmart products is indirectly impacted by commodity prices for fossil fuel and first generation bio-fuel prices. As prices drop for
fossil and first-generation bio fuels, demand for our more-expensive recycled CarbonSmart products may decrease. Demand for our CarbonSmart products
is also generally increased by new or additional environmental regulations, and decreased by loosened or reduced regulation.

Credit Risk

We are subject to credit risk due to concentration of our receivables with a limited number of significant customers. If a customer defaults or if any of our
contracts are cancelled by the customer in accordance with their terms, and we are unable to renew or replace these contracts, our gross margin and cash
flows may be adversely affected.

Equity Price Risk

We have in the past, and may in the future, seek to acquire additional funding by sale of common stock and other equity. The price of our common stock
has been volatile in the past and may also be volatile in the future. As a result, there is a risk that we may not be able to sell our common stock at an
acceptable price should the need for new equity funding arise.

Inflation Fluctuation Risk

Inflation generally affects us and our customers by increasing the cost of labor, laboratory supplies, consumables and capital expenditure required to deploy
our technology, which may have a material effect on our business.

ITEM 4. CONTROLS AND PROCEDURES

Limitations on Effectiveness of Controls and Procedures

In designing and evaluating our disclosure controls and procedures (as defined in Rules 13a-15(e) and 15d-15(e) under the Securities Exchange Act of
1934, as amended (the “Exchange Act”)), management recognizes that any controls and procedures, no matter how well designed and operated, can
provide only reasonable assurance of achieving the desired control objectives. We do not expect that our disclosure controls and procedures will prevent all
errors and all instances of fraud. Disclosure controls and procedures, no matter how well conceived and operated, can provide only reasonable, not
absolute, assurance that the objectives of the disclosure controls and procedures are met. Further, the design of disclosure controls and procedures must
reflect the fact that there are resource constraints, and the benefits must be considered relative to their costs. Because of the inherent limitations in all
disclosure controls and procedures, no evaluation of disclosure controls and procedures can provide absolute assurance that we have detected all our control
deficiencies and instances of fraud, if any. The design of disclosure controls and procedures also is based partly on certain assumptions about the likelihood
of future events, and there can be no assurance that any design will succeed in achieving its stated goals under all potential future conditions.

Evaluation of Disclosure Controls and Procedures

Our disclosure controls and procedures are designed to ensure that information required to be disclosed in the reports that we file or submit under the
Exchange Act is recorded, processed, summarized and reported within the time periods specified in the rules and forms of the SEC, and that such
information is accumulated and
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communicated to our management, including our Chief Executive Officer and Chief Financial Officer, as appropriate, to allow timely decisions regarding
required disclosure. Our management, with the participation of our Chief Executive Officer and Chief Financial Officer, evaluated the effectiveness of our
disclosure controls and procedures (as defined in Exchange Act Rule 13a–15(e) and 15d-15(e)).

As a result of this evaluation, our CEO and CFO concluded that the material weaknesses relating to: (i) the accounting for complex transactions and
estimates requiring significant judgment and (ii) revenue recognition, which were previously identified in Item 9A. “Controls and Procedures” of our
Annual Report on Form 10-K for the year ended December 31, 2023, were still present as of March 31, 2024 (the “Evaluation Date”). Based on the
material weaknesses, and the evaluation of our disclosure controls and procedures, our CEO and CFO concluded that our disclosure controls and
procedures were not effective as of the Evaluation Date.

Notwithstanding the identified material weaknesses, management believes that the condensed consolidated financial statements included in this Form 10-Q
fairly present in all material respects our financial condition, results of operations, and cash flows as of March 31, 2024.

Remediation Efforts to Address Material Weaknesses

Management continues to take steps to improve our internal control processes and will continue to review, optimize, enhance and test our controls and
procedures as our control environment matures over time. These measures will include enhancing the design and implementation of our internal controls
over financial reporting to comply with the COSO 2013 Internal Control-Integrated Framework, with particular focus on our material weaknesses. The
material weaknesses will not be considered remediated until the applicable controls operate for a sufficient period of time and management has concluded,
through testing, that these controls are operating effectively.

Changes in Internal Control Over Financial Reporting

There were no changes in our internal control over financial reporting (as defined in Rules 13a-15(f) and 15d-15(f) under the Exchange Act) that occurred
during the quarter ended March 31, 2024, that have materially affected, or are reasonably likely to materially affect, our internal control over financial
reporting. We note that our CEO and CFO concluded that the material weaknesses previously identified in Item 9A. “Controls and Procedures” of our
Annual Report on Form 10-K for the year ended December 31, 2023 were still present as of the Evaluation Date.
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PART II

ITEM 1. LEGAL PROCEEDINGS

The Company may be involved in legal proceedings and exposed to potential claims in the normal course of business. Although we cannot predict the
ultimate outcome of any legal matter with certainty, we do not believe the outcome of any of our pending legal proceedings will have a material adverse
impact on our consolidated financial position, results of operations or cash flows.

ITEM 1A. RISK FACTORS

Our risk factors are disclosed in Part I, Item 1A of our Annual Report on Form 10-K. There have been no material changes during the three months ended
March 31, 2024 from or updates to the risk factors discussed in Part I, Item 1A. Risk Factors, of our Annual Report on Form 10-K, except as follows:

Political and economic uncertainty, including changes in policies of the Chinese government or in relations between China and the United States, may
impact our revenue and materially and adversely affect our business, financial condition, and results of operations.

We and our partners operate facilities and do business on an international scale, including in China. Political and economic uncertainty, including changes
in policies of the Chinese government or relations between China and the United States, may impact us adversely. There is significant uncertainty about the
future relationship between China and the United States with respect to trade policy, government relations and treaties. Political uncertainty surrounding
Chinese government policies, international trade disputes between China and the United States, and protectionist measures could result in increased trade
controls and regulations. Heightened tensions resulting in restrictions and additional regulations may negatively impact our ability to send our microbes and
other supplies to our plants in China, to purchase and ship ethanol out of China, or to gain ethanol-related licenses in China.

The implementation of sanctions on certain Chinese individuals or entities may result in complications for our interactions with LanzaTech China Limited,
the Shougang Joint Venture and our joint venture partners in China, or with certain of our strategic investors located in China, including Sinopec. Sinopec
is a Chinese investment platform that was jointly established in 2018 by China Petrochemical Corporation (“Sinopec Group”) and China Petroleum &
Chemical Corporation (“Sinopec Corp”). Sinopec Corp is a majority-owned subsidiary of Sinopec Group, which is controlled by the State-owned Assets
Supervision and Administration Commission of the State Council of the People’s Republic of China. Based on publicly available information provided by
China Petroleum & Chemical Corporation, as of February 2024, the China Petroleum & Chemical Corporation holds, directly or indirectly, 49% of the
equity/voting rights of Sinopec. As a result of potential trade and investment restrictions, we may be unable to complete an investment in any joint venture
that we may enter into with Sinopec, or to protect our interests in our existing or potential future joint ventures by nominating a non-Chinese director to the
board of directors of any such joint venture. Sanctions also may negatively impact our ability to repatriate dividends from a Chinese joint venture and may
result in further costs or delays as a result of currency controls. These increased costs and restrictions may reduce our margins or reduce demand for our
products if prices increase for our industry partners, and could adversely affect our business, financial condition, and results of operations.

