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Item 5.02
Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory
Arrangements of Certain Officers.

On November 6, 2023, the Company’s Board of Directors (the "Board") appointed Stacia Hansen to succeed Morgan Fields as the Company’s Chief
Accounting Officer effective November 6, 2023. Ms. Hansen will assume the responsibilities as the principal financial officer, which were previously filled by
Ms. Fields. Ms. Fields will remain an employee of the Company until her employment with the Company terminates on December 21, 2023. In connection
with her separation from the Company, Ms. Fields will receive the payments and benefits due in connection with a termination without cause under her
employment agreement with the Company, which is described in the Company’s definitive proxy statement on Schedule 14A filed with the Securities and
Exchange Commission (the "SEC") on April 27, 2023. The amounts due in connection with her separation will be subject to her execution and non-revocation
of a standard release of claims.

Ms. Hansen, 37, has more than 12 years of accounting experience and expertise in SEC reporting, technical accounting, and Sarbanes-Oxley Act compliance.
Ms. Hansen has worked for the Company since 2015, holding the position of Manager of SEC Reporting and Technical Accounting from 2015 to 2019 and the
position of Director of SEC Reporting and Technical Accounting since 2019. Prior to joining ADES, Ms. Hansen worked in Assurance Services at Ernst &
Young, LLP from 2009 through 2015. Ms. Hansen, a certified public accountant, graduated with a B.S. and a Master of Accountancy from the University of
Denver.

In connection with her appointment as Chief Accounting Officer, on November 6, 2023 Ms. Hansen and the Company entered into an employment agreement
(the "Agreement"). The Agreement provides for (i) a base salary of $250,000 per annum; (ii) eligibility for a bonus under the Company’s Short-Term Incentive
Plan with a target annual bonus of 50% of base salary; and (iii) target annual long-term incentive compensation awards of 65% of base salary. The Agreement
also provides for severance benefits in the event of certain employment terminations, including death, disability and termination without cause or with good
reason. Specifically, if Ms. Hansen is terminated without cause or resigns for good reason, subject to her execution and non-revocation of a release of claims,
she is entitled to receive: (i) 12 months of base salary, payable on the Company's established payroll dates; (ii) any short-term incentive or other cash bonus that
would have been paid based upon Company performance in the year of termination assuming employment for the full calendar year, payable at the time such
payment is paid to other employees under the applicable short term incentive program; (iii) accelerated vesting of all outstanding restricted stock awards; (iv)
the value of any unvested performance stock units earned determined based on performance through the termination date; and (v) a lump-sum payment equal to
12 months of COBRA premiums. The Agreement also includes standard confidentiality and inventions assignment provisions. The foregoing summary of the
Agreement does not purport to be complete and is qualified in its entirety by reference to the full text of the Agreement, a copy of which is attached hereto as
Exhibit 10.1 and incorporated herein by reference.

Ms. Hansen was also designated an officer of the Company for purposes of Section 16(b) of the Securities Exchange Act of 1934, as amended. Ms. Hansen
does not have any family relationship with any director or executive officer of the Company nor is there any arrangement or understanding between Ms.
Hansen and any other person pursuant to which she was appointed as an officer. There are no transactions reportable pursuant to Item 404(a) of Regulation S-K
in connection with Ms. Hansen’s appointment as an executive officer of the Company.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits

Exhibit No. Description

10.1 Employment Agreement by and between Stacia Hansen and Advanced Emissions Solutions, Inc., dated November 6, 2023.
104 Cover Page Interactive Data File (embedded within the Inline XBRL document).
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SIGNATURES

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

Date: November 8, 2023

 Advanced Emissions Solutions, Inc.
 Registrant

 /s/ Robert Rasmus
 Robert Rasmus
 Chief Executive Officer

3



ADVANCED EMISSIONS SOLUTIONS, INC.

EMPLOYMENT AGREEMENT

THIS AGREEMENT made and entered effective November 6, 2023, by and between Advanced Emissions Solutions, Inc., a Delaware
corporation, whose principal offices are located at 8051 E. Maplewood, Suite 210, Greenwood Village, CO 80111 (the “Company”), and Stacia
Hansen (“Executive”) whose address is Denver, CO 80210.

RECITALS:

WHEREAS, the Executive is currently an employee of the Company, and the Company has made Executive an offer of continued
employment pursuant to the terms of this Agreement;

WHEREAS, Executive desires to accept the offer;

WHEREAS, Executive and the Company and certain of its affiliates are parties to an Employment Agreement dated April 26, 2016, as
such agreement was modified and amended pursuant to an Addendum to Employment Agreement dated July 23, 2018 (together, the “Original
Agreement”), which Original Agreement shall be superseded by this Agreement upon its effectiveness; and

WHEREAS, the Company and Executive desire to enter into this Agreement to set forth the terms and conditions of the employment.

