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This prospectus relates to the offer and sale of up to 42,268,338 shares of our common stock by the selling
stockholders identified in the “Selling Stockholders” section of this prospectus (the “Offering”). The shares of common
stock registered hereunder consist of (i) shares issuable to the selling stockholders upon the exercise of warrants

issued to the selling stockholders (the “Warrants™) pursuant to (a) that certain Securities Purchase Agreement, dated as
of May 8, 2017 (the “Initial Purchase Agreement”), among the Company and the investors named therein or (b) that
certain Securities Purchase Agreement, dated as of May 31, 2017 (the “Subsequent Purchase Agreement” and, together
with the Initial Purchase Agreement, the “Purchase Agreements”), between the Company and the investor named
therein, and (ii) shares issued or issuable to certain of the selling stockholders upon conversion of shares of the
Company’s Series B 17.38% Convertible Preferred Stock, par value $0.0001 per share (the “Series B Preferred Stock™)
issued to such selling stockholders pursuant to the Purchase Agreements and the Certificate of Designation of
Preferences, Rights and Limitations of Series B 17.38% Convertible Preferred Stock filed with the Secretary of State
of Delaware on May 8, 2017 (the “Certificate of Designation™).

The selling stockholders may sell the shares directly to purchasers or through underwriters, broker-dealers or agents,
who may receive compensation in the form of discounts, concessions or commissions. The selling stockholders may
sell the shares at any time at market prices prevailing at the time of sale or at privately negotiated prices. For more
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information regarding the selling stockholders and the sale of the shares, see “Selling Stockholders” and “Plan of
Distribution” below.

We are not selling any securities under this prospectus and will not receive any of the proceeds from the sale of these
shares by the selling stockholders. We will pay the expenses incurred in registering the shares, including legal and
accounting fees.

Our common stock is traded on the NASDAQ Global Select Market under the symbol “AMRS.” On October 17, 2017,
the closing price of our common stock was $3.23.

Investing in our securities involves risks. See “Risk Factors” commencing on page 6. You should carefully read
this prospectus, the documents incorporated herein, and, if applicable, any prospectus supplement subsequently filed
with respect to this prospectus, before making any investment decision.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or passed upon the adequacy or accuracy of this prospectus. Any representation
to the contrary is a criminal offense.

The date of this prospectus is October 18, 2017.
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INFORMATION CONTAINED IN THIS PROSPECTUS

We have not authorized any dealer, agent or other person to give any information or to make any representation other
than those contained or incorporated by reference in this prospectus and, if applicable, any accompanying prospectus
supplement or any free writing prospectus. You must not rely upon any information or representation not contained or
incorporated by reference in this prospectus or, if applicable, any accompanying prospectus supplement or any free
writing prospectus. This prospectus and, if applicable, any accompanying prospectus supplement or any free writing
prospectus, do not constitute an offer to sell or the solicitation of an offer to buy any securities other than the
registered securities to which they relate, nor do this prospectus and, if applicable, any accompanying prospectus
supplement or any free writing prospectus constitute an offer to sell or the solicitation of an offer to buy securities in
any jurisdiction to any person to whom it is unlawful to make such offer or solicitation in such jurisdiction. You
should not assume that the information contained in this prospectus and, if applicable, any accompanying prospectus
supplement or any free writing prospectus, is accurate on any date subsequent to the date set forth on the front of the
document or that any information we have incorporated by reference is correct on any date subsequent to the date of
the document incorporated by reference, even though this prospectus and, if applicable, any accompanying prospectus
supplement or any free writing prospectus, is delivered or securities are sold on a later date.

This prospectus may be supplemented from time to time by one or more prospectus supplements. Any such prospectus
supplements may include additional information, such as additional risk factors or other special considerations
applicable to us, our business or results of operations or our common stock, and may also update or change the
information in this prospectus. If there is any inconsistency between the information in this prospectus and any
prospectus supplement, you should rely on the information in the prospectus supplement.
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SUMMARY

The following summary provides an overview of selected information related to this offering and does not contain all
the information that you should consider before investing in our securities. You should carefully read this entire
prospectus, including the risks of investing discussed under “Risk Factors” beginning on page 6, the financial
statements and related notes and other information incorporated by reference in this prospectus, and, if applicable,
any prospectus supplement or related free writing prospectus, and the additional information described under the
captions “Where You Can Find More Information” and “Incorporation of Certain Information by Reference,” before
buying securities in this offering. Unless the context otherwise requires, “Amyris,” the “Company,” “we,” “us,”
“our” and similar names refer to Amyris, Inc. References to the “selling stockholders” refer to the stockholders listed
herein under the heading “Selling Stockholders” on page 39, who may sell shares from time to time as described in

this prospectus.

About This Prospectus

This prospectus is part of a registration statement that we have filed with the Securities and Exchange Commission, or
the SEC, using a “shelf” registration process to register 42,268,338 shares of our common stock, or the Shares. The
shares of common stock registered hereunder consist of (i) shares issuable to the selling stockholders upon exercise of
the Warrants and (ii) shares issued or issuable to certain of the selling stockholders upon conversion of shares of the
Series B Preferred Stock. The Shares are being registered for resale or other disposition by the selling stockholders.
We will not receive any proceeds from the sale or other disposition of the Shares registered hereunder, or interests
therein.

About Amyris, Inc.