Our ability or the ability of our partners to operate in China may be impaired by changes in Chinese laws and regulations, including those relating to
taxation, environmental regulation, restrictions on foreign investment, and other matters, which can change quickly with little advance notice.

While we are headquartered in Skokie, Illinois, we are a global business and have operations in China. This includes a minority ownership stake in the
Shougang Joint Venture, several strategic investors located in China, including Sinopec, and a core team of technical, business and administrative
professionals at a LanzaTech office in Shanghai, which support the ongoing operations and further growth of the business in China. We license our
technology in China to the Shougang Joint Venture. Entities in which the Shougang Joint Venture holds a
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controlling interest currently produce low carbon ethanol at three commercial scale facilities using our process technology, which, in addition to its use as
fuel, is transported and processed for use in consumer products.

The Chinese government has exercised and continues to exercise substantial control over every sector of the Chinese economy through regulation and state
ownership. The central Chinese government or local governments having jurisdiction within China may impose new, stricter regulations, or interpretations
of existing regulations, that would require additional expenditures and efforts on our part to ensure our compliance with such regulations or interpretations.
For example, regulations in China applicable to LanzaTech China Limited, a WFOE, may change. As such, our operations and the operations of our joint
venture partners and our sales and licenses to partners located in China may be subject to governmental and regulatory interference in the provinces in
which they operate. We, our joint venture and other partners could also be subject to regulation by various political and regulatory entities, including local
and municipal agencies and other governmental subdivisions. Regulations may be imposed or change quickly with little advance notice. Our ability, and the
ability of our joint venture and other partners, to operate in China may be impaired by any such laws or regulations, or any changes in laws and regulations
in China. We and our joint venture and other partners may incur increased costs necessary to comply with existing and future laws and regulations or
penalties for any failure to comply.

We and our partners may be subject to regulatory actions by the Chinese government targeting concerns related to data security and monopolistic
behavior.

Recent statements and regulatory actions by the Chinese government have targeted companies whose operations involves cross-border data security or anti-
monopoly concerns. Although we are incorporated and headquartered in the United States, we may still be subject to certain Chinese laws due to our
business operations in China. These operations include several strategic investors located in China, including Sinopec, a core team of technical, business
and administrative professionals at our office in Shanghai, and our minority ownership stake in, and contractual commitments with, the Shougang Joint
Venture.

On June 10, 2021, China promulgated the PRC Data Security Law (the “DSL”), which became effective on September 1, 2021. The DSL intends to
regulate data processing activities, ensure data security, promote data development and utilization, protect the data-related rights and interests of individuals
and organizations, and safeguard Chinese sovereignty, security and development interests. Article 36 of the DSL provides that any Chinese entity that
provides data to foreign judicial or law enforcement agencies (regardless of whether directly or through a foreign entity) without approval from a Chinese
authority would likely be deemed to be in violation of the DSL. In addition, pursuant to Article 2 of Measures for Cybersecurity Reviews (the “Measures”)
issued by the CAC, the procurement of any network product or service by an operator of critical information infrastructure that affects or may affect
national security will be subjected to a cybersecurity review. Pursuant to Article 35 of Cybersecurity Law of the PRC, “critical information infrastructure
operators” that purchase network products and services which may influence national security will be subject to cybersecurity review by the CAC. With
respect to LanzaTech China Limited, the Shougang Joint Venture and our operational partners in China, the exact scope of the term “critical information
infrastructure operator” remains unclear, so there can be no assurance that we, the Shougang Joint Venture or our partners will not be subjected to critical
information infrastructure operator review in the future. Furthermore, in the event that we, the Shougang Joint Venture or our partners become operators of
critical information infrastructure in the future, they may be subject to the DSL, the Measures and cybersecurity review by the CAC.

Article 3 of Anti-Monopoly Law of the PRC (the “Anti-Monopoly Law”) prohibits “monopolistic practices,” which include: (a) the conclusion of
monopoly agreements between operators; (b) the abuse of dominant market position by operators; and (c) concentration of undertakings which has or may
have the effect of eliminating or restricting market competition. Furthermore, according to Article 19 of the Anti-Monopoly Law, the operator will be
assumed to have a dominant market position if the following apply: (a) an operator has 50% or higher market share in a relevant market; (b) two operators
have 66% or higher market share in a relevant market; or (c) three operators have 75% or higher market share in a relevant market. We believe that neither
we nor any of our partners in China have engaged in any monopolistic practices in China, and that recent statements and regulatory actions by the Chinese
government do not impact our ability to conduct business, accept foreign investments, or list on a U.S. or other foreign stock exchange. However, there can
be no assurance that regulators in China will not promulgate new
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laws and regulations or adopt new series of interpretations or regulatory actions which may require us and our partners to satisfy new requirements related
to these concerns.

Changes in China’s economic, political or social conditions or legal system or government policies could have a material adverse effect on our business
and operations.

Our business operations in China include the Shougang Joint Venture, several strategic investors located in China, including Sinopec, and a core team of
technical, business and administrative professionals at a LanzaTech office in Shanghai, which support the ongoing operations and further growth of the
business in China. We license our technology in China to the Shougang Joint Venture. Entities in which the Shougang Joint Venture holds a controlling
interest currently produce low carbon ethanol at four commercial scale facilities using our process technology, which, in addition to its use as fuel, is
transported and processed for use in consumer products. Meanwhile, several additional facilities are being engineered and constructed. Accordingly, our
business, financial condition, results of operations and prospects may be influenced to a significant degree by political, economic and social conditions in
China generally and by the significant discretion of Chinese governmental authorities. The Chinese government continues to play a significant role in
regulating industry development by imposing industrial policies. The Chinese government also exercises significant control over China’s economic growth
through allocating resources, controlling payment of foreign currency-denominated obligations, setting monetary policy, and providing preferential
treatment to particular industries or companies. The increased global focus on environmental and social issues and China’s potential adoption of more
stringent standards in these areas may adversely impact us or our suppliers.

Furthermore, the Chinese legal system is based in part on government policies and internal rules, some of which are not published on a timely basis or at all
and may have a retroactive effect. As a result, we or our suppliers may not be aware of our violation of any of these policies and rules until sometime after
the alleged violation. In addition, any administrative and court proceedings in China may be protracted, resulting in substantial costs and diversion of
resources and management attention. Further, such evolving laws and regulations and the inconsistent enforcement thereof could also lead to failure to
obtain or maintain licenses and permits to do business in China, which would adversely affect us or our suppliers in China. Any such disruption, or if one
or more of our Chinese suppliers was prevented from operating, could have an adverse impact on our results of operations and financial condition.

