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Item 1.01 Entry Into a Material Definitive Agreemert.

On March 14, 2011, ADA-ES, Inc., a Colorado corpiora(“ADA”), Advanced Emissions Solutions, Inc.Peelaware corporation and wholly
owned subsidiary of ADA (“AES”), and ADA Merger Qor a Colorado corporation and wholly owned sulasidof AES (“MergerCo”),
entered into an Agreement and Plan of Merger (Beofganization Agreement”), that provides for therger (the “Merger”) of ADA with
MergerCo, with ADA surviving the Merger as a whotlwned subsidiary of AES, and the conversion ohesmare of common stock, no par
value per share (“ADA Common Stock”), of ADA, issu@nd outstanding immediately prior to the effextivne of the Merger (other than
shares held in treasury, which will be cancellé@th one duly issued, fully paid and nonassesssitdee of common stock, par value $0.001
share (“AES Common Stock”), of AES (the “Reorgatiza’). In addition, each outstanding option to ghase or other right to acquire shares
of ADA Common Stock would automatically convertdratn option to purchase or right to acquire, upensame terms and conditions, an
identical number of shares of AES Common Stock.

Upon completion of the Reorganization, AES, a Delsxcorporation, would, in effect, replace ADA, el@ado corporation, as the publicly
held corporation, and the holders of ADA Commonc&tewould hold the same number of shares and samerghip percentage of AES after
the Reorganization as they held of ADA immediafglipr to the Reorganization. ADA expects that tHESACommon Stock will be traded on
the NASDAQ Capital Market under the symbol “ADESh& directors and executive officers of AES immaealiafollowing the Reorganization
would be the same individuals who were directoid executive officers, respectively, of ADA immedilgt prior to the Reorganization.

The boards of directors of ADA, AES and MergerCaénananimously approved and adopted the ReorgémizAgreement and the
transactions contemplated thereby. The Reorganizdtgreement is subject to specified conditionsluding approval by ADA’s shareholders
at ADA’s 2011 Annual Meeting of Shareholders (tahhual Meeting”), which is currently scheduled fday 25, 2011. If approved by ADA’
shareholders at the Annual Meeting and the otheditions set forth in the Reorganization Agreenametsatisfied, it is currently expected that
the Reorganization would be completed on or aboué 1, 2011.

The Reorganization Agreement may be terminatedtamttansactions contemplated thereby may be albaadat any time prior to the
effective time of the merger by action of the boafdirectors of ADA if it should determine thatrfany reason the completion of the
transactions provided for therein would be inadvigar not in the best interest of ADA or its shiglers.

The Reorganization is intended to be tax-free fordand its shareholders for U.S. federal incomeptasposes.

Upon completion of the Reorganization, AES Commtotswould be deemed to be registered under Setf@n) of the Securities Exchange
Act of 1934, as amended, pursuant to Rule 12gf8¢apulgated thereunder. For purposes of Rule 1a)-3ES would be the successor issuer
to ADA.

The foregoing description of the Reorganizationg&gnent is not complete and is qualified in itsretyiby reference to the Reorganization
Agreement, which is attached hereto as Exhibit2d is incorporated herein by reference.

Additional Information and Where to Find It

ADA and AES have filed a registration statement theludes a preliminary proxy statement/prospeeatus other relevant documents in
connection with the proposed Reorganization. ADAAREHOLDERS ARE URGED TO READ CAREFULLY THESE DOCUNH'S AND
THE DEFINITIVE PROXY STATEMENT/PROSPECTUS, WHEN FHD AND MAILED, BECAUSE THEY CONTAIN AND WILL
CONTAIN IMPORTANT INFORMATION ABOUT THE PROPOSED RERGANIZATION. Investors may obtain a free copy bét
preliminary proxy statement/prospectus and othieg containing information about ADA, AES and fim@posed Reorganization, from the
SEC at the SEC’s website at http://www.sec.gbvaddition, copies of the preliminary proxy staent/prospectus and other filings containing
information about ADA, AES and the propos




Reorganization can be obtained without charge tBcting a request to ADAS, Inc., 8100 SouthPark Way, Unit B, Littleton, @@120, Attn
Secretary (Telephone: (888) 822-8617), or acceshigy on ADA’s corporate web site_at www.adaes.com

ADA, its directors, executive officers, certain ettmembers of management and employees may be déerbe participants in the solicitati

of proxies from the shareholders of ADA in favortibé proposed Reorganization. In addition, Geongéso. will distribute proxy materials to
beneficial owners, may solicit proxies by persdntdrview, mail, telephone, and electronic commatians, and will request brokerage houses
and other custodians, nominees, and fiduciariésrteard soliciting material to the beneficial owaaf ADA’s common stock held on the
record date by such persons. ADA will pay Georgdson$7,500 for its proxy solicitation servicesiplrelated fees for any additional services
and will reimburse Georgeson Inc. for payments madeokers and other nominees for their expensésrwarding solicitation materials.
Solicitations also may be made by personal intervtelephone, and electronic communications byctims, officers and other employees of
ADA without additional compensation.