Overview

We are a leading integrated industrial biotechnology company that is applying our technology platform to engineer,
manufacture and sell high performance, low cost products into the Health and Nutrition, Personal Care and
Performance Materials markets. Our proven technology platform allows us to rapidly engineer microbes and use them
as catalysts to metabolize renewable, plant-sourced sugars into large volume, high-value ingredients. Our
biotechnology platform and industrial fermentation process replaces existing complex and expensive chemical
manufacturing processes. We believe industrial synthetic biology represents a third industrial revolution, bringing
together biology and engineering to generate new, more sustainable materials to meet the growing global demand for
bio-based replacements for petroleum, animal- or plant-derived ingredients. We continue to build demand for our
current portfolio of products through a sales network comprised of direct sales and distributors, and are engaged in
collaborations across each of our three market focus areas to drive additional product sales and partnership
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opportunities. Via our partnership model, we co-invest in the development of each molecule to bring it from the lab to
commercial scale and then capture long term revenue either via the sale of the molecule to the partner and/or value
sharing of end product sales.

Background

Amyris was founded in 2003 in the San Francisco Bay Area by a group of scientists from the University of California,
Berkeley. Our first major milestone came in 2005 when, through a grant from the Bill & Melinda Gates Foundation,
we developed technology capable of creating microbial strains that produce artemisinic acid - a precursor of
artemisinin, an effective anti-malarial drug. In 2008, we granted royalty-free licenses to allow Sanofi-Aventis to
produce artemisinic acid using our technology. Building on our success with artemisinic acid, in 2007 we began
applying our technology platform to develop, manufacture and sell sustainable alternatives to a broad range of
markets.

We focused our initial development efforts primarily on the production of Biofene®, our brand of renewable
farnesene, a long-chain, branched hydrocarbon molecule that we manufacture through fermentation using engineered
microbes. Our farnesene derivatives are sold in hundreds of products as nutraceuticals, skin care, fragrances, solvents,
polymers, and lubricants ingredients. The commercialization of farnesene pushed us to create a more cost efficient,
faster and accurate development process in the lab and drive costs out of our Brotas, Brazil production facility. This
investment has enabled our technology platform to rapidly develop microbial strains and commercialize target
molecules. In 2014, we began manufacturing additional molecules for the flavors and fragrance industry, in 2015 we
began investing to expand our capabilities to other small molecule chemical classes beyond terpenes via our
collaboration with the Defense Advanced Research Project Agency, or DARPA, and in 2016 we expanded into
proteins.
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Since inception, we have received equity and debt financing from investors including affiliates of Total S.A.
(collectively referred to as Total), the international energy company, affiliates of Temasek Holdings (Private) Limited
(collectively referred to as Temasek), the Singapore sovereign wealth fund, affiliates of Koninklijke DSM N.V.
(collectively referred to as DSM), the global science-based company active in health, nutrition and materials, and
various venture capital and private equity investors. Our common stock is traded on the NASDAQ Global Select
Market under the symbol AMRS.

Our Platform

Amyris has invested over $500 million in infrastructure and technology to create microbes that produce chemicals
from sugar or other feedstocks at commercial scale. This platform has been used to design, build, optimize, and
upscale strains producing 5 distinct molecules, leading to more than 15 commercial products used in 500 consumer
products. Our time to market for molecules has decreased from 7 years to less than a year for our most recent
molecule, mainly due to our ability to leverage the technology platform we have built.

Our technology platform has been in active use since 2008, and has been integrated with our commercial production
since 2011, creating a seamless organism development process that we believe makes Amyris an industry leader in the
successful scale-up of small molecules. The key performance characteristics of our platform that we believe
differentiate Amyris include our proprietary computational tools, strain construction tools, screening and analytics
tools, and advanced lab automation and data integration. Our state-of-the-art infrastructure includes industry leading
strain engineering and lab automation located in Emeryville, CA, pilot scale production facilities in Emeryville, CA
and Campinas, Brazil, a demonstration scale facility in Campinas, Brazil and a commercial scale production facility in
Brotas, Brazil.

We are able to use a wide variety of feedstocks for production, but have focused on accessing Brazilian sugarcane for
our large-scale production because of its renewability, low cost and relative price stability. We have also successfully
used other feedstocks such as sugar beets, corn dextrose, sweet sorghum and cellulosic sugars at various
manufacturing facilities.

Strategy and Business Model

Our mission is to apply innovative science to deliver sustainable solutions for a growing world. We seek to become
the world’s leading provider of renewable, high-performance alternatives to non-renewable and scarce products. In the
past, choosing a renewable product often required producers to compromise on performance or price. With our
technology, leading consumer brands can develop products made from renewable sources that offer equivalent or
better performance and stable supply with competitive pricing. We call this our No Compromise® value proposition.
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We aim to improve the world one molecule at a time by providing the best alternatives to the products the world relies
on every day.

We have developed and are operating our company under a business model that generates cash from collaborations,
from product sales, and value share. We believe this combination will enable us to realize our vision of becoming the
world’s leading renewable products company.
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Corporate Information

We organized our business in July 2003 as a California corporation under the name Amyris Biotechnologies, Inc. and
reincorporated in Delaware in April 2010 and changed our name to Amyris, Inc. Our corporate headquarters are
located at 5885 Hollis Street, Suite 100, Emeryville, California 94608, and our telephone number is (510) 450-0761.
Our website address is www.amyris.com. The information contained in or accessible through our website or contained
on other websites is not a part of, and not incorporated into, this prospectus.

Amyris, the Amyris logo, Biofene, Neossance and No Compromise are trademarks or registered trademarks of
Amyris, Inc. This prospectus also contains trademarks and trade names of other businesses that are the property of
their respective holders.



Edgar Filing: AMYRIS, INC. - Form 424B3

SELECTED FINANCIAL DATA

You should read the following selected financial data together with our financial statements and the related notes
contained in Item 8 of Part II of our Annual Report on Form 10-K for the fiscal year ended December 31, 2016 and
our financial statements and the related notes contained in Item 1 of Part I of our Quarterly Report on Form 10-Q for
the quarter ended March 31, 2017, which are incorporated by reference into this prospectus, except that share and per
share information for the periods ended December 31, 2016, 2015, 2014, 2013 and 2012 have been revised to reflect
the 15-to-1 reverse stock split of our issued and outstanding shares of common stock effective at the close of business
on June 5, 2017. The selected data in this section is not intended to replace the consolidated financial statements
included in our Annual Report on Form 10-K for the year ended December 31, 2016, except that share and per share
information for the periods ended December 31, 2016, 2015, 2014, 2013 and 2012 have been revised to reflect the
15-to-1 reverse stock split.

