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Item 1.01. Entry into a Material Definitive Agreement.

As previously disclosed, on November 18, 2022, OPAL Fuels Inc., a Delaware corporation (the “Company”), announced the commencement of an
exchange offer (the “Offer”) and consent solicitation (the “Consent Solicitation”) relating to its outstanding (i) public warrants to purchase shares of Class
A common stock of the Company, par value $0.0001 per share (the “Class A common stock”), which warrants trade on The Nasdaq Capital Market under
the symbol “OPALW”(the “public warrants”), and (ii) private placement warrants to purchase shares of Class A common stock (the “private placement
warrants” and, together with the public warrants, the “warrants”). The Company offered to all holders of the warrants the opportunity to receive 0.250
shares of Class A common stock in exchange for each outstanding warrant tendered by the holder and exchanged pursuant to the Offer. Concurrently with
the Offer, the Company solicited consents from holders of the warrants to amend the warrant agreement that governs all of the warrants (the “Warrant
Agreement”) to permit the Company to require that each warrant that is outstanding upon the closing of the Offer be exchanged for 0.225 shares of Class A
common stock, which is a ratio 10% less than the exchange ratio applicable to the Offer (such amendment, the “Warrant Amendment”).

The Offer and Consent Solicitation expired at 11:59 p.m., Eastern Time, on December 16, 2022. The Company has been advised that 13,240,756 warrants
(including 4,209 warrants tendered through guaranteed delivery), or approximately 85.7% of the outstanding warrants, were validly tendered and not
validly withdrawn prior to the expiration of the Offer and Consent Solicitation. The Company expects to accept all validly tendered warrants for exchange
and settlement on or before December 21, 2022.

In addition, pursuant to the Consent Solicitation, the Company received the approval of parties representing approximately 96.5% of the outstanding public
warrants and approximately 78.5% of the outstanding private placement warrants to enter into the Warrant Amendment, which exceeds the threshold of
65% of each of the outstanding public warrants and outstanding private placement warrants required to effect the Warrant Amendment. Accordingly, the
Company and Continental Stock Transfer & Trust Company entered into the Warrant Amendment, dated December 19, 2022, and the Company announced
that it will exercise its right, in accordance with the terms of the Warrant Amendment, to exchange each warrant that is outstanding upon the closing of the
Offer for 0.225 shares of Class A common stock per warrant (the “Post-Offer Exchange”). The Company has fixed the date for the Post-Offer Exchange as
December 23, 2022.

The foregoing description of the Warrant Amendment is qualified in its entirety by reference to the Warrant Amendment, which is filed as Exhibit 10.1 to
this Current Report on Form 8-K and is incorporated by reference herein.

Item 3.03. Material Modification to Rights of Security Holders.

Item 1.01 of this Current Report on Form 8-K is incorporated by reference into this Item 3.03.

Item 5.07. Submission of Matters to a Vote of Security Holders.

Item 1.01 of this Current Report on Form 8-K is incorporated by reference into this Item 5.07.

Item 8.01. Other Events.

On December 19, 2022, the Company issued a press release announcing the final results of the Offer and Consent Solicitation and the Company’s entry into
the Warrant Amendment. A copy of the press release is attached as Exhibit 99.1 and is incorporated by reference herein.

No Offer or Solicitation

This announcement is for informational purposes only and shall not constitute an offer to purchase or a solicitation of an offer to sell the warrants or an
offer to sell or a solicitation of an offer to buy any shares of Class A common stock in any state in which such offer, solicitation, or sale would be unlawful
before registration or qualification under the laws of any such state. The Offer and Consent Solicitation were made only through, and pursuant to the terms
and conditions set forth in, the Company’s Schedule TO, prospectus/offer to exchange, and related letter of transmittal, and the complete terms and
conditions of the Offer and Consent Solicitation are set forth in the Schedule TO, prospectus/offer to exchange, and related letter of transmittal.



A registration statement on Form S-4 filed by the Company with the U.S. Securities and Exchange Commission (the “SEC”) registering the Class A
common stock issuable in the Offer and the Post-Offer Exchange was declared effective by the SEC on December 15, 2022.