We may be subject to risks that the Chinese government may intervene or influence our operations at any time.

Because we have employees located in China and conduct some operations in China, including through our China-based joint venture and at the facilities
in China operated by entities in which the Shougang Joint Venture holds a controlling interest using our process technology, we are subject to the risk that
the Chinese government may intervene or influence our operations at any time. However, because our operations in China are largely limited to technology
licenses and the production of our low carbon ethanol, we do not expect that such intervention or influence would result in a material change in our
operations. Nonetheless, in the event that the Chinese government were to intervene in our operations, we might experience a disruption at the three
facilities in China operated by entities in which the Shougang Joint Venture holds a controlling interest using our process technology, or at the facilities in
construction, to our joint venture and joint venture partners, to our licenses to partners in China and to our low carbon ethanol production, which could
have a material adverse effect on our results of operations.

ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS

Except as previously reported by the Company on its Current Reports on Form 8-K, we did not sell any securities during the period covered by this Form
10-Q that were not registered under the Securities Act.

ITEM 3. DEFAULTS UPON SENIOR SECURITIES

None.
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ITEM 4. MINE SAFETY DISCLOSURES

None.

ITEM 5. OTHER INFORMATION

Securities Trading Plans of Directors and Executive Officers

During the three months ended March 31, 2024, none of our directors or officers adopted or terminated any contract, instruction or written plan for the
purchase or sale of our securities that was intended to satisfy the affirmative defense conditions of Rule 10b5-1(c) or any “non-Rule 10b5-1 trading
arrangement” (as defined in Item 408(c) of Regulation S-K).
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ITEM 6. EXHIBITS

Exhibit Description

3.1** Amended and Restated Certificate of Incorporation of LanzaTech Global, Inc., (incorporated by reference to Exhibit 3.1 of LanzaTech
Global Inc.’s Current Report on Form 8-K, filed with the SEC on February 13, 2023).

3.2** Amended and Restated Bylaws of LanzaTech Global, Inc. (incorporated by reference to Exhibit 3.2 of LanzaTech Global Inc.’s Current
Report on Form 8-K, filed with the SEC on February 13, 2023).

4.1* Description of Securities
31.1* Certification of Principal Executive Officer pursuant to Rules 13a-14(a) and 15d-14(a) promulgated under the Securities Exchange Act

of 1934, as amended.
31.2* Certification of Principal Financial Officer pursuant to Rules 13a-14(a) and 15d-14(a) promulgated under the Securities Exchange Act

of 1934, as amended.
32.1*+ Certification of Principal Executive Officers and Principal Financial Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to

Section 906 of the Sarbanes-Oxley Act of 2002.
101 The following financial information from LanzaTech Global Inc.'s Quarterly Report on Form 10-Q for the quarter ended March 31,

2024 formatted in Inline XBRL (Extensible Business Reporting Language) includes: (i) the Condensed Consolidated Balance Sheets,
(ii) the Condensed Consolidated Statements of Operations and Comprehensive Loss, (iii) the Condensed Consolidated Statements of
Changes in Redeemable Convertible Preferred Stock and Shareholders’ Equity, (iv) the Condensed Consolidated Statements of Cash
Flows, and (v) Notes to the Condensed Consolidated Financial Statements.

104 Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101)

* Filed herewith.

** Previously filed.    

+ Furnished herewith and not deemed to be “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended, and shall not be
deemed to be incorporated by reference into any filing under the Securities Act of 1933, as amended, or the Securities Exchange Act of 1934, as amended.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1934, as amended, the registrant has duly caused this report to be signed on its behalf by the
undersigned, thereunto duly authorized, in the City of Skokie, State of Illinois, on May 9, 2024.

LANZATECH GLOBAL, INC.
(Registrant)

Name Position Date

/s/ Jennifer Holmgren, Ph.D. Chief Executive Officer and Director
(Principal Executive Officer) May 9, 2024

Jennifer Holmgren, Ph.D.

/s/ Geoff Trukenbrod Chief Financial Officer
(Principal Financial Officer) May 9, 2024

Geoff Trukenbrod

50



Exhibit 4.1

DESCRIPTION OF THE COMPANY’S SECURITIES
REGISTERED PURSUANT TO SECTION 12 OF THE SECURITIES

EXCHANGE ACT OF 1934, AS AMENDED

The authorized capital stock of LanzaTech Global, Inc., a Delaware corporation (“we,” “us,” “our,” or the “Company”), consists of:
(i) 400,000,000 shares of common stock, $0.0001 par value per share (“Common Stock”), and (ii) 20,000,000 shares of preferred stock,
$0.0001 par value per share (“Preferred Stock”).

The following description summarizes the material terms of our capital stock and does not purport to be complete. It is subject to,
and qualified in its entirety by reference to, our Amended and Restated Certificate of Incorporation (the “Charter”), our Amended and
Restated Bylaws (the “Bylaws”), that certain Warrant Agreement, dated August 3, 2021, by and between the Company and Continental Stock
Transfer & Trust Company, as warrant agent (the “Warrant Agreement”), and applicable provisions of the Delaware General Corporation
Law (“DGCL”). Our Charter, Bylaws and the Warrant Agreement are included as exhibits to our Annual Report on Form 10-K for the year
ended December 31, 2023. We encourage you to carefully read our Charter, Bylaws, the Warrant Agreement and the applicable provisions of
the DGCL for additional information.

Common Stock

General

Under the Charter, we have the authority to issue 400,000,000 shares of Common Stock. Our Common Stock is listed on the Nasdaq
Capital Market under the symbol “LNZA.” The rights, preferences and privileges of holders of our Common Stock are subject to, and may be
adversely affected by, the rights of holders of shares of any series of the Preferred Stock we may designate and issue in the future.

Common Stock Outstanding

The outstanding shares of our Common Stock are, and any shares of Common Stock issued upon conversation of securities
convertible into our Common Stock will be, duly authorized, validly issued, fully paid and non-assessable.

Voting Rights

Except as otherwise required by law or as otherwise provided in any certificate of designation for any series of preferred stock, the
holders of shares of common stock possess all voting power for the election of LanzaTech’s directors and all other matters requiring
stockholder action. Holders of shares of common stock are entitled to one vote for each share held on all matters to be voted on by
stockholders.

Our board of directors is divided into three classes, each of which will generally serve for a term of three years with one class of
directors being elected in each year. There is no cumulative voting with respect to the election of directors, with the result that the holders of
more than 50% of the shares voted for the election of directors can elect all of the directors.

Dividends

Subject to applicable law and the rights, if any, of the holders of any outstanding series of the Preferred Stock, holders of shares of
common stock will be entitled to receive such dividends, if any, as may be declared from time to time by the Board in its discretion out of
funds legally available therefor. Any payment of cash dividends in the future will be dependent upon LanzaTech’s revenues and earnings, if
any, capital requirements and general financial conditions. In no event will any stock dividends or stock



splits or combinations of stock be declared or made on shares of common stock unless the shares of common stock at the time outstanding
are treated equally and identically.