We have derived the statements of operations data for each of the three years ended December 31, 2016, 2015 and
2014 and the balance sheet data as of December 31, 2016 and 2015 from the audited financial statements contained in
Item 8 of Part II of our Annual Report on Form 10-K for the year ended December 31, 2016. The selected balance
sheet data as of December 31, 2014, 2013 and 2012 and the statement of operations data for the years ended
December 31, 2013 and 2012 has been derived from the audited financial statements for such years not included in
our Annual Report on Form 10-K for the year ended December 31, 2016. The consolidated statement of operations
data set forth below for the three months ended March 31, 2017 and 2016 and the consolidated balance sheet data as
of March 31, 2017 have been derived from our financial statements included in Item 1 of Part I of our Quarterly
Report on Form 10-Q for the quarter ended March 31, 2017, which is incorporated by reference into this prospectus.

The historical financial information set forth below may not be indicative of our future performance and should be
read together with “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and our
historical financial statements and notes to those statements included in Item 7 of Part II and Item 8 of Part II,
respectively, of our Annual Report on Form 10-K for the year ended December 31, 2016, “Management’s Discussion
and Analysis of Financial Condition and Results of Operations” and our historical financial statements and notes to
those statements included in Item 2 of Part I and Item 1 of Part I, respectively, of our Quarterly Report on Form 10-Q
for the quarter ended March 31, 2017, and any amendment or update thereto reflected in subsequent filings with the
SEC, and all other annual, quarterly and other reports that we file with the SEC after the date of this prospectus and
that also are incorporated herein by reference.

Year Ended December 31, gl ree Mo
Statements of Operations Data: 2016 2015 2014 2013 2012 2017

(in thousands, except share and per share amounts) (unauditec
Total Revenue $67,192 $34,153 $43,274 $41,119 $73,694 $12,980
Research and development expense 51,412 44,636 49,661 56,065 73,630 14,778
Sales, general and administrative expense 47,721 56,262 55,435 57,051 78,718 12,778

10
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Net loss (97,334 ) (218,052 ) 2,167 (234,907 ) (206,033 ) (37,371
Net loss attributable to common stockholders (97,334 ) (217,952 ) 2,286 (235,111 ) (205,139 ) (37,371
Net loss per common share:

Basic $(6.12 ) $(26.20 ) $0.44 $(46.72 ) $(5426 ) $(1.93
Diluted $(6.55 ) $(26.20 ) $(13.52 ) $(46.72 ) $(54.26 ) $(1.93
Weighted average number of common shares

Basic 15,896,013 8,464,105 5,226,673 5,031,518 3,781,191  19,335,9
Diluted 17,642,963 8,464,105 8,123,963 5,031,518 3,781,191  19,335,9
4

11
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December 31, March 31,
Balance Sheet Data: 2016 2015 2014 2013 2012 2017

(in thousands) (unaudited)
Cash and cash equivalents $27,150 $11,992  $42,047 $6,368 $30,592 $1,297
Working capital (50,745 ) (41,147 ) 33,606 (382 ) 3,668 (77,553 )
Total assets 129,873 106,116 216,183 198,864 242,834 95,444
Long-term and related party debt — current portion 59,155 36,281 17,100 6,391 3,325 49,455
Long-term and related party debt 167,888 115,693 215,361 145,671 100,839 171,483
Stockholders’ equity (183,508) (158,456) (125,063) (135,848) 66,229 (211,251)

12
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RISK FACTORS

Investing in our common stock involves a high degree of risk. Prior to making a decision about investing in our
securities, you should carefully consider the specific factors discussed below, which may be amended, supplemented,
or superseded from time to time by reports we file with the SEC in the future. These risk factors should be read
together with the financial and other information contained or incorporated by reference in this prospectus before
making a decision to buy our common stock. If any of the risks actually occur, our business, financial condition and
results of operations could suffer. In these circumstances, the market price of our common stock could decline and
you may lose all or part of your investment in our common stock.

Additional risks and uncertainties beyond those set forth in our reports and not presently known to us or that we
currently deem immaterial may also affect our operations. Any risks and uncertainties, whether set forth in our
reports or otherwise, could cause our business, financial condition, results of operations and future prospects to be
materially and adversely harmed. The trading price of our common stock could decline due to any of these risks and
uncertainties, and, as a result, you may lose all or part of your investment.

Risks Related to Our Business

We have incurred losses to date, anticipate continuing to incur losses in the future, and may never achieve or
sustain profitability.

We have incurred significant losses in each year since our inception and believe that we will continue to incur losses
and negative cash flow from operations into at least 2018. As of March 31, 2017, we had an accumulated deficit of
$1,171.8 million and had cash, cash equivalents and short term investments of $2.5 million. We have significant
outstanding debt, a significant working capital deficit and contractual obligations related to capital and operating
leases, as well as purchase commitments of $3.7 million. As of March 31, 2017, our debt totaled $220.9 million, net of
discount and issuance cost of $42.0 million, of which $49.5 million is classified as current. Our debt service
obligations over the next twelve months are significant, including approximately $18.3 million of anticipated interest
payments (excluding interest paid in kind by adding to outstanding principal) and may include potential early
conversion payments of up to approximately $15.8 million (assuming all note holders convert) under our outstanding
9.50% Convertible Senior Notes due 2019 (or the “2015 144 A Notes”). Furthermore, our debt agreements contain
various financial and operating covenants, including restrictions on business that could cause us to be at risk of
defaults. We expect to incur additional costs and expenses related to the continued development and expansion of our
business, including construction and operation of our manufacturing facilities, contract manufacturing, research and
development operations, and operation of our pilot plants and demonstration facility. There can be no assurance that
we will ever achieve or sustain profitability on a quarterly or annual basis.