Cautionary Statement Regarding Forward-Looking Statements

This Current Report on Form 8-K contains forward-looking statements within the meaning of the federal securities laws, including statements regarding the
expected acceptance by the Company of all validly tendered warrants for exchange, the closing of the Offer and Consent Solicitation, and the
consummation of the Post-Offer Exchange. These forward-looking statements generally are identified by the words “believe,” “project,” “expect,”
“anticipate,” “estimate,” “intend,” “strategy,” “future,” “opportunity,” “plan,” “may,” “should,” “will,” “would,” “will be,” “will continue,” “will likely
result,” and similar expressions, but the absence of these words does not mean that a statement is not forward-looking. Forward-looking statements are
predictions, projections, and other statements about future events that are based on current expectations and assumptions and, as a result, are subject to risks
and uncertainties. Many factors could cause actual future events to differ materially from the forward-looking statements in this Current Report on Form 8-
K, including, but not limited to those described under the section entitled “Risk Factors” in the Company’s Registration Statement on Form S-4, filed
November 18, 2022, as such factors may be updated from time to time in the Company’s periodic filings with the SEC, which are accessible on the SEC’s
website at www.sec.gov.

New risks emerge from time to time. It is not possible for our management 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 Current
Report on Form 8-K may not occur and actual results could differ materially and adversely from those anticipated.

Forward-looking statements speak only as of the date they are made. Readers are cautioned not to put undue reliance on forward-looking statements, and
we assume no obligation and do not intend to update or revise these forward-looking statements, whether as a result of new information, future events or
otherwise. We do not give any assurance that we will achieve our expectations.

Item 9.01. Financial Statements and Exhibits

(d) Exhibits

Exhibit Number Description

10.1 Amendment No. 1 to Warrant Agreement, dated December 19, 2022, by and between OPAL Fuels Inc. and
Continental Stock Transfer & Trust Company

99.1 Press release issued by OPAL Fuels Inc., dated December 19, 2022
104 Cover Page Interactive Data File (Embedded within the Inline XBRL document).



SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.

Date: December 19, 2022
OPAL Fuels Inc.

By: /s/ Ann Anthony
Name: Ann Anthony
Title: Chief Financial Officer



Execution Version

AMENDMENT NO. 1 TO WARRANT AGREEMENT

This amendment (this “Amendment”) is made as of December 19, 2022, by and between OPAL Fuels Inc., a Delaware
corporation (the “Company”), and Continental Stock Transfer & Trust Company, a New York corporation, as warrant agent (the
“Warrant Agent”), and constitutes an amendment to that certain Warrant Agreement, dated as of March 25, 2021 (the “Existing
Warrant Agreement”), by and between the Company (as successor ArcLight Clean Transition Corp. II (“ACTC II”)) and the
Warrant Agent. Capitalized terms used but not otherwise defined in this Amendment shall have the meanings given to such terms
in the Existing Warrant Agreement.

WHEREAS, on July 21, 2022, ACTC II domesticated as a Delaware corporation and changed its name to “Opal Fuels
Inc.” and, on July 21, 2021, completed its business combination with OPAL Fuels LLC (the “Business Combination”);

WHEREAS, in accordance with Section 4.5 of the Existing Warrant Agreement, upon effectiveness of the Business
Combination, the holders of the Warrants thereafter had the right to purchase and receive, upon the basis and upon the terms and
conditions specified in the Warrants and in lieu of Ordinary Shares of ACTC II immediately theretofore purchasable and
receivable upon the exercise of the rights represented thereby, an Alternative Issuance (as defined in the Existing Warrant
Agreement) in shares of Class A common stock, par value $0.0001 per share, of the Company (the “Class A common stock”);

WHEREAS, Section 9.8 of the Existing Warrant Agreement provides that the Company and the Warrant Agent may
amend, subject to certain conditions provided therein, the Existing Warrant Agreement with the vote or written consent of the
Registered Holders of 65% of the number of then outstanding Public Warrants and, solely with respect to any amendment to the
terms of the Private Placement Warrants, 65% of the number of the then outstanding Private Placement Warrants;

WHEREAS, the Company desires to amend the Existing Warrant Agreement to provide the Company with the right to
require the holders of the Warrants to exchange all of the outstanding Warrants for shares of Class A common stock, on the terms
and subject to the conditions set forth herein; and

WHEREAS, in the exchange offer and consent solicitation undertaken by the Company pursuant to the Registration
Statement on Form S-4 filed with the U.S. Securities and Exchange Commission, the Registered Holders of more than 65% of
each of the then-outstanding Public Warrants and 65% of the then-outstanding Private Placement Warrants consented to and
approved this Amendment.