Additional information regarding the interests otgntial participants, if any, in the proxy solaibn is included in the preliminary proxy
statement/prospectus and will be included in tHandliwe proxy statement/prospectus and other rafg\documents that ADA and AES have
filed and intend to file with the SEC in connectiwith the Annual Meeting.

On March 14, 2011, ADA issued a press releaseimgléd the Reorganization. A copy of the pressaséels attached hereto as Exhibit 99.1
is incorporated herein by reference.

Iltem 9.01 Financial Statements and Exhibits.

(d) Exhibits.
Exhibit No Descriptior
2.1 Agreement and Plan of Merger, dated as of Marct2@4]1, among AD-ES, Inc., Advanced Emissions Solutions, Inc.

ADA Merger Corp.
99.1 Press Release, dated March 14, 2011, issued by-ES, Inc.
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Exhibit 2.1
AGREEMENT AND PLAN OF MERGER

This AGREEMENT AND PLAN OF MERGER (this “ Agreemeit dated as of March 14, 2011, is among ADA-ES, Ja Colorado
corporation (the “ Companj, Advanced Emissions Solutions, Inc., a Delawargoration and a direct, wholly owned subsidigrihe
Company (“ HoldingCd), and ADA Merger Corp., a Colorado corporatiomdandirect, wholly owned subsidiary of HoldingCoMérgerCo

")
RECITALS

WHEREAS, as of the date hereof, the authorizedtabgtiock of the Company consists of (i) 50,000,808res of common stock, no par
value per share (* Company Common Sttclof which approximately 7,604,502 shares araéssand outstanding, approximately 438,081
shares are reserved for issuance under the CongpRBiayis (as defined below) and upon exercise standing Company Awards (as
hereinafter defined) and 122 shares are held astmgy, and (ii) 50,000,000 shares of preferredkstog par value per share (* Company
Preferred StocK), of which none is outstanding;

WHEREAS, as of the date hereof, the authorizedtabgtock of HoldingCo consists of (i) 50,000,00@es of common stock, par value
$0.001 per share (“ HoldingCo Common Stdgkof which one share is issued and outstandiryramshares are held in treasury, and
(i) 25,000,000 shares of preferred stock, par@#&0.001 per share (“ HoldingCo Preferred Sthckf which none is outstanding;

WHEREAS, as of the date hereof, all of the issustl@tstanding common stock of MergerCo (* Mergeffionmon Stock) is held by
HoldingCo;

WHEREAS, HoldingCo and MergerCo are newly formetitis organized for the purpose of participatindhe transactions herein
contemplated,;

WHEREAS, the Board of Directors of each of the Camp HoldingCo and MergerCo have unanimously detexththat it is advisable
and in the best interests of their respective sigtwlders to reorganize to create a new holdinggany structure by merging the Company
with MergerCo with the Company being the survivamdity (sometimes hereinafter referred to as tBarviving Company), and converting
each outstanding share of Company Common Stoclomtcshare of HoldingCo Common Stock, all in acanog with the terms of this
Agreement;

WHEREAS, the Board of Directors of the Company tiaanimously determined that it is advisable anthébest interests of its
shareholders to reorganize the Company’s operatiuth that the public company owned by its shddehs is incorporated in the State of
Delaware and, accordingly, HoldingCo has been poxated in the State of Delaware;

WHEREAS, the Boards of Directors of each of Holdog the Company and MergerCo and the sole sharehofdMergerCo have
adopted or approved this Agreement and the meifgaedCompany with MergerCo upon the terms andexithip the conditions set forth in t
Agreement (the “ Mergée?);

WHEREAS, the Boards of Directors of each of the @any and MergerCo have declared advisable thisekgeat and the Merger upon
the terms and subject to the conditions set fortiis Agreement, and the Boards of Directors cheaf the Company and MergerCo have
unanimously determined to recommend to their ra8meshareholders the approval of this Agreemedtthe Merger, subject to the terms and
conditions hereof and in accordance with the prowis of the Colorado Business Corporation Act (tBCA ”); and

WHEREAS, the parties intend, by executing this Agnent, to adopt a plan of reorganization withinrtfeaning of Section 368 of the
Internal Revenue Code of 1986, as amended (thede pand to cause the Merger to qualify as a reomgdion under the provisions of
Section 368(a)(1)(A) and (a)(2)(E) of the Codewadl as a transaction to which Section 351(a) ef@wode applies.