NOW, THEREFORE in consideration of the premises and the mutual covenants and agreements hereinafter set forth and for other good
and valuable consideration the receipt and sufficiency of which are hereby acknowledged, the parties, intending to be legally bound, hereby agree
as follows:

1. Definitions. Capitalized terms are used herein with the meanings as specified in Section 5 and elsewhere in this Employment
Agreement.

2. Employment. The Company hereby employs Executive and Executive hereby accepts such employment upon the terms and
conditions set forth herein, effective on or about November 6, 2023 (the “Start Date”). Executive’s employment with the Company is for an
indefinite term, subject to termination as provided for in Section 7.

3. Position, Duties and Authority. During the term of this Agreement, Executive shall be employed as Chief Accounting Officer and
shall report to the Chief Executive Officer of the Company. This is a full-time exempt salaried position based in Greenwood Village, Colorado.

4. Compensation and Benefits. In consideration of Executive’s agreement to be employed by the Company and as reasonable
compensation for services to be rendered hereunder, the Company agrees as follows:

(a) Benefits. Executive shall be entitled to the standard benefits and perquisites (with the exception of vacation, noted below)
from time to time available to full-time employees of the Company as outlined in the Employee Handbook effective as of the Start Date, or as soon
as otherwise permitted under the terms of the relevant policy or program.

(b) Base Salary. The Company shall pay Executive on the Company’s normal payroll schedule, as in effect from time to time,
at a rate that equates to an annual salary of $250,000 (as it may be increased from time to time, the “Base Salary”).

(c) Short Term Incentive Compensation. Executive will be eligible for a bonus under the Company’s Short-Term Incentive
Pan. Effective as of the Start Date, Executive’s bonus target will be increased to 50% of Executive’s Base Salary and, for 2023, Executive’s bonus
under the plan will be prorated such that your new target bonus percentage (and related Base Salary) matches your time employed as Chief
Accounting Officer. Executive must be actively employed in the Chief Accounting Officer position until being released by the Company without
cause in order to be eligible for the bonus.

(d) Term Incentive Compensation. Beginning in 2024, Executive shall be eligible to receive long-term incentive compensation
under the Company’s Long-Term Incentive Plan (the “LTIP”) as in effect from year to year, with a target award each year equal to 65% of
Executive’s Base Salary for the year, subject to the terms and conditions of the applicable award agreements as determined by the Board or the
Compensation Committee of the Board.



(e) Vacation. Executive shall be entitled to unlimited paid time off.

5. Definitions.

(a) “Affiliate” shall mean any entity directly or indirectly controlled by, under common control with or otherwise a joint
venture partner of or joint venture entity of the Company.

(b) “Board” means the Board of Directors of the Company.

(c) “Cause” means with respect to the Executive (i) the failure by Executive to substantially perform the essential functions of
Executive’s duties or obligations in a satisfactory manner (other than due to death or Disability) or material breach of any written agreement with
the Company or an Affiliate; (ii) dishonesty, willful misconduct, or material breach of the Company’s Code of Conduct, including the Insider
Trading Policy Appendix, or knowing violation of any federal or state securities or tax laws, or any misconduct that is, or is reasonably likely to be,
materially injurious to the Company or an Affiliate, monetarily or otherwise; (iii) conviction of or plea of guilty or no contest to a crime involving
dishonesty, breach of trust or physical harm to any Person;

(iv) a breach of any fiduciary duty that has had or is reasonably likely to have a material detrimental effect on the Company or an Affiliate; (v) a
material breach by Executive of any material agreement between Executive and the Company or any of its affiliates; or (iv) Executive’s material
violation of any material written policy or code of conduct of the Company. If Company believes non-performance or material breach as specified
in clause (i), above, has occurred, Company shall deliver a written demand for substantial performance to the Executive that identifies the manner
in which the Company believes the Executive has breached the written agreement or not substantially performed her duties and provide Executive
with a period of ten (10) business days from receipt of such notice to cure the stated non-conforming performance. After such 10-day period the
Board shall make a written finding that the Executive has either cured the nonconforming performance or, in the good faith opinion of the majority
of the Board (excluding the Executive, if applicable) the Executive has not cured the non-conforming performance and the Executive’s employment
should be terminated. The Executive’s employment shall not be deemed to have been terminated for Cause unless: (A) notice and an opportunity to
cure as set forth above has been provided; and (B) an opportunity shall have been provided for the Executive to be heard before the Board.