NOW, THEREFORE, in consideration of the mutual agreements contained herein and other good and valuable
consideration, the receipt and sufficiency of which are hereby acknowledged, and intending to be legally bound hereby, the
parties hereto agree to amend the Existing Warrant Agreement as set forth herein.

1. Amendment of Existing Warrant Agreement. The Existing Warrant Agreement is hereby amended by adding:

(a) the new Section 6A thereto:

“6A Mandatory Exchange.



6A.1 The Business Combination. On July 21, 2022, the Company domesticated as a Delaware corporation and changed
its name to “OPAL Fuels Inc.” and, on July 21, 2022, completed its business combination with OPAL Fuels LLC (the “Business
Combination”). In accordance with Section 4.5 of this Agreement, upon effectiveness of the Business Combination, the holders
of the Warrants thereafter had the right to purchase and receive, upon the basis and upon the terms and conditions specified in the
Warrants and in lieu of Ordinary Shares of the Company immediately theretofore purchasable and receivable upon the exercise of
the rights represented thereby, an Alternative Issuance in shares of Class A common stock, par value $0.0001 per share, of OPAL
Fuels Inc. (the “Class A common stock”).

6A.2 Company Election to Exchange. Notwithstanding any other provision in this Agreement to the contrary, all (and not
less than all) of the outstanding Warrants may be exchanged, at the option of the Company, at any time while they are exercisable
and prior to their expiration, at the office of the Warrant Agent, upon notice to the Registered Holders of the then-outstanding
Warrants, as described in Section 6A.3 below, for shares of Class A common stock (or any Alternative Issuance pursuant to
Section 4.5), at the exchange rate of 0.225 shares of Class A common stock (or any Alternative Issuance pursuant to Section 4.5)
for each Warrant held by the holder thereof (the “Consideration”) (subject to equitable adjustment by the Company in the event
of any stock splits, stock dividends, recapitalizations, or similar transaction with respect to the shares of Class A common stock).
In lieu of issuing fractional shares, any holder of Warrants who would otherwise have been entitled to receive fractional shares as
Consideration will, after aggregating all such fractional shares of such holder, be paid in cash (without interest) in an amount
equal to such fractional part of a share multiplied by $7.13.

6A.3 Date Fixed for, and Notice of, Exchange. In the event that the Company elects to exchange all of the Warrants, the
Company shall fix a date for the exchange (the “Exchange Date”). Notice of exchange shall be mailed by first class mail,
postage prepaid, by the Company not less than 15 days prior to the Exchange Date to the Registered Holders at their last
addresses as they shall appear on the registration books. Any notice mailed in the manner herein provided shall be conclusively
presumed to have been duly given whether or not the Registered Holder received such notice. The Company will make a public
announcement of its election following the mailing of such notice.

6A.4 Exercise After Notice of Exchange. The Warrants may be exercised, for cash (or on a “cashless basis” in accordance
with clause (ii) subsection 3.3.1(c) of this Agreement, with an adjustment to the definition of “Sponsor Fair Market Value” to (A)
correct such defined term to “Sponsor Exercise Fair Market Value” and (B) to substitute the date on which the notice of
exchange is sent for the date on which the notice of exercise is sent) at any time after notice of exchange shall have been given by
the Company pursuant to Section 6A.3 hereof and prior to the Exchange Date. On and after the Exchange Date, the Registered
Holder of the Warrants shall have no further rights except to receive, upon surrender of the Warrants, the Consideration.”

2. Miscellaneous Provisions.

2.1 Severability. This Amendment shall be deemed severable, and the invalidity or unenforceability of any term or
provision hereof shall not affect the validity or enforceability of this Amendment or of any other term or provision hereof.
Furthermore, in lieu of any such invalid or unenforceable term or provision, the parties hereto intend that there shall be added as a
part of this Amendment a provision as similar in terms to such invalid or unenforceable provision as may be possible and be valid
and enforceable.

2.2 Applicable Law. The validity, interpretation, and performance of this Amendment and of the Warrants shall be
governed in all respects by the laws of the State of New York,

SMRH:4893-9113-3508.2 -2-



without giving effect to conflicts of law principles that would result in the application of the substantive laws of another
jurisdiction. The Company hereby agrees that any action, proceeding, or claim against it arising out of or relating in any way to
this Amendment shall be brought and enforced in the courts of the State of New York or the United States District Court for the
Southern District of New York, and irrevocably submits to such jurisdiction, which jurisdiction shall be exclusive. The Company
hereby waives any objection to such exclusive jurisdiction and that such courts represent an inconvenient forum.