Liquidation, Dissolution and Winding Up

In the event of LanzaTech’s voluntary or involuntary liquidation, dissolution, distribution of assets or winding-up, the holders of
shares of common stock will be entitled to receive an equal amount per share of all of LanzaTech’s assets of whatever kind available for
distribution to stockholders, after the rights of the holders of the preferred stock have been satisfied.

Preemptive or Other Rights

The LanzaTech stockholders have no preemptive or other subscription rights. No sinking fund provisions are applicable to the
common stock.

Warrants

As of December 31, 2023, 7,499,924 Public Warrants and 4,774,276 Private Placement Warrants remained outstanding.

Public Warrants

Each Public Warrant entitles the registered holder to purchase one share of common stock at a price of $11.50 per share, subject to
adjustment as discussed below. Pursuant to the warrant agreement, a Public Warrant holder may exercise its Public Warrants only for a whole
number of shares of common stock. This means that only a whole Public Warrant may be exercised at any given time by a Public Warrant
holder. Only whole Public Warrants will trade. The Public Warrants will expire on February 8, 2028, at 5:00 p.m., New York City time, or
earlier upon redemption or liquidation.

Each Public Warrant entitles the registered holder to purchase one share of common stock at a price of $11.50 per share, subject to
adjustment as discussed below, at any time. Pursuant to the warrant agreement, a Public Warrant holder may exercise its Public Warrants only
for a whole number of shares of common stock. This means that only a whole Public Warrant may be exercised at any given time by a Public
Warrant holder. The Public Warrants on February 8, 2028, at 5:00 p.m., New York City time, or earlier upon redemption or liquidation.

We are not obligated to deliver any shares of common stock pursuant to the exercise of a Public Warrant and will have no obligation
to settle such Public Warrant exercise unless a registration statement under the Securities Act of 1933 (the “Securities Act”) with respect to
the shares of common stock underlying the Public Warrants is then effective and a prospectus relating thereto is current, subject to
satisfaction of our obligations described below with respect to registration. No Public Warrant will be exercisable and we will not be
obligated to issue shares of common stock upon exercise of a Public Warrant unless the common stock issuable upon such Public Warrant
exercise has been registered, qualified or deemed to be exempt under the securities laws of the state of residence of the registered holder of
the Public Warrants. In the event that the conditions in the two immediately preceding sentences are not satisfied with respect to a Public
Warrant, the holder of such Public Warrant will not be entitled to exercise such Public Warrant and such Public Warrant may have no value
and expire worthless. In no event will we be required to net cash settle any warrant. In the event that a registration statement is not effective
for the exercised Public Warrants, the purchaser of a unit containing such Public Warrant will have paid the full purchase price for the unit
solely for the share of common stock underlying such unit.
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We have filed with the SEC a registration statement covering the shares of common stock issuable upon exercise of the Public
Warrants, and have agreed to maintain a current prospectus relating to those shares of common stock until the Public Warrants expire or are
redeemed, as specified in the warrant agreement. We cannot assure you that we will be able to do so if, for example, any facts or events arise
which represent a fundamental change in the information set forth in the registration statement or prospectus, the financial statements
contained or incorporated by reference therein are not current or correct or the SEC issues a stop order. If common stock is at the time of any
exercise of a warrant not listed on a national securities exchange such that it satisfies the definition of a “covered security” under
Section 18(b)(1) of the Securities Act, we may, at our option, require holders of Public Warrants who exercise their warrants to do so on a
“cashless basis” in accordance with Section 3(a)(9) of the Securities Act and, in the event we so elect, we will not be required to file or
maintain in effect a registration statement, and in the event we do not so elect, we will use our best efforts to register or qualify the shares
under applicable blue sky laws to the extent an exemption is not available. In such event, each holder would pay the exercise price by
surrendering the Public Warrants for that number of shares of common stock equal to the lesser of (A) the quotient obtained by dividing
(x) the product of the number of shares of common stock underlying the warrants, multiplied by the excess of the “fair market value”
(defined below) less the exercise price of the warrants by (y) the fair market value and (B) 0.361. The “fair market value” as used in this
paragraph shall mean the volume weighted average price of the common stock for the 10 trading days ending on the trading day prior to the
date on which the notice of exercise is received by the warrant agent.

Redemption of Public Warrants when the price per share of common stock equals or exceeds $18.00.

Once the Public Warrants become exercisable, we may call the Public Warrants for redemption:

• in whole and not in part;
• at a price of $0.01 per warrant;
• upon a minimum of 30 days’ prior written notice of redemption to each Public Warrant holder; and
• if, and only if, the closing price of common stock equals or exceeds $18.00 per share (as adjusted for stock splits, stock

dividends, reorganizations, recapitalizations and the like) for any 20 trading days within a 30-trading day period commencing
once the Public Warrants become exercisable and ending three trading days before we send the notice of redemption to the Public
Warrant holders.

We may not redeem the Public Warrants as described above unless a registration statement under the Securities Act covering the
issuance of the common stock issuable upon exercise of the warrants is then effective and a current prospectus relating to those shares of
common stock is available throughout the 30-day redemption period. If and when the Public Warrants become redeemable by us, we may
exercise our redemption right even if we are unable to register or qualify the underlying securities for sale under all applicable state securities
laws.

We have established the last of the redemption criteria discussed above to prevent a redemption call unless there is at the time of the
call a significant premium to the Public Warrant exercise price. If the foregoing conditions are satisfied and we issue a notice of redemption
of the Public Warrants, each Public Warrant holder will be entitled to exercise its Public Warrant prior to the scheduled redemption date.
However, the price of the common stock may fall below the $18.00 redemption trigger price (as adjusted for stock splits, stock dividends,
reorganizations, recapitalizations and the like) as well as the $11.50 (for whole shares) warrant exercise price after the redemption notice is
issued.

Redemption of Public Warrants when the price per share of common stock equals or exceeds $10.00.
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Once the Public Warrants become exercisable, we may redeem the outstanding Public Warrants:

• in whole and not in part;
• at $0.10 per warrant upon a minimum of 30 days’ prior written notice of redemption provided that holders will be able to

exercise their warrants on a cashless basis prior to redemption and receive that number of shares determined by reference to the
table below, based on the redemption date and the “fair market value” of the common stock except as otherwise described below;
and

• if, and only if, the closing price of the common stock equals or exceeds $10.00 per share (as adjusted for adjustments to the
number of shares issuable upon exercise or the exercise price of a warrant as described below under the heading “— Anti-
Dilution Adjustments”) for any 20 trading days within the 30-trading day period ending three trading days before we send the
notice of redemption to the Public Warrant holders.