(d) “Change in Control” means a change in ownership or control of the Company effected through any of the following
transactions:

i. the direct or indirect acquisition by any person, entity, related group of persons or entities (“Person”) (other than
an acquisition from or by the Company or by a Company-sponsored employee benefit plan or by a Person that directly or indirectly
controls, is controlled by or is under common control with, the Company) of beneficial ownership (within the meaning of Rule 13d-3 of
the Exchange Act) of securities possessing more than fifty percent (50%) of the total combined voting power of the Company’s
outstanding securities pursuant to a tender or exchange offer made directly to the Company’s shareholders;

ii. a change in the effective control of the Company which occurs on the date that a majority of members of the
Board is replaced during any twelve (12) month period by Directors whose appointment or election is not endorsed by a majority of the
members of the Board prior to the date of each such appointment or election. For purposes of this clause (ii), if any Person is considered to
be in effective control of the Company, the acquisition of additional control of the Company by the same Person will not be considered a
Change in Control; or

iii. a change in the ownership of a substantial portion of the Company's assets which occurs on the date that any
Person acquires (or has acquired during the twelve (12) month period ending on the date of the most recent acquisition by such Person or
Persons) assets from the Company that have a total gross fair market value equal to or more than 50% of the total gross fair market value
of all of the assets of the Company immediately prior to such acquisition or acquisitions; provided, however, that for purposes of this
subsection (iii), the following will not constitute a change in the ownership of a substantial portion of the Company's assets: (A) a transfer
to an entity that is controlled by the Company's stockholders immediately after the transfer, or (B) a transfer of assets by the Company to:
(1) a stockholder of the Company (immediately before the asset transfer) in exchange for or with respect to the Company's stock, (2) an
entity, 50% or more of the total value or voting power of which is owned, directly or indirectly,by the Company, (3) a Person, that owns,
directly or indirectly, 50% or more of the total value or voting power of all the outstanding stock of the Company, or (4) an entity, at least
50% of the total value or voting power



of which is owned, directly or indirectly, by a Person described in this subsection (iii)(B)(3). For purposes of this subsection (iii), gross fair
market value means the value of the assets of the Company, or the value of the assets being disposed of, determined without regard to any
liabilities associated with such assets. For purposes of this definition, Persons will be considered to be acting as a group if they are owners
of a Person that enters into a merger, consolidation, purchase or acquisition of stock, or similar business transaction with the Company.

Notwithstanding anything herein to the contrary, with respect to any amounts that constitute nonqualified deferred compensation
under Code Section 409A and that would be payable in connection with a Change in Control, to the extent required to avoid accelerated or
additional taxation under such section, no Change in Control will be deemed to have occurred unless such Change in Control also
constitutes a change in the ownership or effective control of the Company or a change in the ownership of a substantial portion of the
Company’s assets within the meaning of Code Section 409A(a)(2)(A)(v).

(e) “Disability” or “Disabled” means Executive has met one or more of the following criteria (a) is eligible for permanent
disability benefits under the Company’s disability insurance benefits program in effect immediately prior to any Change in Control;

(b) has been determined by a third party (such as the Social Security Administration) as unable to substantially perform the essential functions of
the job with or without reasonable accommodation by reason of any medically determinable physical or mental impairment;

(c) has been determined to be disabled in accordance with a disability insurance program that meets the requirements of Treasury Regulation
Section 1.409A-3(i)(4); or (d) Executive and the Board have mutually agreed in writing that Executive is permanently disabled and cannot
substantially perform the essential functions of the job with or without reasonable accommodation and the Board has sent the Executive written
notice that the Board deems the Executive to have met the criteria for being disabled.

(f) “Good Reason” shall mean the occurrence of any of the following without Executive’s written consent: (i) any reduction of
Executive’s Base Salary or target annual bonus, (ii) a material breach by the Company or any affiliate of the Company of its obligations under this
Agreement or any other material agreement with Executive, (iii) a material diminution of Executive’s title, authority or responsibilities as Chief
Accounting Officer or Executive’s failing to report directly to the CEO; provided, however, that in order for any such event or occurrence to
constitute “Good Reason” hereunder (1) Executive must provide the CEO and Board with reasonably detailed written notice of such event or
occurrence within 30 days of the initial occurrence thereof, (2) the Company shall have 15 days following receipt of such notice to cure the same,
and (3) if uncured following such 15-day period, such conduct or circumstances shall constitute “Good Reason” for purposes hereof.

(g) “Invention” shall mean any idea, discovery, article, process, formulation, composition, combination, design, modification
or improvement, whether or not patentable.

(h) “Total Compensation” means, in the aggregate and as applicable, the Executive’s short and long term cash compensation
(including Base Salary, bonuses or other cash incentives), short and long term equity compensation such as awarded options, restricted stock and/or
performance stock units, any other awards or payments authorized by the Compensation Committee of the Board, and benefits provided as part of
employee or Executive Compensation Plans in effect immediately prior to Executive’s Notice Date.

6. Non-Disclosure of Confidential Information.

(a) Company Business. The Company provides (i) solutions to customers in coal-fired power generation, municipal water and
other industries through the proprietary emissions control and water purification technologies; (ii) products for industries, including coal-fired
power generators, other industries, and municipal and industrial water to meet applicable regulations, and (iii) carbon products and feedstocks from
coal waste for water treatment, durable materials, and energy transition (the “Company’s Business”).

(b) Confidential Information. Executive understands that, during the course of her employment relationship with the Company,
Executive will have access to certain valuable information relating to the business and operations of the Company that is non-public, confidential,
proprietary, and/or trade secret in nature and would be particularly valuable to the Company’s competitors, and that the Company desires and makes
efforts to safeguard the confidentiality of all such information.