2.3 Counterparts. This Amendment may be executed in any number of counterparts (which may include counterparts
delivered by any standard form of telecommunication) and each of such counterparts shall for all purposes be deemed to be an
original, and all such counterparts shall together constitute but one and the same instrument. The words “execution,” “signed,”
“signature,” and words of like import in this Amendment or in any other certificate, agreement, or document related to this
Amendment, if any, shall include images of manually executed signatures transmitted by facsimile or other electronic format
(including, without limitation, “pdf,” “tif,” or “jpg”) and other electronic signatures (including, without limitation, DocuSign and
AdobeSign). The use of electronic signatures and electronic records (including, without limitation, any contract or other record
created, generated, sent, communicated, received, or stored by electronic means) shall be of the same legal effect, validity, and
enforceability as a manually executed signature or use of a paper-based record-keeping system to the fullest extent permitted by
applicable law, including the Federal Electronic Signatures in Global and National Commerce Act, the New York State Electronic
Signatures and Records Act, and any other applicable law, including, without limitation, any state law based on the Uniform
Electronic Transactions Act or the Uniform Commercial Code.

2.4 Effect of Headings. The section headings herein are for convenience only and are not part of this Amendment and
shall not affect the interpretation thereof.

2.5 Entire Agreement. The Existing Warrant Agreement, as modified by this Amendment, constitutes the entire
understanding of the parties and supersedes all prior agreements, understandings, arrangements, promises, and commitments,
whether written or oral, express, or implied, relating to the subject matter hereof, and all such prior agreements, understandings,
arrangements, promises, and commitments are hereby canceled and terminated.

[Signature Pages Follow]
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IN WITNESS WHEREOF, each of the parties has caused this Amendment to be duly executed as of the date first above
written.

OPAL FUELS INC.

By: /s/ Jonathan Maurer
Name: Jonathan Maurer
Title: Co-Chief Executive Officer

CONTINENTAL STOCK TRANSFER & TRUST
COMPANY, as Warrant Agent

By: /s/ Ana Gois
Name: Ana Gois
Title: Vice President

[Signature Page to Warrant Amendment]



FOR IMMEDIATE RELEASE

OPAL Fuels Inc. Announces Successful Warrant Exchange Offer

WHITE PLAINS, N.Y. – (December 19, 2022) – OPAL Fuels Inc. (“OPAL Fuels” or the “Company”) (Nasdaq: OPAL), a leading
vertically integrated producer and distributor of renewable natural gas, today announced the expiration and results of its
previously disclosed exchange offer (the “Offer”) and consent solicitation (the “Consent Solicitation”) relating to its outstanding
(i) public warrants to purchase shares of Class A common stock of the Company, par value $0.0001 per share (the “Class A
common stock”), which warrants trade on The Nasdaq Capital Market (the “Nasdaq”) under the symbol “OPALW”(the “public
warrants”), and (ii) private placement warrants to purchase shares of Class A common stock (the “private placement warrants”
and, together with the public warrants, the “warrants”). The Offer and Consent Solicitation expired at 11:59 p.m., Eastern Time,
on December 16, 2022. The purpose of the Offer and Consent Solicitation is to simplify the Company’s capital structure and
reduce the potential dilutive impact of the warrants, thereby providing the Company with more flexibility for financing its
operations in the future.

The Company has been advised that 13,240,756 warrants (including 4,209 warrants tendered through guaranteed delivery), or
approximately 85.7% of the outstanding warrants, were validly tendered and not validly withdrawn prior to the expiration of the
Offer and Consent Solicitation. The Company expects to accept all validly tendered warrants for exchange and settlement on or
before December 21, 2022.

In addition, pursuant to the Consent Solicitation, the Company received the approval of parties representing approximately 96.5%
of the outstanding public warrants and approximately 78.5% of the outstanding private placement warrants to amend the warrant
agreement that governs the warrants (such amendment, the “Warrant Amendment”), which exceeds the threshold of 65% of each
of the outstanding public warrants and outstanding private placement warrants required to effect the Warrant Amendment.
Accordingly, the Company and Continental Stock Transfer & Trust Company entered into the Warrant Amendment, dated
December 19, 2022, and the Company announced that it will exercise its right, in accordance with the terms of the Warrant
Amendment, to exchange each warrant that is outstanding upon the closing of the Offer for 0.225 shares of Class A common
stock per warrant, which is a ratio 10% less than the exchange ratio applicable to the Offer (the “Post-Offer Exchange”). The
Company has fixed the date for the Post-Offer Exchange as December 23, 2022.