NOW, THEREFORE, in consideration of the premised i@ covenants and agreements contained in thisefxgent, and intending to be
legally bound hereby, the Company, HoldingCo andgdeCo hereby agree as follows:
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ARTICLE 1
THE MERGER

1.1 The Merger In accordance with Section 7-111-101 of the CB@&wd subject to and upon the terms and conditibtliAgreement,
the Company shall, at the Effective Time (as defibelow), be merged with MergerCo, the separatparate existence of MergerCo shall
cease and the Company shall continue as the Sogvivompany. At the Effective Time, the effect of tilerger shall be as provided in
Sections 7-90-204 and 7-111-106(1) of the CBCA.

1.2 Effective Time The Merger shall become effective upon the filiiga Certificate of Merger with the Secretary lnd State of the
State of Colorado or a later date specified thefthia “ Effective Timé'). It is currently anticipated by the parties that Eféective Time will be
on or about June 1, 2011.

1.3 Organizational Documents of the Surviving Conmypa

1.3.1 From and after the Effective Time, the ameraled restated articles of incorporation of the @any, as in effect immediately
prior to the Effective Time, shall continue in fitirce and effect as the articles of incorporatbthe Surviving Company until thereafter
amended as provided therein or by applicable law.

1.3.2 From and after the Effective Time, the secameénded and restated bylaws of the Company, eféeict immediately prior to
the Effective Time, shall continue in full forcedaaffect as the bylaws of the Surviving Company (tiSurviving Company Bylaw§
until thereafter amended as provided therein catplicable law.

1.4 Directors The directors of MergerCo immediately prior te @ffective Time shall be the initial directorstbé Surviving Company
and will hold office from the Effective Time unttheir successors are duly elected or appointedjaatified in the manner provided in the
Surviving Company Bylaws or as otherwise providgda.

1.5 Officers. The officers of MergerCo immediately prior to tfective Time shall be the initial officers ofatsurviving Company and
will hold office from the Effective Time until thesuccessors are duly elected or appointed andfigdah the manner provided in the
Surviving Company Bylaws or as otherwise providgda.

1.6 Directors and Officers of HoldingCdrior to the Effective Time, the Company in itgacity as the sole stockholder of HoldingCo,
agrees to take or cause to be taken all such acti®are necessary to cause those persons ses\uimgdirectors and executive officers of the
Company immediately prior to the Effective Timebim elected or appointed as the directors and exeaifficers of HoldingCo, each such
person to have the same office(s) with HoldingQul(the same committee memberships in the caseetitdis) as he or she held with the
Company, with the directors serving until the earbf the next meeting of the HoldingCo stockhadderwhich an election of directors of such
class is held and until their successors are elent@ppointed (or their earlier death, disabitityretirement).

1.7 Additional Actions Subject to the terms of this Agreement, the partiereto shall take all such reasonable and laetidn as may
be necessary or appropriate in order to effectintéMerger and to comply with the requirementshef€BCA. If, at any time after the
Effective Time, the Surviving Company shall considebe advised that any deeds, bills of salegassents, assurances or any other actions ol
things are necessary or desirable to vest, pesfeminfirm, of record or otherwise, in the Surviyi@ompany its right, title or interest in, to or
under any of the rights, properties or assetstbéebf MergerCo or the Company acquired or todspiaed by the Surviving Company as a
result of, or in connection with, the Merger orethise to carry out this Agreement, the officershaf Surviving Company shall be authorized
to execute and deliver, in the name and on belfi@hoh of MergerCo and the Company, all such ddglis of sale, assignments and
assurances and to take and do, in the name anehaiff bf each of MergerCo and the Company or ottservall such other actions and things
as may be necessary or desirable to vest, penfecindirm any and all right, title and interest fa,and under such rights, properties or assets in
the Surviving Company or otherwise to carry ous thgreement.