Beginning on the date the notice of redemption is given until the Public Warrants are redeemed or exercised, holders may elect to
exercise their Public Warrants on a cashless basis. The numbers in the table below represent the number of shares of common stock that a
Public Warrant holder will receive upon such cashless exercise in connection with a redemption by LanzaTech pursuant to this redemption
feature, based on the “fair market value” of common stock on the corresponding redemption date (assuming holders elect to exercise their
Public Warrants and such warrants are not redeemed for $0.10 per warrant), determined for these purposes based on volume weighted
average price of common stock during the 10 trading days immediately following the date on which the notice of redemption is sent to the
holders of Public Warrants, and the number of months that the corresponding redemption date precedes the expiration date of the warrants,
each as set forth in the table below. We will provide the Public Warrant holders with the final fair market value no later than one business day
after the 10-trading day period described above ends.

The share prices set forth in the column headings of the table below will be adjusted as of any date on which the number of shares
issuable upon exercise of a Public Warrant or the exercise price of a Public Warrant is adjusted as set forth under the heading “—Anti-
Dilution Adjustments” below. If the number of shares issuable upon exercise of a Public Warrant is adjusted, the adjusted share prices in the
column headings will equal the share prices immediately prior to such adjustment, multiplied by a fraction, the numerator of which is the
number of shares deliverable upon exercise of a Public Warrant immediately prior to such adjustment and the denominator of which is the
number of shares deliverable upon exercise of a Public Warrant as so adjusted. The number of shares in the table below shall be adjusted in
the same manner and at the same time as the number of shares issuable upon exercise of a Public Warrant. If the exercise price of a Public
Warrant is adjusted, (a) in the case of an adjustment pursuant to the second paragraph under the heading “— Other Terms” below, the
adjusted share prices in the column headings will equal the unadjusted share price multiplied by a fraction, the numerator of which is the
higher of the Market Value and the Newly Issued Price as set forth under the heading “— Other Terms” and the denominator of which is
$10.00 and (b) in the case of an adjustment pursuant to the second paragraph under the heading “—Anti-Dilution Adjustments” below, the
adjusted share prices in the column headings will equal the unadjusted share price less the decrease in the exercise price of a public warrant
pursuant to such exercise price adjustment.

4



Redemption Date (period to
expiration of Public
Warrants)

Fair Market Value of common stock
<10.00 11.00 12.00 13.00 14.00 15.00 16.00 17.00 >18.00

60 months 0.261 0.281 0.297 0.311 0.324 0.337 0.348 0.358 0.361
57 months 0.257 0.277 0.294 0.310 0.324 0.337 0.348 0.358 0.361
54 months 0.252 0.272 0.291 0.307 0.322 0.335 0.347 0.357 0.361
51 months 0.246 0.268 0.287 0.304 0.320 0.333 0.346 0.357 0.361
48 months 0.241 0.263 0.283 0.301 0.317 0.332 0.344 0.356 0.361
45 months 0.235 0.258 0.279 0.298 0.315 0.330 0.343 0.356 0.361
42 months 0.228 0.252 0.274 0.294 0.312 0.328 0.342 0.355 0.361
39 months 0.221 0.246 0.269 0.290 0.309 0.325 0.340 0.354 0.361
36 months 0.213 0.239 0.263 0.285 0.305 0.323 0.339 0.353 0.361
33 months 0.205 0.232 0.257 0.280 0.301 0.320 0.337 0.352 0.361
30 months 0.196 0.224 0.250 0.274 0.297 0.316 0.335 0.351 0.361

Redemption Date (period to
expiration of Public
Warrants)

Fair Market Value of common stock
<10.00 11.00 12.00 13.00 14.00 15.00 16.00 17.00 >18.00

27 months 0.185 0.214 0.242 0.268 0.291 0.313 0.332 0.350 0.361
24 months 0.173 0.204 0.233 0.260 0.285 0.308 0.329 0.348 0.361
21 months 0.161 0.193 0.223 0.252 0.279 0.304 0.326 0.347 0.361
18 months 0.146 0.179 0.211 0.242 0.271 0.298 0.322 0.345 0.361
15 months 0.130 0.164 0.197 0.230 0.262 0.291 0.317 0.342 0.361
12 months 0.111 0.146 0.181 0.216 0.250 0.282 0.312 0.339 0.361
9 months 0.090 0.125 0.162 0.199 0.237 0.272 0.305 0.336 0.361
6 months 0.065 0.099 0.137 0.178 0.219 0.259 0.296 0.331 0.361
3 months 0.034 0.065 0.104 0.150 0.197 0.243 0.286 0.326 0.361
0 months — — 0.042 0.115 0.179 0.233 0.281 0.323 0.361

The exact fair market value and redemption date may not be set forth in the table above, in which case, if the fair market value is
between two values in the table or the redemption date is between two redemption dates in the table, the number of shares of common stock
to be issued for each Public Warrant exercised will be determined by a straight-line interpolation between the number of shares set forth for
the higher and lower fair market values and the earlier and later redemption dates, as applicable, based on a 365 or 366-day year, as
applicable. For example, if the volume weighted average price of common stock during the 10 trading days immediately following the date
on which the notice of redemption is sent to the holders of the Public Warrants is $11.00 per share, and at such time there are 57 months until
the expiration of the warrants, holders may choose to, in connection with this redemption feature, exercise their Public Warrants for 0.277
shares of common stock for each whole public warrant. For an example where the exact fair market value and redemption date are not as set
forth in the table above, if the volume weighted average price of common stock during the 10 trading days immediately following the date on
which the notice of redemption is sent to the holders of the Public Warrants is $13.50 per share, and at such time there are 38 months until the
expiration of the Public Warrants, holders may choose to, in connection with this redemption feature, exercise their Public Warrants for 0.298
shares of common stock for each whole Public Warrant. In no event will the Public Warrants be exercisable on a cashless basis in connection
with this redemption feature for more than 0.361 shares of common stock per warrant (subject to adjustment). Finally, as reflected in the table
above, if the Public Warrants are out of the money and about to expire, they cannot be exercised on a cashless basis in connection with a
redemption
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by us pursuant to this redemption feature, since they will not be exercisable for any shares of common stock.

This redemption feature differs from the typical warrant redemption features used in other blank check offerings, which typically
only provide for a redemption of warrants for cash (other than the Private Placement Warrants) when the trading price for the underlying
common stock exceeds $18.00 per share for a specified period of time. This redemption feature is structured to allow for all of the
outstanding Public Warrants to be redeemed when the common stock is trading at or above $10.00 per share, which may be at a time when
the trading price of the common stock is below the exercise price of the Public Warrants. We have established this redemption feature to
provide us with the flexibility to redeem the Public Warrants without the warrants having to reach the $18.00 per share threshold set forth
above under “— Redemption of Public Warrants when the price per share of the common stock equals or exceeds $18.00.” Holders choosing
to exercise their Public Warrants in connection with a redemption pursuant to this feature will, in effect, receive a number of shares for their
Public Warrants based on an option pricing model with a fixed volatility input. This redemption right provides us with an additional
mechanism by which to redeem all of the outstanding Public Warrants, and therefore have certainty as to our capital structure as the Public
Warrants would no longer be outstanding and would have been exercised or redeemed and we will be required to pay the redemption price to
Public Warrant holders if we choose to exercise this redemption right and it will allow us to quickly proceed with a redemption of the Public
Warrants if we determine it is in our best interest to do so. As such, we would redeem the Public Warrants in this manner when we believes it
is in our best interest to update our capital structure to remove the Public Warrants and pay the redemption price to the Public Warrant
holders.