As a result of the completion of the Offer and the Post-Offer Exchange, no warrants will remain outstanding. Accordingly, the
public warrants will be suspended from trading on the Nasdaq and will be delisted upon completion of the Post-Offer Exchange.
The shares of Class A common stock will continue to be listed and trade on the Nasdaq under the symbol “OPAL.” Following
completion of the Offer, there are approximately 28,981,579 shares of Class A common stock outstanding (an increase of
approximately 12.9% from prior to the closing of the Offer) and following completion of the Post-Offer Exchange there will be
approximately 29,477,870 shares of Class A common stock outstanding (an increase of approximately 14.8% from prior to the
closing of the Offer and the Post-Offer Exchange).
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The Company engaged BofA Securities as the dealer manager for the Offer and Consent Solicitation, D.F. King & Co., Inc. as the
information agent for the Offer and Consent Solicitation, and Continental Stock Transfer & Trust Company served as the
exchange agent for the Offer and Consent Solicitation.

About OPAL Fuels Inc.
OPAL Fuels Inc. (Nasdaq: OPAL) is a leading vertically integrated renewable fuels platform involved in the production and
distribution of renewable natural gas (“RNG”) for the heavy-duty truck market. RNG is a proven low-carbon fuel that is rapidly
decarbonizing the transportation industry now while also significantly reducing fuel costs for fleet owners. OPAL Fuels captures
harmful methane emissions at the source and recycles the trapped energy into a commercially viable, lower-cost alternative to
diesel fuel. The Company also develops, constructs, and services RNG and hydrogen fueling stations. As a producer and
distributor of carbon-reducing fuel for heavy-duty truck fleets for more than a decade, OPAL Fuels delivers complete renewable
solutions to customers and production partners.

# # #

Forward-Looking Statements
Certain statements in this communication may be considered forward-looking statements within the meaning of the “safe harbor”
provisions of the United States Private Securities Litigation Reform Act of 1995. Forward-looking statements are statements that
are not historical facts and generally relate to future events or OPAL Fuels’ (the “Company’s”) future financial or other
performance metrics. In some cases, you can identify forward-looking statements by terminology such as “believe,” “may,”
“will,” “potentially,” “estimate,” “continue,” “anticipate,” “intend,” “could,” “would,” “project,” “target,” “plan,” “expect,” or the
negatives of these terms or variations of them or similar terminology. Such forward-looking statements are subject to risks and
uncertainties, which could cause actual results to differ materially from those expressed or implied by such forward-looking
statements. New risks and uncertainties may emerge from time to time, and it is not possible to predict all risks and uncertainties.
These forward-looking statements are based upon estimates and assumptions that, while considered reasonable by the Company
and its management, as the case may be, are inherently uncertain and subject to material change. Factors that may cause actual
results to differ materially from current expectations include various factors beyond management’s control, including, but not
limited to, general economic conditions and other risks, uncertainties and factors set forth in the sections entitled “Risk Factors”
and “Cautionary Statement Regarding Forward-Looking Statements” in the Company’s quarterly report on Form 10-Q, and other
filings it makes with the Securities and Exchange Commission. Nothing in this communication should be regarded as a
representation by any person that the forward-looking statements set forth herein will be achieved or that any of the contemplated
results of such forward-looking statements will be achieved. You should not place undue reliance on forward-looking statements
in this communication, which speak only as of the date they are made and are qualified in their entirety by reference to the
cautionary statements herein. Except as required by law, the Company expressly disclaims any obligations or undertaking to
release publicly any updates or revisions to any forward-looking statements contained herein to reflect any change in the
Company’s expectations with respect thereto or any change in events, conditions, or circumstances on which any statement is
based.

Disclaimer
This communication is for informational purposes only and is neither an offer to purchase, nor a solicitation of an offer to sell,
subscribe for or buy, any securities, nor shall there be any sale, issuance or transfer or securities in any jurisdiction in
contravention of applicable law. No offer of securities shall be made except by means of a prospectus meeting the requirements
of Section 10 of the Securities Act of 1933, as amended.
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Contact information

Media
Jason Stewart
Senior Director Public Relations & Marketing
914-421-5336
jstewart@opalfuels.com

ICR, Inc.
OPALFuelsPR@icrinc.com

Investors
Todd Firestone
Vice President Investor Relations & Corporate Development
914-705-4001
investors@opalfuels.com
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