1.8 Conversion of Securitiet the Effective Time, by virtue of the Mergerdawithout any action on the part of HoldingCo, Mex@o,
the Company or the holder of any of the followimgsrities:

1.8.1 Each share of Company Common Stock issuedastanding immediately prior to the Effective Eifother than any shares
held in treasury, which shall be automatically ediecl and retired without the
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payment of any consideration therefor) shall beveoted into one duly issued, fully paid and nonssable share of HoldingCo Common
Stock (the “ Merger Consideratidh

1.8.2 The MergerCo common stock held by HoldingGlbautomatically be converted into, and thereafegresent, 100% of the
common stock of the Surviving Company.

1.8.3 Each share of HoldingCo Common Stock ownetheyCompany immediately prior to the Merger shatomatically be
cancelled and retired and shall cease to exist.

1.8.4 From and after the Effective Time, holdersetificates formerly evidencing Company CommoacEtshall cease to have
rights as shareholders of the Company, except@sdad by law; provided however, that such holders shall have the rights set fiorth
Section 1.9 herein.

1.8.5 In accordance with Section 7-113-102 of tB&€&, no appraisal rights shall be available to koddof Company Common
Stock in connection with the Merger.

1.9 No Surrender of Certificates; Direct Registatof HoldingCo Common StockAt the Effective Time, each outstanding share of
Company Common Stock (other than any shares of @oyn@ommon Stock to be cancelled in accordance Sétttion 1.8) shall automatica
represent the same number of shares of Holding@on@m Stock without any further act or deed by tiersholders of the Company and
record of such ownership shall be kept in uncesttd, book entry form by HoldingCo'’s transfer agémtil thereafter surrendered for transfer
or exchange in the ordinary course, each outstgnzértificate that, immediately prior to the Effeet Time, evidenced Company Common
Stock shall, from and after the Effective Time,deemed and treated for all corporate purposesitizese the ownership of the same number
of shares of HoldingCo Common Stock.

1.10_Stock Transfer BooksAt the Effective Time, the stock transfer bookshee Company shall be closed and thereafter sleatio
further registration of transfers of shares of CampCommon Stock theretofore outstanding on therdscof the Company. From and after the
Effective Time, the holders of certificates repragey shares of Company Common Stock outstandimgddiately prior to the Effective Time
shall cease to have any rights with respect to shahes of Company Common Stock except as othepsiséded in this Agreement or by la
On or after the Effective Time, any certificateegented to the exchange agent or HoldingCo foreason shall solely represent the right to
receive the Merger Consideration issuable in respiethie shares of Company Common Stock formentyasented by such certificates without
any interest thereon.

1.11 Plan of Reorganizatiormhis Agreement is intended to constitute a “@é&reorganization” within the meaning of Treasury
Regulations Section 1.368-2(g). Each party heretdl sise its commercially reasonable efforts toseatine Merger to qualify, and will not
knowingly take any actions or cause any actiortsettaken which could reasonably be expected tceptethe Merger from qualifying, as a
reorganization within the meaning of Section 36Q(HA) and (a)(2)(E) of the Code, as well as aseation to which Section 351(a) of the
Code applies.

1.12 Successor Issuelt is the intent of the parties hereto that HogfLo be deemed a “successor issuer” of the Comipaagcordance
with Rule 1293 under the Securities Exchange Act of 1934, asdett and Rule 414 under the Securities Act of 188&mended. At or aft
the Effective Time, HoldingCo shall file (i) an appriate report on Form 8-K describing the Mergad &i) appropriate pre-effective and/or
post-effective amendments, as applicable, to amysRation Statements of the Company on Forms 8d3%8.