(i) For purposes of this Agreement, “Confidential Information” means any information, knowledge or data of any
nature and in any form (including information that is electronically transmitted or stored on any form of magnetic or electronic storage media)
relating to the past, current or prospective business or operations of the Company that is not generally known to persons engaged in businesses
similar to those conducted or contemplated by the Company, whether produced by the Company or any of its consultants, agents or independent
contractors or by Executive, and whether or not marked confidential.

(ii) This information includes without limitation, information relating to Company’s salary information, benefit
information, any special employment arrangements, personnel issues, employment matters, financial matters, cash positions, any plans that the
owner and/or other members of management may have concerning the operations of the Company in general or any specific department.

(iii) Any and all information regarding products and services, business plans, manuals, works of authorship, service
techniques, processes, research and development methods or techniques, operating procedures, trade secrets, purchasing methods or practices,
employment or personnel data, marketing strategies or techniques, financial information, employee lists, customer lists, drawings, building plans,
architectural plans, information exchanges in discussion and negotiations with third parties, inventions, formulas, developments, licenses, pricing
strategy, computer programs, vendor lists, and internal notes and memoranda relating to clauses 6(b)(i)-(iv).

(iv) This applies to all matters discussed in monthly management meetings, annual review meetings, personnel
meetings, and any other meetings where confidential or sensitive information is discussed.

(v) However, the term “Confidential Information” shall exclude: (i) any information, knowledge or data which is
publicly available from widely circulated information (unless such information has become publicly available due to Executive’s breach of her
obligations under this Agreement) or was acquired prior to employment with the Company; and (ii) information, knowledge or data provided to
Executive by a third person who, by the provision of such information, knowledge or data, is not violating her own duty of confidentiality to the
Company.

(c) Non-Disclosure of Confidential Information. Executive agrees that, during and after the termination of Executive's
employment relationship with the Company, Executive will not communicate, divulge, or make available to any person or entity (other than the
Company, its customers, or other entities or persons expressly authorized by the Company to receive such information) any of the aforementioned
Confidential Information except upon the prior written authorization of the Company or as may be required by law or legal process. Executive
further agrees that upon the termination of Executive's employment relationship, Executive will deliver promptly to the Company any such
information in Executive's possession, including any duplicates thereof and any notes or other records Executive has prepared with respect thereto
(whether in electronic or hard copy format). If the provisions of any applicable law or the order of any court would require Executive to disclose or
otherwise make available any such information, Executive shall provide the Company with prompt prior written notice of such required disclosure
and a reasonable opportunity to contest the requirement of such disclosure or apply for a protective order with respect to such information through
the appropriate proceedings. Executive also acknowledges and agrees that she is not authorized to access any Company information for any purpose
other than furthering the business interests of the Company and Confidential Information shall not be forwarded to personal email addresses or third
parties or transmitted by external devices (thumb drives, external hard drives, etc.), web based file share accounts (Google Drive, Dropbox,
OneDrive, etc.), or any other digital means without the express written consent of the Company.

(d) Defend Trade Secrets Act of 2016. Executive may have certain rights under the Defend Trade Secrets Act of 2016, Pub. L.
114-153. An individual shall not be held criminally or civilly liable under any Federal or State trade secret law for the disclosure of a trade secret
that: (A) is made: (i) in confidence to a federal, state, or local government official, either directly or indirectly, or to an attorney; and (ii) solely for
the purpose of reporting or investigating a suspected violation of law; or (B) is made in a complaint or other document filed in a lawsuit or other
proceeding, if such filing is made under seal. An individual who files a lawsuit for retaliation by an employer for reporting a suspected violation of
law may disclose the trade secret to the attorney of the individual and use the trade secret information in the court proceeding, if the individual: (X)
files any document containing the trade secret under seal; and (Y) does not disclose the trade secret, except pursuant to court order.



(e) Inventions and Company Works.

(i) With respect to this Section, “Company Works” shall only include any and all inventions, discoveries, innovations,
improvements, software, designs, mask works, works of authorship or other creations of any kind (“collectively “Creations”) conceived, identified,
discovered or created by Executive 1) during the term of employment, either alone or in collaboration with any other person(s) inside or outside the
Company, 2) with Company resources and 3) that is related to Company business. Company Works shall further include, without limitation: (1) all
intangible and intellectual property rights embodied therein; (2) all rights of privacy, performance rights, rights of publicity, rights of attribution and
integrity, and other moral rights embodied therein or associated therewith; (3) all rights of priority thereto; and (4) all rights to apply for statutory
protection thereof and to sue for relief of infringement thereof.

(ii) Executive agrees that sole and exclusive ownership in Company Works shall vest automatically in Company from
the moment of conception, identification, discovery or creation thereof.

(iii) Executive agrees that all copyrightable works included in Company Works shall be deemed to be “Works made for
hire.”