As stated above, we can redeem the Public Warrants when the common stock is trading at a price starting at $10.00, which is below
the exercise price of $11.50, because it will provide certainty with respect to our capital structure and cash position while providing Public
Warrant holders with the opportunity to exercise their warrants on a cashless basis for the applicable number of shares. If we choose to
redeem the Public Warrant when the common stock is trading at a price below the exercise price of the Public Warrants, this could result in
the Public Warrant holders receiving fewer shares of common stock than they would have received if they had chosen to wait to exercise their
Public Warrants for Common Stock if and when such Common Stock was trading at a price higher than the exercise price of $11.50.

No fractional shares of common stock will be issued upon exercise. If, upon exercise, a holder would be entitled to receive a
fractional interest in a share, we will round down to the nearest whole number of the number of shares of common stock to be issued to the
holder.

Redemption Procedures

A holder of a Public Warrant may notify us in writing in the event it elects to be subject to a requirement that such holder will not
have the right to exercise such Public Warrant, to the extent that after giving effect to such exercise, such person (together with such person’s
affiliates), to the warrant agent’s actual knowledge, would beneficially own in excess of 4.9% or 9.8% (as specified by the holder) of the
common stock outstanding immediately after giving effect to such exercise.

Anti-Dilution Adjustments

If the number of outstanding shares of common stock is increased by a capitalization or share dividend payable in Common Stock, or
by a split-up of shares of common stock or other similar event, then, on the effective date of such stock dividend, split-up or similar event,
the number of shares of common stock issuable on exercise of each whole Public Warrant will be increased in proportion to such
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increase in the outstanding ordinary stock. A rights offering made to all or substantially all holders of common stock entitling holders to
purchase common stock at a price less than the “historical fair market value” (as defined below) will be deemed a share dividend of a number
of shares of common stock equal to the product of (i) the number of shares of common stock actually sold in such rights offering (or issuable
under any other equity securities sold in such rights offering that are convertible into or exercisable for common stock) and (ii) one minus the
quotient of (x) the price per share of common stock paid in such rights offering and (y) the historical fair market value. For these purposes,
(a) if the rights offering is for securities convertible into or exercisable for common stock, in determining the price payable for Common
Stock, there will be taken into account any consideration received for such rights, as well as any additional amount payable upon exercise or
conversion and (b) “historical fair market value” means the volume weighted average price of common stock as reported during the 10
trading day period ending on the trading day prior to the first date on which the common stock trade on the applicable exchange or in the
applicable market, regular way, without the right to receive such rights.

In addition, if we, at any time while the warrants are outstanding and unexpired, pay a dividend or make a distribution in cash,
securities or other assets to the holders of shares of common stock on account of such shares (or other securities into which the warrants are
convertible), other than (a) as described above, or (b) any cash dividends or cash distributions which, when combined on a per share basis
with all other cash dividends and cash distributions paid on the common stock during the 365-day period ending on the date of declaration of
such dividend or distribution does not exceed $0.50 (as adjusted to appropriately reflect any other adjustments and excluding cash dividends
or cash distributions that resulted in an adjustment to the exercise price or to the number of shares of common stock issuable on exercise of
each Public Warrant) but only with respect to the amount of the aggregate cash dividends or cash distributions equal to or less than $0.50 per
share, then the warrant exercise price will be decreased, effective immediately after the effective date of such event, by the amount of cash
and/or the fair market value of any securities or other assets paid on each share of common stock in respect of such event.

If the number of outstanding shares of common stock is decreased by a consolidation, combination, reverse stock split or
reclassification of shares of common stock or other similar event, then, on the effective date of such consolidation, combination, reverse
stock split, reclassification or similar event, the number of shares of common stock issuable on exercise of each Public Warrant will be
decreased in proportion to such decrease in outstanding shares of common stock.

Whenever the number of shares of common stock purchasable upon the exercise of the Public Warrants is adjusted, as described
above, the Public Warrant exercise price will be adjusted by multiplying the Public Warrant exercise price immediately prior to such
adjustment by a fraction (x) the numerator of which will be the number of shares of common stock purchasable upon the exercise of the
Public Warrants immediately prior to such adjustment, and (y) the denominator of which will be the number of shares of common stock so
purchasable immediately thereafter.

In case of any reclassification or reorganization of the outstanding shares of common stock (other than those described above or that
solely affects the par value of such shares of common stock), or in the case of any merger or consolidation of LanzaTech with or into another
corporation (other than a consolidation or merger in which we are the continuing corporation and that does not result in any reclassification
or reorganization of the outstanding shares of common stock), or in the case of any sale or conveyance to another corporation or entity of the
assets or other property of LanzaTech as an entirety or substantially as an entirety in connection with which we are dissolved, the holders of
the Public Warrants will thereafter have the right to purchase and receive, upon the basis and upon the terms and conditions specified in the
Public Warrants and in lieu of the common stock immediately theretofore purchasable and receivable upon the exercise of the rights
represented thereby, the kind and amount of shares of
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common stock or other securities or property (including cash) receivable upon such reclassification, reorganization, merger or consolidation,
or upon a dissolution following any such sale or transfer, that the holder of the Public Warrants would have received if such holder had
exercised their Public Warrants immediately prior to such event. However, if less than 70% of the consideration receivable by the holders of
common stock in such a transaction is payable in the form of common stock in the successor entity that is listed for trading on a national
securities exchange or is quoted in an established over-the-counter market, or is to be so listed for trading or quoted immediately following
such event, and if the registered holder of the Public Warrant properly exercises the Public Warrant within 30 days following public
disclosure of such transaction, the Public Warrant exercise price will be reduced as specified in the warrant agreement based on the Black-
Scholes value (as defined in the warrant agreement) of the Public Warrant. The purpose of such exercise price reduction is to provide
additional value to holders of the Public Warrants when an extraordinary transaction occurs during the exercise period of the Public Warrants
pursuant to which the holders of the warrants otherwise do not receive the full potential value of the Public Warrants in order to determine
and realize the option value component of the Public Warrant. This formula is to compensate the Public Warrant holder for the loss of the
option value portion of the Public Warrant due to the requirement that the Public Warrant holder exercise the Public Warrant within 30 days
of the event. The Black-Scholes model is an accepted pricing model for estimating fair market value where no quoted market price for an
instrument is available.