ARTICLE 2
ACTIONS TO BE TAKEN IN CONNECTION WITH THE MERGER

2.1 Assumption of Company Award#t the Effective Time, all unexercised and uneggioptions to purchase Company Common Stock
(“ Company Option$) or shares of restricted stock (collectively wiflompany Options, * Company Awartjsthen outstanding under any of
the Company’s 2003 Stock Option Plan, 2003 Stoakfansation Plan #1, 2003 Stock Compensation PlaRGfRl Executive Stock Option
Plan, 2004 Stock Compensation Plan #2, 2004 Dire@&tock Compensation Plan #1, 2005 Directors’ Gamsption Plan, Amended and
Restated 2007 Equity Incentive Plan, as amended) R@n-Management Compensation and Incentive Ri#imeoother rights to acquire
Company Common Stock under the ADA-ES, Inc. 40Bjfit Sharing Retirement Plan (collectively, th€6mpany Plan¥), whether or not
then exercisable, will be assumed by HoldingCo hEaompany Award so assumed by HoldingCo underAgreement will continue to have,
and be subject to, the same terms and conditiosstderth in the applicable Company Plan and gmgements thereunder immediately prior
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to the Effective Time (including, without limitatig the vesting schedule (without acceleration thfelog virtue of the Merger and the
transactions contemplated hereby) and per shareisarice), except that each Company Award vélelzercisable (or will become
exercisable in accordance with its terms) for,lallsbe denominated with reference to, that nunolbshares of HoldingCo Common Stock
equal to the number of shares of Company CommockShat were subject to such Company Award immedigirior to the Effective Time.
The conversion of any Company Options that are€fitive stock options” within the meaning of Sect#? of the Code, into options to
purchase HoldingCo Common Stock shall be madeniaaner consistent with Section 424(a) of the Cadassnot to constitute a
“modification” of such Company Options within theeaming of Section 424 of the Code.

2.2 Assignment and Assumption of Agreemeriffective as of the Effective Time, the Compamydby assigns to HoldingCo, and
HoldingCo hereby assumes and agrees to perforrablidlations of the Company pursuant to the Comgiayns, each stock option agreement
and restricted stock agreement entered into putsaahe Company Plans, and each outstanding Coyrfvanard granted thereunder.

2.3 Reservation of Share®©n or prior to the Effective Time, HoldingCo witserve sufficient shares of HoldingCo Common IStoc
provide for the issuance of HoldingCo Common Stop&n exercise of the Company Awards outstandingutite Company Plans.

2.4 Registration Statement; Proxy/Prospectus

2.4.1 As promptly as practicable after the exeecutibthis Agreement, the Company shall prepareféamavith the Securities and
Exchange Commission (the “ SEfCa proxy statement in preliminary form relatirgthe Shareholders’ Meeting (as hereinafter dejined
(together with any amendments thereof or supplesittiereto, the “ Proxy Statemeéhtand HoldingCo shall prepare and file with the
SEC a registration statement on Form S-4 (togetfterall amendments thereto, the “ RegistratiorteSteent’ and the prospectus
contained in the Registration Statement togeth#r thie Proxy Statement, the “ Proxy/Prospettum which the Proxy Statement shall
be included, in connection with the registratiom@nthe Securities Act of 1933, as amended (thecusties Act’) of the shares of
HoldingCo Common Stock to be issued to the shadehslof the Company as the Merger Consideratioch BAHoldingCo and the
Company shall use its reasonable best effortsusecthe Registration Statement to become effeatidethe Proxy Statement to be
cleared by the SEC as promptly as practicable, pmat; to the effective date of Registration Stagem HoldingCo shall take all actions
reasonably required under any applicable fedelrgiéges laws or state blue sky laws in connectidth the issuance of shares of
HoldingCo Common Stock pursuant to the Merger. Asmptly as reasonably practicable after the Reafisin Statement shall have
become effective and the Proxy Statement shall baea cleared by the SEC, the Company shall maihose to be mailed or otherwise
make available in accordance with the Securitietsaidd the Securities Exchange Act of 1934, as aete(ithe “ Exchange Ac¢), the
Proxy/Prospectus to its shareholders; provideowever, that the parties shall consult and cooperate gatth other in determining the
appropriate time for mailing or otherwise makingidable to the Company’s shareholders the Proxgifctus in light of the date set for
the Shareholders’ Meeting.

2.5 Meeting of Company Shareholders; Board Recorndiatém.

2.5.1 Meeting of Company Shareholdefihe Company shall take all action necessary dom@ance with the CBCA and its
amended and restated articles of incorporationsaednd amended and restated bylaws to call, hald@mvene a meeting of its
shareholders to consider the adoption of this Agexe (the “ ShareholdérMeeting”) to be held no less than 10 nor more than 60 days
following the distribution of the definitive ProX@fospectus to its shareholders. The Company wéllitsseasonable best efforts to solicit
from its shareholders proxies in favor of the appt®f this Agreement and the Merger. The Compaay adjourn or postpone the
Shareholders’ Meeting to the extent necessary garerthat any necessary supplement or amendm#re Rroxy/Prospectus is provided
to its shareholders in advance of any vote onAlgieement and the Merger or, if as of the timewbich the Shareholders’ Meeting is
originally scheduled (as set forth in the Proxy#pectus) there are insufficient shares of Compamyi@on Stock voting in favor of the
approval of this Agreement and the Merger or regreedd (either in person or by proxy) to constitutguorum necessary to conduct the
business of such Shareholders’ Meeting.