(iv) Executive shall immediately disclose to Company all Company Works upon first conception, identification,
discovery or creation thereof.

(v) Executive shall not henceforth challenge, oppose or otherwise contest the validity or good standing of any item of
Company Works, and, in the case of patents or patent applications included in Company Works, will not (1) oppose or seek re-examination of such
patents or patent applications, or (2) file prior art against such patents or patent applications under the provisions Chapters 30 and 31 of Title 35,
United States Code, or under analogous laws in other jurisdictions.

(vi) Executive represents and warrants to Company that there are no Company Works that have been conceived,
identified, discovered or created by Executive prior to the Effective Date of this Agreement.

(f) Post-Employment. Executive further agrees that, during the two (2) year period following any termination of Executive’s
employment with the Company, Executive will immediately disclose in writing to the Company all Inventions and Confidential Subject Matter
which (i) is conceived or generated by Executive alone and/or jointly with others, and (ii) is based upon or otherwise derived from any Inventions
and/or Confidential Subject Matter of the Company. Executive acknowledges and agrees that immediately upon conception or generation,
whichever occurs earlier, all such Inventions and Confidential Subject Matter to be disclosed by Executive to Company pursuant to the preceding
sentence during the two (2) year period following the termination of Executive’s employment with Company will become the sole and exclusive
property of the Company.

7. Termination of Employment.

(a) At-Will Employment; Notice of Termination. As an “at-will” employee, either Executive or the Company may terminate
Executive’s employment for any reason by giving the other party written notice of such termination (the date of such notice, the “Notice Date”) as
set forth in Section 8(e). Termination shall be effective as follows (the “Termination Date”):

(i) immediately upon notice if Company terminates the Executive for Cause (after following the notice procedures set
forth in the definition of Cause above),

(ii) on the date specified below for termination due to death or the Executive becoming Disabled, or

(iii) 45 days after the Notice Date for any other termination. However, if Executive resigns other than for Good
Reason, the Company may make the Termination Date any day within 45 days after the Notice Date by notifying Executive in writing.

(b) Notice Period. The period commencing on the Notice Date and ending on the Termination Date (the “Notice Period”).
During the Notice Period, the Company shall be entitled to allocate other duties and responsibilities to the Executive but is not obliged to assign
any duties to, or provide any work for, the Executive. Company shall be entitled to exclude the Executive from any premises of the Company
and/or to require Executive not to communicate with clients, suppliers, employees, agents or representatives of the Company or any affiliate,
provided that the Company shall continue to pay the Executive’s Total Compensation on the dates and at the rate



payable immediately prior to the Notice Date. During any Notice Period, unless the Board consents in writing, the Executive may not perform any
work, whether paid or unpaid, for any other Person other than the Company or, at the Company’s request, one of its affiliates.

(c) Resignation of All Other Positions. If the Executive's employment is terminated for any reason, effective on the
Termination Date the Executive shall be deemed to have resigned from all positions that the Executive holds as an officer or member of the board
of directors (or a committee thereof) of the Company or any affiliate.

(d) Payments to Executive Following Termination of Employment.

(i) Accrued Compensation. In the event Executive’s employment terminates for any reason, the Company shall pay to
Executive, or if applicable, Executive’s estate or designated beneficiaries, all Total Compensation (including vested benefits) earned, vested and
determinable as of the Termination Date or as required by law, such as ERISA or applicable state (the “Accrued Compensation”) at a time and in a
manner that is compliant with applicable state law.

(ii) Termination for Cause or Without Good Reason. If the Company terminates the Executive for Cause at any time
during the Executive’s employment with the Company, or the Executive terminates employment other than for Good Reason during the Executive’s
employment with the Company when there has not been a Change in Control within the preceding twelve (12) months, the terminating party shall
provide written notice of termination to the other party as specified above, and if the termination is by the Company for Cause, the notice shall set
forth the facts verifying that Cause exists and Company has met the requirements of Section 5(c) above in order to terminate the Executive for
Cause.

(iii) Termination without Cause or for Good Reason (Without a Change in Control). If the Company terminates the
Executive without Cause, or the Executive terminates employment for Good Reason during the Executive’s employment with the Company, but
there has not been a Change in Control within the preceding twelve (12) months, the following provisions shall apply:

(1) The terminating party shall provide written notice of termination to the other party as specified above. In
the case of Executive terminating for Good Reason, Executive shall include such reason in the notice of termination and allow the Company the
thirty (30) day opportunity to cure the condition.