13
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Our unaudited condensed consolidated financial statements as of and for the three months ended March 31, 2017 have
been prepared on the basis that we will continue as a going concern, which contemplates the realization of assets and
satisfaction of liabilities in the normal course of business. We have incurred significant losses since our inception and
we expect that we will continue to incur losses as we aim to successfully execute our business plan and will be
dependent on additional public or private financings, collaborations or licensing arrangements with strategic partners,
or additional credit lines or other debt financing sources to fund continuing operations. Based on our cash balances,
recurring losses since inception and our existing capital resources to fund our planned operations for a twelve month
period, there is substantial doubt about our ability to continue as a going concern within one year after the date that the
financial statements are issued or one year of the effectiveness of this registration statement. Our operating plans for
2017 and 2018 contemplate a significant reduction in our net cash outflows resulting from (i) growth of sales of
existing and new products with positive gross margins, (ii) reduced production costs as a result of manufacturing and
technical developments, (iii) cash inflows from collaborations, (iv) access to various financing commitments and (v)
strategic asset divestments. In addition, as noted below, for our 2017 and 2018 operating plans, we are dependent on
funding from sources that are not subject to existing commitments. We will need to obtain additional funding from
equity or debt financings, which may require us to agree to burdensome covenants, grant further security interests in
our assets, enter into collaboration and licensing arrangements that require us to relinquish commercial rights, or grant
licenses on terms that are not favorable. No assurance can be given at this time as to whether we will be able to
achieve our expense reduction or fundraising objectives, regardless of the terms. If we are unable to raise additional
financing, or if other expected sources of funding are delayed or not received, our ability to continue as a going
concern would be jeopardized and we may be forced to delay, scale back or eliminate some of our general and
administrative, research and development, or production activities or other operations and reduce investment in new
product and commercial development efforts in an effort to provide sufficient funds to continue our operations. If any
of these events occurs, our ability to achieve our development and commercialization goals would be adversely
affected. In addition, if we are unable to continue as a going concern, we may be unable to meet our obligations under
our existing debt facilities, which could result in an acceleration of our obligation to repay all amounts outstanding
under those facilities, and we may be forced to liquidate our assets. In such a scenario, the value we receive for our
assets in liquidation or dissolution could be significantly lower than the value reflected in our financial statements.

14
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Our unaudited condensed consolidated financial statements for the period ending March 31, 2017 do not include any
adjustments that might result from the outcome of this uncertainty, which could have a material adverse effect on our
financial condition and cause investors to suffer the loss of all or a substantial portion of their investment.

We have limited experience producing our products at commercial scale and may not be able to commercialize our
products to the extent necessary to sustain and grow our current business.

To commercialize our products, we must be successful in using our yeast strains to produce target molecules at
commercial scale and at a commercially viable cost. If we cannot achieve commercially-viable production economics
for enough products to support our business plan, including through establishing and maintaining sufficient production
scale and volume, we will be unable to achieve a sustainable integrated renewable products business. Virtually all of
our production capacity is through a purpose-built, large-scale production plant in Brotas, Brazil. This plant
commenced operations in 2013, and scaling and running the plant has been, and continues to be, a time-consuming,
costly, uncertain and expensive process. Given our limited experience commissioning and operating our own
manufacturing facilities and our limited financial resources, we cannot be sure that we will be successful in achieving
production economics that allow us to meet our plans for commercialization of various products we intend to offer. In
addition, our attempts to scale production of new molecules at the plant are subject to uncertainty and risk. For
example, even to the extent we successfully complete product development in our laboratories and pilot and
demonstration facilities, and at contract manufacturing facilities, we may be unable to translate such success to
large-scale, purpose-built plants. If this occurs, our ability to commercialize our technology will be adversely affected
and we may be unable to produce and sell any significant volumes of our products. Also, with respect to products that
we are able to bring to market, we may not be able to lower the cost of production, which would adversely affect our
ability to sell such products profitably. In addition, we will likely need to identify and secure access to additional
production capacity to satisfy anticipated volume requirements in 2017. There can be no assurance that we will be
able obtain such capacity on favorable or acceptable terms, if at all, and even if we are successful in obtaining such
capacity, there can be no assurance that we will be able to scale and operate any additional plants to allow us to meet
our operational goals, which could harm our ability to grow our business.

We will require significant inflows of cash from financings, product sales and collaborations to fund our
anticipated operations and to service our debt obligations and may not be able to obtain such funding on favorable
terms, if at all.

Our planned 2017 and 2018 working capital needs, our planned operating and capital expenditures for 2017 and 2018,
and our ability to service our outstanding debt obligations are dependent on significant inflows of cash from
financings, existing and new collaboration partners and renewable product sales. We will continue to need to fund our
research and development and related activities and to provide working capital to fund production, storage,
distribution and other aspects of our business. Some of our anticipated funding sources, such as research and
development collaborations, are subject to the risk that we cannot meet milestones, that the collaborations may end
prematurely for reasons that may be outside of our control (including technical infeasibility of the project or a
collaborator’s right to terminate without cause), or the collaborations are not yet subject to definitive agreements or

15
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mandatory funding commitments and, if needed, we may not be able to secure additional types of funding in a timely
manner or on reasonable terms, if at all. The inability to generate sufficient cash flow, as described above, could have
an adverse effect on our ability to continue with our business plans and our status as a going concern.