2.6 Section 16 MattersPrior to the Effective Time, the Board of Dired@f the Company or an appropriate committee of@mployee
directors thereof (as such term is defined for pegs of Rule 16b-3 promulgated under the Exchargeshall adopt a resolution consistent
with the interpretive guidance of the SEC so thatreceipt by



any officer or director of the Company who is a@®d person for purposes of Section 16(a) of theh&mge Act of shares of HoldingCo
Common Stock in exchange for shares of Company Gamrfétock or Company Options pursuant to this Agesgrand the Merger is intended
to be an exempt transaction pursuant to Sectior3l@tthe Exchange Act. Prior to the Effective Tirttee Board of Directors of HoldingCo or
an appropriate committee of non-employee diredtasssuch term is defined for purposes of Rule 1@beghulgated under the Exchange Act)
shall adopt a resolution consistent with the intetipe guidance of the SEC so that the receiptriyyddficer or director of the Company or
HoldingCo who is a covered person for purposeseatidn 16(a) of the Exchange Act of shares of Hmdio Common Stock or options in
exchange for shares of Company Common Stock or @ogn@ptions pursuant to this Agreement and the Breiggintended to be an exempt
transaction for purposes of Section 16b-3 of theharge Act.

ARTICLE 3
CONDITIONS OF MERGER

3.1 Conditions Precedenthe obligations of the parties to this Agreementonsummate the Merger and the transactions expid¢ed
by this Agreement shall be subject to fulfilmentaiver by the parties hereto at or prior to tlieéiive Time of each of the following
conditions:

3.1.1 The Registration Statement shall have beeladsl effective by the SEC under the Securitielsald no stop order
suspending the effectiveness of the Registratiate8tent shall have been issued by the SEC andogeguting for that purpose shall h
been initiated or, to the knowledge of HoldingCdlee Company, threatened by the SEC and not coedladwithdrawn. No similar
proceeding with respect to the Proxy Statement Bhak been initiated or, to the knowledge of Hodifto or the Company, threatenec
the SEC and not concluded or withdrawn.

3.1.2 This Agreement and the Merger shall have lapgnoved by the requisite vote of the shareholdgtise Company in
accordance with the CBCA.

3.1.3 The HoldingCo Common Stock to be issued @unsto the Merger shall have been approved fangigty The NASDAQ
Capital Market (“ NASDAQ").

3.1.4 No order, statute, rule, regulation, exeeutivder, injunction, stay, decree, judgment oragsing order that is in effect shall
have been enacted, entered, promulgated or enfbgcady court or governmental or regulatory autlyasi instrumentality that prohibits
or makes illegal the consummation of the Mergeahertransactions contemplated hereby.

3.1.5 The Boards of Directors of the Company anttiiigCo shall have received a legal opinion of p@an + Foote LLP in form
and substance reasonably satisfactory to thematidgcthat holders of Company Common Stock will remognize gain or loss for
United States federal income tax purposes as & mdghie transactions contemplated by this Agreeime

ARTICLE 4
COVENANTS

4.1 Listing of HoldingCo Common StockoldingCo will use its reasonable best effortetain, at or before the Effective Time,
confirmation of listing on the NASDAQ of the Holdi€o Common Stock issuable pursuant to the Merger.

4.2 The Plans The Company and HoldingCo will take or causeddaken all actions necessary or desirable in dadienplement the
assumption by HoldingCo pursuant to Section 2.thefCompany Plans, each stock option agreememstiiated stock agreement entered into
pursuant thereto, and each Company Award grantgduhder, all to the extent deemed appropriatddyompany and HoldingCo and
permitted under applicable law.

4.3 Insurance HoldingCo shall procure insurance or cause tleeatkon, amendment or endorsement of the insurnaoliges of the
Company such that, upon consummation of the MekeldingCo shall have insurance
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coverage that is substantially identical to theiraace coverage held by the Company immediatety poithe Merger.