(2) Subject to Section 7(e), the Company shall pay the following amounts to the Executive without offset for
any cash compensation paid to Executive from any other employment allowed under this Agreement:

a. Twelve (12) months Base Salary payable on the established payroll dates (bi-weekly) following
the Termination Date.

b. Any short-term incentive or other cash bonus that would have been paid to the Executive based
upon Company performance in the year of the Termination Date if the Executive had been employed for the full calendar year will be paid in a
lump sum when such payment is paid to other employees or Executives under the applicable short term incentive program.

c. All of Executive’s unvested restricted stock awards shall vest as of the Release Effective Date.

d. The value of any unvested performance share units shall be determined by calculating total
stockholder returns against the common stock returns of the established Company peer group in accordance with the applicable long term incentive
plan using the Termination Date as the ending date of the applicable performance period. If greater than zero, such calculated value shall be paid to
the Executive, in Company stock (less shares withheld for tax purposes in accordance with the applicable equity plan document), within sixty (60)
days of the Termination Date and following the Release Effective Date

e. A lump-sum payment equal to twelve (12) months of COBRA premiums at Executive’s benefit
election level immediately prior to the Termination Date.

(iv) Termination without Cause or for Good Reason (With a Change in Control). If the Company terminates the
Executive without Cause, or the Executive terminates employment for Good Reason during the Executive’s employment with the Company, in each
case within twelve (12) months after a Change in Control, the following provisions shall apply:



(1) The terminating party shall provide written notice of termination to the other party as specified
above. In the case of Executive terminating for Good Reason, Executive shall include such reason in the notice of termination and allow the
Company the thirty (30) day opportunity to cure the condition.

(2) Subject to Section 7(e), the Company shall pay the following amounts to the Executive without
offset for any cash compensation paid to Executive from any other employment allowed under this Agreement:

a. Twelve (12) months Base Salary payable on the established payroll dates (bi-weekly) following
the Termination Date.

b. Any short-term incentive or other cash bonus that would have been paid to the Executive based
upon Company performance in the year of the Termination Date if the Executive had been employed for the full calendar year will be paid in a
lump sum when such payment is paid to other employees or Executives under the applicable short term incentive program.

c. All of Executive’s unvested restricted stock awards shall vest as of Release Effective Date.

d. The value of any unvested performance share units shall be determined by calculating total
stockholder returns against the common stock returns of the established Company peer group in accordance with the applicable long term incentive
plan using the Termination Date as the ending date of the applicable performance period. If greater than zero, such calculated value shall be paid to
the Executive, in Company stock (less shares withheld for tax purposes in accordance with the applicable equity plan document), within sixty (60)
days of the Termination Date and following the Release Effective Date.

e. A lump-sum payment equal to twelve (12) months of COBRA premiums at Executive’s benefit
election level immediately prior to the Termination Date.

(v) Termination Due to Being Disabled. If the Executive becomes Disabled, the Executive’s employment shall be
terminated as of the date of the Board’s written notice to the Executive that the Board deems the Executive to be disabled in accordance with the
criteria, or as otherwise agreed by Executive and the Company (the “Termination Date”), and the following provisions shall apply, subject to
Section 7(e):

(1) Any short-term incentive or other cash bonus that would have been paid to the Executive based upon
Company performance in the year of the Termination Date if the Executive had been employed for the full calendar year shall be paid on a pro-rata
basis as follows:

a. If the Termination Date is within the first six months of the calendar year, the Executive shall be
paid fifty percent (50%) of the target amount.

b. If the Termination Date is within the last six months of the calendar year, the Executive shall be
paid one hundred percent (100%) of the target amount.

c. The applicable amount will be paid to the Executive in a lump sum when payment is paid to
other employees or Executives under the applicable short term incentive program.

(2) All of Executive’s unvested restricted stock awards shall vest as of the Release Effective Date.

(3) The value of any unvested performance share units shall be determined by calculating total stockholder
returns against the common stock returns of the established Company peer group in accordance with the applicable long term incentive plan using
the Termination Date as the ending date of the applicable performance period. If greater than zero, such calculated value shall be paid to the
Executive, in Company stock (less shares withheld for tax purposes in accordance with the applicable equity plan document), within sixty (60) days
of the Termination Date and following the Release Effective Date.

(vi) Termination Due to Death. In the event the Executive dies while actively employed by the Company, the date of
death shall be considered to be the “Termination Date” and the following provisions shall apply, subject to Section 7(e):



(1) Any short-term incentive or cash bonus that would have been paid to the Executive based upon Company
performance in the year of the Termination Date if the Executive had been employed for the full calendar year shall be paid as follows:

a. If the Termination Date is within the first six months of the calendar year, the Executive shall be
paid fifty percent (50%) of the target amount.

b. If the Termination Date is within the last six months of the calendar year, the Executive shall be
paid one hundred percent (100%) of the target amount.

c. The applicable amount will be paid in a lump sum when payment is paid to other employees or
Executives under the applicable short term incentive program.

(2) All of Executive’s unvested restricted stock awards shall vest as of the Release Effective Date.

(3) The value of any unvested performance share units shall be determined by calculating total stockholder
returns against the common stock returns of the established Company peer group in accordance with the applicable long term incentive plan using
the Termination Date as the ending date of the applicable performance period. If greater than zero, such calculated value shall be paid to the
Executive, in Company stock (less shares withheld for tax purposes in accordance with the applicable equity plan document), within sixty (60) days
of the Termination Date and following the Release Effective Date.