16
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If we are unable to raise additional funding, or if other expected sources of funding are delayed or not received, our
ability to continue as a going concern would be jeopardized and we would take the following actions as early as the
second quarter of 2017 to support our liquidity needs in 2017 and 2018:

Effect significant headcount reductions, particularly with respect to employees not connected to critical or contracted
activities across all functions of the Company, including employees involved in general and administrative, research
and development, and production activities.

Shift focus to existing products and customers with significantly reduced investment in new product and commercial
development efforts.

Reduce production activity at our Brotas manufacturing facility to levels only sufficient to satisfy volumes required
for product revenues forecast from existing products and customers.

Reduce expenditures for third party contractors, including consultants, professional advisors and other
vendors.

Reduce or delay uncommitted capital expenditures, including non-essential facility and lab equipment, and
information technology projects.

Closely monitor the Company's working capital position with customers and suppliers, as well as suspend operations
at pilot plants and demonstration facilities.

Implementing this plan could have a negative impact on our ability to continue our business as currently
contemplated, including, without limitation, delays or failures in our ability to:

Achieve planned production levels;

Develop and commercialize products within planned timelines or at planned scales; and

€Continue other core activities.

Furthermore, any inability to scale-back operations as necessary, and any unexpected liquidity needs, could create
pressure to implement more severe measures. Such measures could have an adverse effect on our ability to meet
contractual requirements, including obligations to maintain manufacturing operations, and increase the severity of the

17
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consequences described above.

Future revenues are difficult to predict, and our failure to predict revenue accurately may cause our results to be
below our expectations or those of analysts or investors and could result in our stock price declining.

Our revenues are comprised of product revenues and grants and collaborations revenues. We generate the substantial
majority of our product revenues from sales to collaborators and distributors and only a small portion from direct
sales. Our collaboration, supply and distribution agreements do not usually include any specific purchase obligations.
The sales volume of our products in any given period has been difficult to predict. A significant portion of our product
sales is dependent upon the interest and ability of third party distributors to create demand for, and generate sales of,
such products to end-users. For example, if such distributors are unsuccessful in creating pull-through demand for our
products with their customers, such distributors may purchase less of our products from us than we expect. In
addition, many of our new and novel products are intended to be a component of other companies’ products; therefore,
sales of our products may be contingent on our collaborators’ and/or customers’ timely and successful development and
commercialization of end-use products that incorporate our products, and price volatility in the markets for such
end-use products, which may include commodities, could adversely affect the demand for our products and the margin
we receive for our product sales, which could harm our financial results. Furthermore, we have begun to market and
sell some of our products directly to end-consumers, initially in the cosmetics market. Because we have little
experience in marketing and selling directly to consumers, it is difficult to predict how successful our efforts will be
and we may not achieve the product sales we expect to achieve on the timeline we anticipate, if at all.

18
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In addition, we have in the past entered into, and expect in the future to enter into, research and development
collaboration arrangements pursuant to which we receive payments from our collaborators. Some of such
collaboration arrangements include advance payments in consideration for grants of exclusivity or research and
development activities to be performed by us. It has in the past been difficult for us to know with certainty when we
will sign a new collaboration arrangement and receive payments thereunder. As a result, achievement of our quarterly
and annual financial goals has been difficult to predict with certainty. Once a collaboration agreement has been
signed, receipt of cash payments and/or recognition of related revenues may depend on our achievement of research,
development, production or cost milestones, which may be difficult to predict. In addition, a portion of the advance
payments we receive under our collaboration agreements is typically classified as deferred revenue and recognized
over multiple quarters or years. Since our business model depends in part on collaboration agreements with advance
payments that we recognize over time, it may also be difficult for us to rapidly increase our revenues through
additional collaborations in any period, as revenue from such new collaborations will often be recognized over
multiple quarters or years.

These factors have made it difficult to predict future revenues and have resulted in our revenues being below our
previously announced guidance or analysts’ estimates. We continue to face these risks in the future, which may cause
our stock price to decline.

A limited number of customers, collaboration partners and distributors account for a significant portion of our
revenue, and the loss of major customers, collaboration partners or distributors could harm our operating results.

Our revenues have varied significantly from quarter to quarter and are dependent on sales to, and collaborations with,
a limited number of customers, collaboration partners and/or distributors. We cannot be certain that customers,
collaboration partners and/or distributors that have accounted for significant revenue in past periods, individually or as
a group, will continue to generate similar revenue in any future period. If we fail to renew with, or if we lose a major
customer, collaborator or distributor or group of customers, collaborators or distributors, our revenue could decline if
we are unable to replace the lost revenue with revenue from other sources.

Our existing financing arrangements may cause significant risks to our stockholders and may impact our ability to
pursue certain transactions and operate our business.

As of March 31, 2017, our debt totaled $220.9 million, net of discount and issuance costs of $42.0 million, of which
$49.5 million is classified as current. Our cash balance is substantially less than the principal amount of our
outstanding debt, and we will be required to generate cash from operations or raise additional working capital through
future financings or sales of assets to enable us to repay this indebtedness as it becomes due. There can be no
assurance that we will be able to do so.
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In addition, we have agreed to significant covenants in connection with our debt financing transactions, including
restrictions on our ability to incur future indebtedness, and customary events of default, including failure to pay
amounts due, breaches of covenants and warranties, material adverse effect events, certain cross defaults and
judgments, and insolvency. A failure to comply with the covenants and other provisions of our debt instruments,
including any failure to make a payment when required would generally result in events of default under such
instruments, which could permit acceleration of such indebtedness and could result in a material adverse effect on us.
If such indebtedness is accelerated, it would generally also constitute an event of default under our other outstanding
indebtedness, permitting acceleration of such other outstanding indebtedness. Any required repayment of our
indebtedness as a result of acceleration or otherwise would lower our current cash on hand such that we would not
have those funds available for use in our business or for payment of other outstanding indebtedness.