ARTICLE 5
TERMINATION AND AMENDMENT
5.1 Termination This Agreement may be terminated and the Mergetemplated hereby may be abandoned at any tiroetprthe
Effective Time by action of the Board of Directaisthe Company if such Board of Directors shoultedaine that for any reason the
completion of the transactions provided for hesmgould be inadvisable or not in the best intereshefCompany or its shareholders. In the

event of such termination and abandonment, thig&mgent shall become void and none of the CompaolgifyCo or MergerCo or their
respective securityholders, directors or officédralishave any liability with respect to such teration and abandonment.

5.2 Amendment At any time prior to the Effective Time, this Agggment may, to the extent permitted by the CBC/Asupplemented,
amended or modified by the mutual consent of thiégsato this Agreement.

ARTICLE 6
MISCELLANEOUS PROVISIONS

6.1 Governing Law This Agreement shall be governed by and constameldenforced under the laws of the State of Cdlmra

6.2 CounterpartsThis Agreement may be executed in one or morateoparts, each of which when executed shall benddeo be an
original but all of which shall constitute one aheé same agreement.

6.3 Entire AgreementThis Agreement constitutes the entire agreemashtsapersedes all other agreements and undertabioids
written and oral, among the parties, or any of theith respect to the subject matter hereof.

6.4 Severability The provisions of this Agreement are severabld,ia the event any provision hereof is determiteeble invalid or
unenforceable, such invalidity or unenforceabidiball not in any way affect the validity or enfoabdity of the remaining provisions hereof.

6.5 No ThirdParty Beneficiaries Nothing contained in this Agreement is intendgdHe parties hereto to expand the rights and reesed
of any person or entity not party hereto againgtarty hereto as compared to the rights and rezsesdhich such person or entity would have
had against any party hereto had the parties haottoonsummated the transactions contemplatedyere

6.6 Tax Matters Each of the Company and HoldingCo will complyhiihe recordkeeping and information reporting resments of the
Code that are imposed as a result of the transectiontemplated hereby, and will provide informatieporting statements to holders of
Company Common Stock at the time and in the maprescribed by the Code and applicable Treasury Reguos.

[REMAINDER OF PAGE LEFT BLANK INTENTIONALLY]
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IN WITNESS WHEREOF, the Company, HoldingCo and Mep have caused this Agreement to be executeflths date first written
above by their respective officers thereunto duitharized.

ADA-ES, INC.

By: /s/ Mark H. McKinnies
Mark H. McKinnies
Senior Vice President and Chief Financial Offi

ADVANCED EMISSIONS SOLUTIONS, INC

By: /s/ Mark H. McKinnies
Mark H. McKinnies
Senior Vice President, Chief Financial Officer,
Secretary and Treasut

ADA MERGER CORP

By: /s/ Mark H. McKinnies
Mark H. McKinnies
Senior Vice President and Chief Financial Offi
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FOR IMMEDIATE RELEASE

ADA-ES ANNOUNCES 2011 ANNUAL SHAREHOLDERS MEETING AND REORGANIZATION

Littleton, CO — March 14, 2011 — ADA-ES, Inc. (NABD:ADES) (“ADA” or the “Company”) today announcelat it will hold its annual
meeting of shareholders at 9:00 a.m. (local timmeMay 25, 2011 at the Pinehurst Country Club, ledatt 6255 W. Quincy Avenue, Denver,
Colorado. At the meeting, ADA shareholders willdsked, among other things, to consider and vote moposal to approve an agreement and
plan of merger among a new holding company inca@fealrin Delaware named Advanced Emissions Solutlans (“ADES”), ADA and a
subsidiary of ADES whereby ADA will merge with thew subsidiary and become a wholly owned subsidi&tiie new holding company. In
the merger, the current ADA shareholders will bee@tockholders of ADES on a one-for-one basis,ihglthe same number of shares and
same ownership percentage after the reorganizatidthey held immediately prior to the reorganizatibhe reorganization generally will be
tax-free for ADA shareholders. Shareholders of re@n March 29, 2011 will be entitled to attend aote at the annual meeting on the
proposal to approve the merger agreement, whiofoi® fully described in the proxy statement/profymecelating to the meeting.

Upon completion of the reorganization, ADES woldgdlace the present company as the publicly helgocation and it and its subsidiaries 1
conduct all of the operations we currently condiitie directors and executive officers of ADA priorthe reorganization would be the sam
the directors and executive officers of ADES follog/the reorganization. We expect that the shard®d&S common stock will trade on the
NASDAQ Capital Market under the ticker symi“ADES.”