(4) If any payments are owed or payable to the Executive by the Company pursuant to any provision of this
Section 7 at the time of the Executive’s death, such payments shall continue to be due and payable. After the Executive’s death, the Company shall
pay any remaining amounts on the schedule specified in this Agreement to the Executive’s estate or executor or as otherwise instructed by a court
of law.

(e) Release Condition. The Executive agrees that Executive’s receipt of the compensation and benefits set forth in Section 7
other than the Accrued Compensation (the “Severance Benefits”) shall be in lieu of all other claims that the Executive may make by reason of
termination of Executive’s employment and that, as a condition to receiving the Severance Benefits, Executive, her estate or heirs will execute a
general release of claims in a form satisfactory to the Company in its sole discretion (the “Release”). The Executive and the Company agree that the
intent of such release is to ensure a final, complete, and enforceable release of all claims that the Executive has or may have against the Company
relating to or arising in any way from the Executive’s employment with the Company and/or the termination thereof. Within five business days of
the Termination Date, the Company shall deliver to the Executive the form of release for the Executive to execute. The Executive will not be
eligible for nor entitled to the Severance Benefits unless the Executive executes and delivers to the Company the release within 21 days of delivery
of the release by the Company to the Executive and such release subsequently becomes irrevocable by virtue of the expiration of any revocation
period (such time being the “Release Effective Date”). The Company shall have no obligation to provide Severance Benefits prior to the Release
Effective Date (and if the maximum period for execution and revocation of the Release spans two calendar years, payments of the Severance
Benefits shall be made or begin in the later taxable year).

(f) Continuing Obligations. Executive’s obligations under Section 6 of this Agreement will continue after any termination of
Executive’s employment with the Company.

(g) Submission of Materials. Upon any termination of Executive’s employment with Company, Executive will submit to the
Company all materials within Executive’s possession that constitute or include Confidential Subject Matter owned by the Company or held in
confidence by the Company for any third-party.

(h) Exit Interview. Upon termination of Executive’s employment with the Company, Executive will attend an exit interview
with an appropriate representative of the Company to review the continuing obligations of Executive hereunder.



8. Miscellaneous.

(a) Binding-Effect/ Assignability. This Agreement is not assignable by Executive and will be binding upon Executive’s heirs,
executors, administrators and other legal representatives. This Agreement shall automatically inure to the benefit of the Company and any parent,
subsidiaries or affiliates to which Executive provides services or about which Executive acquires Confidential Subject Matter, and their successor(s)
and assigns, and may be enforced by any one or more of same who have a legitimate business interest that would be protected by enforcement of
this Agreement. Executive consents to the assignment of this Agreement by the Company at its discretion, including, without limitation, as part of a
sale, merger, or other transaction including without limitation an asset sale or assignment, stock sale, merger, consolidation or other corporate
reorganization.

(b) Severability. If any term or provision of this Agreement is held to be invalid or unenforceable in any respect, the parties
agree that they intend for any court so construing this Agreement to reform, modify, or limit such provision temporally, spatially, or otherwise so as
to render it valid and enforceable to the fullest extent allowed by law. Any such provision that is not susceptible of such reformation shall be
ignored so as to not affect any other term or provision hereof, and the remainder of this Agreement shall not be affected thereby and each such
remaining term and provision of this Agreement shall be valid and enforced to the fullest extent permitted by law.

(c) Waiver. Any delay or omission on the part of Company to exercise any right under this Agreement will not automatically
operate as a waiver of such right or any other right; and that a waiver of any right of the Company hereunder on one occasion will not be construed
as a bar to or waiver of any right on any future occasion.

(d) Modification. This Agreement may only be modified by the mutual written agreement of Executive and Company.

(e) Notices. Any notice or communication required or permitted to be given by this Agreement shall be deemed given and
effective when delivered personally, or when sent by registered or certified mail, postage prepaid, addressed as follows (such addresses for giving
of notice may be changed by notice similarly given):

(i) If to the Company:

Advanced Emissions Solutions, Inc.
Attention: Human Resources
8051 E. Maplewood, Suite 210
Greenwood Village, CO 80111

(ii) If to Executive:

Stacia Hansen

(f) Notice to Employer(s). Executive will provide any prospective employer Executive is considering an offer from with notice
of this Agreement at least ten days before accepting such offer. The Company may elect to provide another party notice of this Agreement and an
opinion about its applicability.

(g) Governing Law. Any action to enforce this Agreement or any dispute concerning the terms and conditions of this
Agreement shall be brought in Colorado (if in state court,18  Judicial District Court for the County of Araphaoe; if in federal court, the U.S.
District for the District of Colorado) and the parties' performance of the terms and conditions of this Agreement shall be governed by the laws of
the State of Colorado.