If we are at any time unable to generate sufficient cash flow from operations to service our indebtedness when
payment is due, we may be required to attempt to renegotiate the terms of the instruments relating to the indebtedness,
seek to refinance all or a portion of the indebtedness or obtain additional financing. There can be no assurance that we
would be able to successfully renegotiate such terms, that any such refinancing would be possible or that any
additional financing could be obtained on terms that are favorable or acceptable to us. Any debt financing that is
available could cause us to incur substantial costs and subject us to covenants that significantly restrict our ability to
conduct our business. If we seek to complete additional equity financings, the interests of existing equity holders may
be diluted.
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In addition, the covenants in our debt agreements materially limit our ability to take certain actions, including our
ability to pay dividends, make certain investments and other payments, undertake certain mergers and consolidations,
and encumber and dispose of assets. For example, the purchase agreement for convertible notes that we sold in
separate closings in October 2013 and January 2014, which we refer to as the Tranche Notes, requires us to obtain the
consent of the holders of a majority of these notes before completing any change of control transaction or purchasing
assets in one transaction or a series of related transactions in an amount greater than $20.0 million, in each case while
the Tranche Notes are outstanding. The holders of the Tranche Notes also have pro rata rights to invest in, and under
which they could cancel up to the full amount of their outstanding Tranche Notes to pay for, equity securities that we
issue in certain financings, which could delay or prevent us from completing such financings.

Furthermore, certain of our outstanding securities, including the Tranche Notes, the 2015 144A Notes, and the
Warrants, contain anti-dilution adjustment provisions, which may be triggered by future issuances of equity or
equity-linked instruments in financing transactions. If such adjustment provisions are triggered, the conversion or
exercise price of such securities will decrease and/or the number of shares issuable upon conversion or exercise of
such securities will increase. In such event, existing stockholders will be further diluted and the effective issuance
price of such equity or equity-linked instruments will be reduced, which may harm our ability to engage in future
financing transactions to fund our business.

Our substantial leverage could adversely affect our ability to fulfill our obligations under our existing indebtedness
and may place us at a competitive disadvantage in our industry.

We continue to have substantial debt outstanding and we may incur additional indebtedness from time to time to
finance working capital, product development efforts, strategic acquisitions, investments and partnerships, or capital
expenditures, or for other general corporate purposes, subject to the restrictions contained in our debt agreements. Our
significant indebtedness and debt service requirements could adversely affect our ability to operate our business and
may limit our ability to take advantage of potential business opportunities. For example, our high level of
indebtedness presents the following risks:

we will be required to use a substantial portion of our cash flow from operations to pay principal and interest on our
tndebtedness, thereby reducing the availability of our cash flow to fund working capital, capital expenditures, product
development efforts, acquisitions, investments and strategic alliances and other general corporate requirements;

our substantial leverage increases our vulnerability to economic downturns and adverse competitive and industry
conditions and could place us at a competitive disadvantage compared to those of our competitors that are less
leveraged;

our debt service obligations could limit our flexibility in planning for, or reacting to, changes in our business and our
industry and could limit our ability to pursue other business opportunities, borrow more money for operations or
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capital in the future and implement our business strategies;

our level of indebtedness and the covenants within our debt instruments may restrict us from raising additional
financing on satisfactory terms to fund working capital, capital expenditures, product development efforts, strategic
acquisitions, investments and alliances, and other general corporate requirements; and

our substantial leverage may make it difficult for us to attract additional financing when needed.

If we are at any time unable to generate sufficient cash flow from operations to service our indebtedness when
payment is due, we may be required to attempt to renegotiate the terms of the instruments relating to the indebtedness,
seek to refinance all or a portion of the indebtedness or obtain additional financing. There can be no assurance that we
will be able to successfully renegotiate such terms, that any such refinancing would be possible or that any additional
financing could be obtained on terms that are favorable or acceptable to us, if at all.

A failure to comply with the covenants and other provisions of our debt instruments, including any failure to make a
payment when required, could result in events of default under such instruments, which could permit acceleration of
such indebtedness. If such indebtedness is accelerated, it could also constitute an event of default under our other
outstanding indebtedness, permitting acceleration of such other outstanding indebtedness. Any required repayment of
our indebtedness as a result of acceleration or otherwise would lower our current cash on hand such that we would not
have those funds available for use in our business or for payment of other outstanding indebtedness.

10
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Our GAAP operating results could fluctuate substantially due to the accounting for the early conversion payment
features of outstanding convertible promissory notes.