Other Terms

The Public Warrants are issued in registered form under a warrant agreement between Continental Stock Transfer & Trust Company,
as warrant agent, and us. The warrant agreement provides that the terms of the Public Warrants may be amended without the consent of any
holder to cure any ambiguity or correct any defective provision, and that all other modifications or amendments will require the vote or
written consent of the holders of at least 50% of the then outstanding Public Warrants, and, solely with respect to any amendment to the terms
of the Private Placement Warrants, a majority of the then outstanding Private Placement Warrants.

The Public Warrants may be exercised upon surrender of the warrant certificate on or prior to the expiration date at the offices of the
warrant agent, with the exercise form on the reverse side of the warrant certificate completed and executed as indicated, accompanied by full
payment of the exercise price (or on a cashless basis, if applicable), by certified or official bank check payable to us, for the number of Public
Warrants being exercised. The Public Warrant holders do not have the rights or privileges of holders of common stock and any voting rights
until they exercise their Public Warrants and receive common stock. After the issuance of common stock upon exercise of the Public
Warrants, each holder will be entitled to one vote for each share held of record on all matters to be voted on by stockholders.

No fractional shares will be issued upon exercise of the Public Warrants. If, upon exercise of the Public Warrants, a holder would be
entitled to receive a fractional interest in a share, we will, upon exercise, round down to the nearest whole number of shares of common stock
to be issued to the warrant holder.

Private Placement Warrants

Except as described below, the Private Placement Warrants have terms and provisions that are identical to those of the Public
Warrants. The Private Placement Warrants (including the common stock issuable upon exercise of the Private Placement Warrants) were not
transferable, assignable or salable until 30 days after the Closing and they will not be redeemable by us so long as they are held by the
Sponsor or its permitted transferees. The Sponsor, or its permitted transferees, has the option to exercise
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the Private Placement Warrants on a cashless basis. If the Private Placement Warrants are held by holders other than the Sponsor or its
permitted transferees, the Private Placement Warrants will be redeemable by us in all redemption scenarios and exercisable by the holders on
the same basis as the Public Warrants.

If holders elect to exercise Private Placement Warrants on a cashless basis, they would pay the exercise price by surrendering their
warrants for that number of shares of common stock equal to the quotient obtained by dividing (x) the product of the number of shares of
common stock underlying the warrants, multiplied by the excess of the “Sponsor fair market value” (defined below) over the exercise price
of the warrants by (y) the Sponsor fair market value. For these purposes, the “Sponsor fair market value” shall mean the average reported
closing price of the common stock for the 10 trading days ending on the third trading day prior to the date on which the notice of warrant
exercise is sent to the warrant agent. The reason that these warrants will be exercisable on a cashless basis so long as they are held by the
Sponsor and its permitted transferees is because if they remain affiliated with us, their ability to sell our securities in the open market will be
significantly limited. We have policies in place that restrict insiders from selling our securities except during specific periods of time. Even
during such periods of time when insiders will be permitted to sell our securities, an insider cannot trade in our securities if he or she is in
possession of material non-public information. Accordingly, unlike public stockholders who could exercise their warrants and sell the
common stock received upon such exercise freely in the open market in order to recoup the cost of such exercise, the insiders could be
significantly restricted from selling such securities. As a result, we believe that allowing the holders to exercise such warrants on a cashless
basis is appropriate.

Certain Anti-Takeover Provisions of Delaware Law and our Charter and Bylaws

Charter and Bylaws

Among other things, the Charter and Bylaws:

• permit the Board to issue up to 20,000,000 shares of preferred stock, with any rights, preferences and privileges as they may
designate, including the right to approve an acquisition or other change of control;

• provide that the number of directors of LanzaTech may be changed only by resolution of the Board;
• provide that, subject to the rights of any series of preferred stock to elect directors, directors may be removed only with cause by

the holders of at least 66⅔% of all of LanzaTech’s then-outstanding shares of the capital stock entitled to vote generally at an
election of directors;

• provide that all vacancies, including newly created directorships, may, except as otherwise required by law, be filled by the
affirmative vote of a majority of directors then in office, even if less than a quorum;

• provide that stockholders seeking to present proposals before a meeting of stockholders or to nominate candidates for election as
directors at a meeting of stockholders must provide advance notice in writing, and also specify requirements as to the form and
content of a stockholder’s notice;

• provide that special meetings of LanzaTech’s stockholders may be called by the Board pursuant to a resolution adopted by a
majority of the Board;

• provide that the Board will be divided into three classes of directors, with the classes to be as nearly equal as possible, and with
the directors serving three-year terms, therefore making it more difficult for stockholders to change the composition of the
Board; and
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• do not provide for cumulative voting rights, therefore allowing the holders of a majority of the shares of common stock entitled
to vote in any election of directors to elect all of the directors standing for election, if they should so choose.

The combination of these provisions will make it more difficult for the existing stockholders to replace the Board as well as for
another party to obtain control of LanzaTech by replacing the Board. Because the Board has the power to retain and discharge the executive
officers of the Company, these provisions could also make it more difficult for existing stockholders or another party to effect a change in
management. In addition, the authorization of undesignated preferred stock makes it possible for the Board to issue shares of preferred stock
with voting or other rights or preferences that could impede the success of any attempt to change the control of LanzaTech.

These provisions are intended to enhance the likelihood of continued stability in the composition of the Board and its policies and to
discourage coercive takeover practices and inadequate takeover bids. These provisions are also designed to reduce LanzaTech’s vulnerability
to hostile takeovers and to discourage certain tactics that may be used in proxy fights. However, such provisions could have the effect of
discouraging others from making tender offers for LanzaTech’s shares and may have the effect of delaying changes in its control or
management. As a consequence, these provisions may also inhibit fluctuations in the market price of LanzaTech’s common stock.

Certain Anti-Takeover Provisions of Delaware Law

LanzaTech is subject to the provisions of Section 203 of the DGCL, which prevents certain Delaware corporations, under certain
circumstances, from engaging in a “business combination” with:

• a stockholder who owns 15% or more of our outstanding voting stock (otherwise known as an “interested stockholder”);
• an affiliate of an interested stockholder; or
• an associate of an interested stockholder, for three years following the date that the stockholder became an interested stockholder.

A “business combination” includes a merger or sale of more than 10% of a corporation’s assets. However, the above provisions of
Section 203 would not apply if:

• the relevant board of directors approves the transaction that made the stockholder an interested stockholder prior to the date of
the transaction;

• after the completion of the transaction that resulted in the stockholder becoming an interested stockholder, that stockholder
owned at least 85% of the corporation’s voting stock outstanding at the time the transaction commenced, other than statutorily
excluded shares of common stock; or

• on or subsequent to the date of the transaction, the initial business combination is approved by the board of directors and
authorized at a meeting of the corporation’s stockholders, and not by written consent, by an affirmative vote of at least two-thirds
of the outstanding voting stock not owned by the interested stockholder.