(h) At-Will Employment. Employment with the Company is at will, meaning that both the Company and the Executive have
the right to terminate the work relationship at any time, without advance notice, and for any reason.

th



(i) Entire Agreement. This Agreement together with the exhibits hereto constitute the entire agreement between the parties and
their affiliates with respect to the subject matter hereof, supersedes all prior and contemporaneous agreements or understandings relating to said
subject matter, including but not limited to the Original Agreement, and no amendment hereof shall be deemed valid unless in writing and signed
by the parties hereto.

(j) Section 409A. Notwithstanding any provision of this Agreement to the contrary, all provisions of this Agreement are
intended to comply with Section 409A of the Internal Revenue Code of 1986 (the “Code”), and the applicable Treasury regulations and
administrative guidance issued thereunder (collectively, “Section 409A”) or an exemption therefrom and shall be construed and administered in
accordance with such intent. Any payments under this Agreement that may be excluded from Section 409A either as separation pay due to an
involuntary separation from service or as a short-term deferral shall be excluded from Section 409A to the maximum extent possible. For purposes
of Section 409A, each installment payment provided under this Agreement shall be treated as a separate payment. Any payments to be made under
this Agreement upon a termination of Executive’s employment shall only be made if such termination of employment constitutes a “separation from
service” under Section 409A to the extent necessary to comply with Section 409A. Further, if any payments are subject to Section 409A and
conditioned on Executive’s execution and non-revocation of a Release, and the time period for review and effectiveness under applicable law
begins in one taxable year and ends in another taxable year, such payments shall not be made until the beginning of the second taxable year. To the
extent that any right to reimbursement of expenses or payment of any benefit in-kind under this Agreement constitutes nonqualified deferred
compensation (within the meaning of Section 409A), (i) any such expense reimbursement shall be made by the Company no later than the last day
of Executive’s taxable year following the taxable year in which such expense was incurred by Executive, (ii) the right to reimbursement or in-kind
benefits shall not be subject to liquidation or exchange for another benefit, and (iii) the amount of expenses eligible for reimbursement or in-kind
benefits provided during any taxable year shall not affect the expenses eligible for reimbursement or in-kind benefits to be provided in any other
taxable year; provided, that the foregoing clause shall not be violated with regard to expenses reimbursed under any arrangement covered by
Section 105(b) of the Code solely because such expenses are subject to a limit related to the period in which the arrangement is in effect.
Notwithstanding any provision in this Agreement to the contrary, if any payment or benefit provided for herein would be subject to additional taxes
and interest under Section 409A if Executive’s receipt of such payment or benefit is not delayed until the earlier of (i) the date of Executive’s death
or (ii) the date that is six months after the Termination Date (such date, the “Section 409A Payment Date”), then such payment or benefit shall not
be provided to Executive (or Executive’s estate, if applicable) until the Section 409A Payment Date. Notwithstanding the foregoing, the Company
makes no representations that the payments and benefits provided under this Agreement are exempt from, or compliant with, Section 409A and in
no event shall the Company or any of its affiliates be liable for all or any portion of any taxes, penalties, interest or other expenses that may be
incurred by Executive on account of non-compliance with Section 409A.

9. Effective Date. The effective date of this Agreement shall be the Start Date.

10. Clawback. Notwithstanding any other provisions in this Agreement, any Incentive-Based Compensation, as such term is defined in
the Clawback Policy (as defined below) that is paid to Executive or that Executive may receive from the Company shall be subject to recovery or
clawback by the Company under any reasonable, market-consistent clawback policy adopted by the Company from time to time (the “Clawback
Policy”), provided such Clawback Policy is applicable to all executive officers of the Company, and provided further that, unless otherwise agreed
to between the Executive and the Company or required by applicable law or stock exchange listing standards, such Clawback Policy shall not be
applicable to Executive except to the extent a recovery or clawback of Incentive-Based Compensation is required under the Clawback Policy
because the Company is required under GAAP, applicable securities laws, or applicable stock exchange listing standards to restate its financial
statements with respect to fiscal periods ending after the Start Date due to material non-compliance with any financial reporting requirement under
the federal securities laws (including any such correction that is material to the previously issued financial statements, or that would result in a
material misstatement if the error were corrected in the then current period or left uncorrected in the current period). Executive expressly
acknowledges and agrees that in connection with the enforcement of such clawback policy, the Company shall have the right to reduce, cancel, or
withhold against outstanding, unvested, vested, or future cash, equity or equity-based compensation owed or due to Executive and Executive agrees
to repay to the Company any incentive compensation previously paid to Executive that is subject to such policy, in each case, to the maximum
extent permitted under applicable law. No recovery of compensation under a clawback policy will be an event giving rise to a right to resign for
Good Reason or “Constructive Termination” (or similar term) under any agreement with the Company.



IN WITNESS WHEREOF, the parties have signed or caused this Agreement to be signed by their duly authorized officers as of the day
and year first above written.

ADVANCED EMISSIONS SOLUTIONS, INC. EXECUTIVE
/s/ Robert Rasmus /s/ Stacia Hansen
By: Robert Rasmus Stacia Hansen
Its: CEO Nov 6, 2023