Several of our outstanding convertible debt instruments are accounted for under Accounting Standards Codification
815, Derivatives and Hedging, or ASC 815, as an embedded derivative. For instance, with respect to the 2015 144A
Notes, if the holders elect convert their 2015 144A Notes, such converting holders will receive an early conversion
payment equal to the present value of the remaining scheduled payments of interest that would have been made on the
2015 144A Notes being converted through April 15, 2019, the maturity date of the 2015 144 A Notes. Our 6.50%
Convertible Senior Notes due 2019, or the 2014 144 A Notes, contain a similar early conversion payment feature,
provided that the last reported sale price of our common stock for 20 or more trading days (whether or not
consecutive) in a period of 30 consecutive trading days ending within five trading days immediately prior to the date
we receive a notice of such election to convert exceeds the conversion price in effect on each such trading day. The
early conversion payment features of the 2014 144A Notes and the 2015 144A Notes are accounted for under ASC
815 as embedded derivatives. ASC 815 requires companies to bifurcate conversion options from their host
instruments and account for them as free standing derivative financial instruments according to certain criteria. The
fair value of the derivative is remeasured to fair value at each balance sheet date, with a resulting non-cash gain or loss
related to the change in the fair value of the derivative being charged to earnings (loss). We have determined that we
must bifurcate and account for the early conversion payment features of the 2014 144A Notes and the 2015 144A
Notes, as well as certain other features of our other convertible debt instruments, as embedded derivatives in
accordance with ASC 815. We have recorded these embedded derivative liabilities as non-current liabilities on our
consolidated balance sheet with a corresponding debt discount at the date of issuance that is netted against the
principal amount of the 2014 144 A Notes, the 2015 144 A Notes or other convertible debt instrument, as applicable.
The derivative liabilities are remeasured to fair value at each balance sheet date, with a resulting non-cash gain or loss
related to the change in the fair value of the derivative liabilities being recorded in other income or loss. There is no
current observable market for this type of derivative and, as such, we determine the fair value of the embedded
derivatives using the binomial lattice model. The valuation model uses the stock price, conversion price, maturity
date, risk-free interest rate, estimated stock volatility and estimated credit spread. Changes in the inputs for these
valuation models may have a significant impact on the estimated fair value of the embedded derivative liabilities. For
example, an increase in our stock price results in an increase in the estimated fair value of the embedded derivative
liabilities. The embedded derivative liabilities may have, on a GAAP basis, a substantial effect on our balance sheet
from quarter to quarter and it is difficult to predict the effect on our future GAAP financial results, since valuation of
these embedded derivative liabilities are based on factors largely outside of our control and may have a negative
impact on our earnings and balance sheet. The effects of these embedded derivatives may cause our GAAP operating
results to be below expectations, which may cause our stock price to decline.

If we are not able to successfully commence, scale up or sustain operations at our existing and planned
manufacturing facilities, our customer relationships, business and results of operations may be adversely affected.

A substantial component of our planned production capacity in the near and long term depends on successful
operations at our existing and potential large-scale production plants. We are currently operating our first
purpose-built, large-scale production plant in Brotas, Brazil and may complete construction of certain other facilities
in the coming years. Delays or problems in the construction, start-up or operation of these facilities will cause delays
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in our ramp-up of production and hamper our ability to reduce our production costs. Delays in construction can occur
due to a variety of factors, including regulatory requirements and our ability to fund construction and commissioning
costs. For example, in 2012 we determined it was necessary to delay further construction of our large-scale
manufacturing facility with Sdo Martinho in order to focus on the construction and commissioning of our Brotas
facility. We have since permanently ceased construction of the Sao Martinho facility. In 2016 we produced at capacity
at our Brotas facility and will likely need to identify and secure access to additional production capacity in 2017 based
on anticipated volume requirements, either by constructing a new custom-built facility, acquiring an existing facility
from a third party, retrofitting an existing facility operated by a current or potential partner or increasing our use of
contract manufacturing facilities. In December 2016, we acquired a production facility in Leland, North Carolina,
which facility had been previously operated by our partner Glycotech to perform chemical conversion and production
of our end-products, and which facility was subsequently transferred to our newly-formed joint venture with Nikko
Chemicals Co., Ltd. and Nippon Surfactant Industries Co., Ltd. (or collectively “Nikko”). In addition, in February 2017
we broke ground on a second custom-built production facility adjacent to our existing Brotas facility. However, there
can be no assurance that we will be able to complete such facility on our expected timeline, if at all.
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Once our large-scale production facilities are built, acquired or retrofitted, we must successfully commission them, if
necessary, and they must perform as we expect. If we encounter significant delays, cost overruns, engineering issues,
contamination problems, equipment or raw material supply constraints, unexpected equipment maintenance
requirements, safety issues, work stoppages or other serious challenges in bringing these facilities online and
operating them at commercial scale, we may be unable to produce our renewable products in the time frame and at the
cost we have planned. Industrial scale fermentation is an emerging field and it is difficult to predict the effects of
scaling up production to commercial scale, which involves various risks to the quality and consistency of our
molecules. In addition, in order to produce molecules at our existing and potential future plants, we have been and
may in the future be required to perform thorough transition activities, and modify the design of the plant. Any
modifications to the production plant could cause complications in the operations of the plant, which could result in
delays or failures in production. If any of these risks occur, or if we are unable to create or obtain additional
manufacturing capacity necessary to meet existing and potential customer demand, we may need to continue to use, or
increase our use of, contract manufacturing sources, which generally entail greater cost to us to produce our products
and would therefore reduce our anticipated gross margins and may also prevent us from accessing certain markets for
our products. Further, if our efforts to increase (or commence, as the case may be) production at these facilities are not
successful, our partners may decide not to work with us to develop additional production facilities, demand more
favorable terms or delay their commitment to invest capital in our production. If we are unable to create and sustain
manufacturing capacity and operations sufficient to satisfy the existing and potential demand of our customers and
partners, our business and results of operations may be adversely affected.

Our reliance on the large-scale production plant in Brotas, Brazil subjects us to execution and economic risks.

Our decision to focus our efforts for production capacity on our manufacturing facility in Brotas, Brazil means that we
have limited manufacturing sources for our products in 2017 and beyond. While we have undertaken efforts to
identify and obtain additional manufacturing capacity for 2017 and beyond, including the manufacturing facility in
Leland, North Carolina and the proposed second manufacturing facility at the Brotas site discussed above, there can
be no assurance that such efforts will be successful on the timelines or at the cost we require, if at all. Any production
delays could have a significant negative impact on our business, including our ability to achieve commercial viability
for our products and meeting existing and potential customer demand. With the facility in Brotas, Brazil, we are, for
the first time, operating a commercial fermentation and separation facility ourselves. We have in the past faced, and
may in the future face, unexpected difficulties associated with the operation of our plants. For example, we have in the
past, at certain contract manufacturing facilities and at the Brotas facility, encountered delays and difficulties in
ramping up production based on contamination in the production process, problems with plant utilities, lack of
automation and related human error, issues arising from process modifications to reduce costs and adjust product
specifications or transition to producing new molecules, and other similar challenges. We cannot be certain that we
will be able to remedy all of such challenges quickly or effectively enough to achieve commercially viable near-term
production costs and volumes.