These provisions may have the effect of delaying, deferring, or preventing changes in control of LanzaTech.

Classified Board of Directors

Our board of directors is divided into three classes, Class I, Class II and Class III, with members of each class serving staggered
three-year terms. Our Charter provides that the authorized number of
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directors may be changed only by resolution of the Board. Directors may be removed only for cause by the affirmative vote of the holders of
at least sixty-six and two-thirds percent (66 2/3%) of the votes that all our stockholders would be entitled to vote generally in an election of
directors voting together as a single class. Any vacancy on the Board, including a vacancy resulting from an enlargement of the Board, may
be filled only by vote of a majority of our directors then in office, even if less than a quorum. Each director so chosen shall hold office until
the next election of the class for which such director shall have been chosen and until his or her successor shall have been duly elected and
qualified.

Authorized but Unissued Shares

Our authorized but unissued Common Stock and Preferred Stock are available for future issuances without stockholder approval and
could be utilized for a variety of corporate purposes, including future offerings to raise additional capital, acquisitions and employee benefit
plans. The existence of authorized but unissued and unreserved common stock and preferred stock could render more difficult or discourage
an attempt to obtain control of us by means of a proxy contest, tender offer, merger or otherwise.

Stockholder Action and Special Meetings

Our Charter provides that any action required or permitted to be taken by the stockholders of the Company must be effected by a
duly called annual or special meeting of such stockholders and may not be effected by written consent of the stockholders. Our Charter
further provides that meetings of stockholders of the Company may be called only by the Chairman of the board of directors, the Chief
Executive Officer of the Company, or the board of directors pursuant to a resolution adopted by a majority of thereof, and that the ability of
the stockholders of the Company to call a special meeting is specifically denied.

Exclusive Forum Selection

Our Charter requires, to the fullest extent permitted by law, that derivative actions brought in our name, actions against directors,
officers and employees for breach of fiduciary duty, arising pursuant to any provision of the DGCL, Charter or Bylaws, or governed by the
internal affairs doctrine, may be brought only in the Court of Chancery in the State of Delaware and, if brought outside of Delaware, the
stockholder bringing the suit will be deemed to have consented to service of process on such stockholder’s counsel except any action (i) as to
which the Court of Chancery in the State of Delaware determines that there is an indispensable party not subject to the jurisdiction of the
Court of Chancery (and the indispensable party does not consent to the personal jurisdiction of the Court of Chancery within 10 days
following such determination), (ii) which is vested in the exclusive jurisdiction of a court or forum other than the Court of Chancery or (iii)
for which the Court of Chancery does not have subject matter jurisdiction. Any person or entity purchasing or otherwise acquiring any
interest in shares of our capital stock shall be deemed to have notice of and consented to the forum provisions in the Charter.

This choice of forum provision may limit a stockholder’s ability to bring a claim in a judicial forum that it finds favorable for
disputes with us or any of our directors, officers, other employees or stockholders, which may discourage lawsuits with respect to such
claims. We cannot be certain that a court will decide that this provision is either applicable or enforceable, and if a court were to find the
choice of forum provision contained in our Charter to be inapplicable or unenforceable in an action, we may incur additional costs associated
with resolving such action in other jurisdictions.

Our Charter provides that the exclusive forum provision is applicable to the fullest extent permitted by applicable law.
Notwithstanding the foregoing, the choice of forum provision will not apply
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to claims brought to enforce any liability or duty created by the Securities Act, the Securities Exchange Act of 1934, as amended (the
“Exchange Act”), or any other claim for which the federal courts have exclusive jurisdiction. Unless the Company consents in writing to the
selection of an alternative forum, Section 27 of the Exchange Act creates exclusive federal jurisdiction over all suits brought to enforce any
duty or liability created by the Exchange Act or the rules and regulations thereunder. As a result, the exclusive forum provision will not apply
to suits brought to enforce any duty or liability created by the Exchange Act or any other claim for which the federal courts have exclusive
jurisdiction.
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Exhibit 31.1

CERTIFICATION PURSUANT TO

RULES 13a-14(a) AND 15d-14(a) UNDER THE SECURITIES EXCHANGE ACT OF 1934,

AS ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Jennifer Holmgren, certify that:

1.I have reviewed this Quarterly Report on Form 10-Q of LanzaTech Global, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in
light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial
condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules
13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that
material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during
the period in which this report is being prepared;

b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance
with generally accepted accounting principles;

c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of
the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter
(the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s
internal control over financial reporting; and

5. The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s
auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably
likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over
financial reporting.

Date: May 9, 2024 By: /s/ Jennifer Holmgren

Jennifer Holmgren
Chief Executive Officer
(Principal Executive Officer)



Exhibit 31.2

CERTIFICATION PURSUANT TO

RULES 13a-14(a) AND 15d-14(a) UNDER THE SECURITIES EXCHANGE ACT OF 1934,

AS ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Geoff Trukenbrod, certify that:

1.I have reviewed this Quarterly Report on Form 10-Q of LanzaTech Global, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in
light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial
condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules
13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that
material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during
the period in which this report is being prepared;

b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance
with generally accepted accounting principles;

c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of
the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter
(the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s
internal control over financial reporting; and

5. The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s
auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably
likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over
financial reporting.

Date: May 9, 2024 By: /s/ Geoff Trukenbrod

Geoff Trukenbrod
Chief Financial Officer
(Principal Financial Officer)



Exhibit 32.1

CERTIFICATION PURSUANT TO

18 U.S.C. SECTION 1350, AS ADOPTED PURSUANT TO

SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

Pursuant to the requirement set forth in Rule 13a-14(b) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”) and Section 1350 of Chapter 63 of Title
18 of the United States Code (18 U.S.C. § 1350), Jennifer Holmgren, Chief Executive Officer of LanzaTech Global, Inc. (the “Company”), and Geoff Trukenbrod, Chief
Financial Officer of the Company, each hereby certifies that, to the best of their knowledge:

1. The Company’s Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2024, to which this Certification is attached as Exhibit 32.1 (the
“Report”), fully complies with the requirements of Section 13(a) or Section 15(d) of the Exchange Act; and

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

Date: May 9, 2024 By: /s/ Jennifer Holmgren

Jennifer Holmgren
Chief Executive Officer
(Principal Executive Officer)

By: /s/ Geoff Trukenbrod

Geoff Trukenbrod
Chief Financial Officer
(Principal Financial Officer)

This certification accompanies the Form 10-Q to which it relates, is not deemed filed with the Securities and Exchange Commission and is not to be incorporated by
reference into any filing of LanzaTech Global, Inc. under the Securities Act of 1933, as amended, or the Securities Exchange Act of 1934, as amended (whether made before
or after the date of the Form 10-Q), irrespective of any general incorporation language contained in such filing.