To the extent we secure collaboration arrangements with new or existing partners, we may be required to make
significant capital investments at our existing or new facilities in order to produce molecules or other products for
such collaborations. Any failure or difficulties in establishing, building up or retooling our operations for these new
collaboration arrangements could have a significant negative impact on our business, including our ability to achieve
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commercial viability for our products, lead to the inability to meet our contractual obligations and could cause us to

allocate capital, personnel and other resources from our organization which could adversely affect our business and
reputation.

12

26



Edgar Filing: AMYRIS, INC. - Form 424B3

As part of our arrangement to build the plant in Brotas, Brazil we have an agreement with Tonon Bioenergia S.A., or
Tonon, to purchase from Tonon sugarcane juice and syrup corresponding to a certain number of tons of sugarcane per
year, along with specified water and vapor volumes. Until this annual volume is reached, we are restricted from
purchasing sugarcane juice or syrup for processing in the facility from any third party, subject to limited exceptions,
unless we pay the premium to Tonon that we would have paid if we bought the sugarcane juice from them. As such,
we will be relying on Tonon to supply such juice and syrup and utilities on a timely basis, in the volumes we need,
and at competitive prices. If a third party can offer superior prices and Tonon does not consent to our purchasing from
such third party, we would be required to pay Tonon the applicable premium, which would have a negative impact on
our production cost. Furthermore, we agreed to pay a price for the juice or syrup that is based on the lower of the cost
of two other products produced by Tonon using such juice, plus a premium. Tonon may not want to sell sugarcane
juice or syrup to us if the price of one of the other products is substantially higher than the one setting the price for the
juice or syrup we purchase. While the agreement provides that Tonon would have to pay a penalty to us if it fails to
supply the agreed-upon volume of syrup or juice for a given month, the penalty may not be enough to compensate us
for the increased cost if third-party suppliers do not offer competitive prices. Also, if the prices of the other products
produced by Tonon increase, we could be forced to pay those increased prices for production without a related
increase in the price at which we can sell our products, reducing or eliminating any margins we can otherwise achieve.
If in the future these supply terms no longer provide a viable economic structure for the operation in Brotas, Brazil we
may be required to renegotiate our agreement, which could result in manufacturing disruptions and delays. In
December 2015, Tonon filed for bankruptcy protection in Brazil. If Tonon is unable to supply sugarcane juice or
syrup, water and steam in accordance with our agreement, we may not be able to obtain substitute supplies from third
parties in necessary quantities or at favorable prices, or at all. In such event, our ability to manufacture our products in
a timely or cost-effective manner, or at all, would be negatively affected, which would have a material adverse effect
on our business.

Furthermore, as we continue to scale up production of our products, through contract manufacturers, at our existing
and planned production plants in Brotas, Brazil and Leland, North Carolina and at any future manufacturing facility,
we may be required to store increasing amounts of our products for varying periods of time and under differing
temperatures or other conditions that cannot be easily controlled, which may lead to a decrease in the quality of our
products and their utility profiles and could adversely affect their value. If our stored products degrade in quality, we
may suffer losses in inventory and incur additional costs in order to further refine our stored products or we may need
to make new capital investments in shipping, improved storage or sales channels and related logistics.

Loss or termination of contract manufacturing relationships could harm our ability to meet our production goals.

As we have focused on building and commissioning, acquiring or retrofitting our own plants or the plants of existing
or potential partners, respectively, and improving our production economics, we have reduced our use of contract
manufacturing and have terminated relationships with some of our contract manufacturing partners. The failure to
have multiple available supply options for farnesene or other target molecules could create a risk for us if a single
source or a limited number of sources of manufacturing runs into operational issues. In addition, if we are unable to
secure the services of contract manufacturers when and as needed, we may lose customer opportunities and the growth
of our business may be impaired. We cannot be sure that contract manufacturers will be available when we need their
services, that they will be willing to dedicate a portion of their capacity to our projects, or that we will be able to reach
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acceptable price and other terms with them for the provision of their production services. If we shift priorities and
adjust anticipated production levels (or cease production altogether) at contract manufacturing facilities, such
adjustments or cessations could also result in disputes or otherwise harm our business relationships with contract
manufacturers. In addition, reducing or stopping production at one facility while increasing or starting up production
at another facility generally results in significant losses of production efficiency, which can persist for significant
periods of time. Also, in order for production to commence under our contract manufacturing arrangements, we
generally must provide equipment for such operations, and we cannot be assured that such equipment can be ordered
or installed on a timely basis, at acceptable costs, or at all. Further, in order to establish new manufacturing facilities,
we need to transfer our yeast strains and production processes from our labs to commercial plants controlled by third
parties, which may pose technical or operational challenges that delay production or increase our costs.

Our use of contract manufacturers exposes us to risks relating to costs, contractual terms and logistics.

While we have commenced commercial production at our Brotas, Brazil and Leland, North Carolina plants, we
continue to commercially produce, process and manufacture some specialty molecules through the use of contract
manufacturers, and we anticipate that we will continue to use contract manufacturers for the foreseeable future for
chemical conversion and production of end-products and, to mitigate cost and volume risks at our large-scale
production facilities, for production of Biofene and other fermentation target compounds. Establishing and operating
contract manufacturing facilities requires us to make significant capital expenditures, which reduces our cash and
places such capital at risk. Also, contract manufacturing agreements may contain terms that commit us to pay for
capital expenditures and other costs incurred or expected to be earned by the plant operators and owners, which can
result in contractual liability and losses for us even if we terminate a particular contract manufacturing arrangement or
decide to reduce or stop production under such an arrangement.
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