Dr. Michael Durham, President and CEO of ADA, sat&Ve believe the name Advanced Emissions Solstioore accurately reflects the
scope of our current operations and our futurectiva. Since ADA spun out from Earth Sciences i020ve’'ve become a prominent player in
the pollutant control industry including emissiamerol technology, equipment and chemicals thaticecemissions mercury, GO and other
pollutants from coal-fired power plants, industhailers and cement kilns. Implementing the holdiognpany structure will provide us with
strategic, operational and financing flexibilitydaroy incorporating ADES in Delaware, we will bedrbetter position to take advantage of the
flexibility, predictability and responsiveness tltzlaware corporate law provides. We are enthusiabout the significant opportunities for
Company that we expect to result from the reledsleeoToxics Rule (Utility MACT) by EPA later thiseek and believe the reorganization and
new name better positions the Company to capitalizthese opportunities.”

If approved at the annual meeting, we expect timteorganization will become effective on or abhute 1, 2011. At the annual meeting,
shareholders will also be asked to elect nine thrscratify auditors, approve changes to ADA’s 2@@uity incentive plan and approve a new
equity incentive plan for n-management employee
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About ADA-ES

ADA-ES is a leader in clean coal technology andassociated specialty chemicals, serving the aggkél power plant industry. Our
proprietary environmental technologies and speciiemicals enable power plants to enhance exisiingollution control equipment,
minimize mercury, CQ and other emissions, maxinseeacity, and improve operating efficiencies, tenthe challenges of existing and
pending emission control regulations.

With respect to mercury emissions:
* We supply activated carbo“AC") injection systems, mercury measurement instrumientaand related service

* We are also a joint venture participant in ADA GarlSolutions (“ADA-CS”), which has commenced opiera at its state-of-the-
art AC production facility

* Under an exclusive development and licensing agea¢mith Arch Coal, we are developing and commdizirgg an enhanced
Powder River Basir*PRE") coal with reduced emissions of mercury and othdafss

» Through our consolidated subsidiary, Clean CoalitBmis, LLC “CCES”), we provide our patented refined coal technolc
CyClean, to enhance combustion of and reduce emnis$iom burning PRB coals in cyclone boile

In addition, we are developing CO emissions teabgiek under projects funded by the U.S. DepartmEBnergy (‘DOE”) and industry
participants.

This press release contains forward-looking stateinevithin the meaning of Section 21E of the SdearExchange Act of 1934, which
provides &“safe harbor” for such statements in certain circstances. The forward-looking statements includestants or expectations
regarding the anticipated benefits, timing, taxeeffand results of the annual shareholder meetimdjr@organization; the trading symbol, st
market and directors and officers of ADES afterrdn@rganization; and the expected timing and ressaftthe EPA’s anticipated MACT rule.
These statements are based on current expectagstigjates, projections, beliefs and assumptiomsipmanagement. Such statements inv
significant risks and uncertainties. Actual evemtsesults could differ materially from those dissed in the forward-looking statements as a
result of various factors, including but not limdtéo, changes in laws and regulations and legallelnges to them, reaction of our shareholc
to the reorganization proposal and other factorsatdissed in greater detail in the proxy statementhfe annual meeting and our other filings
with the Securities and Exchange Commission (S¥E@).are cautioned not to place undue reliance anfeward-looking statements and to
consult filings we make with the SEC for additiorngsks and uncertainties that may apply to our hess and the ownership of our securities.
Our forward-looking statements are presented at®fdate made, and we disclaim any duty to updatk statements unless required by law
to do so.

Additional Information

ADES and ADA have filed a registration statemeiat ihcludes a preliminary proxy statement/prospeetud other relevant documents in
connection with the proposed Delaware holding camgpaorganization. ADA SHAREHOLDERS ARE URGED TO RE CAREFULLY
THESE DOCUMENTS AND THE DEFINITIVE PROXY STATEMENPROSPECTUS, WHEN FILED AND MAILED, BECAUSE THEY
CONTAIN AND WILL CONTAIN IMPORTANT INFORMATION ABOUT THE PROPOSED DELAWARE HOLDING COMPANY
REORGANIZATION. Investors may obtain a free copyttoé preliminary proxy statement/prospectus anérdilings containing information
about ADA, ADES and the proposed reorganizaticomfthe SEC at the SF's
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website at_http://www.sec.go\n addition, copies of the preliminary proxy staent/prospectus and other filings containing imigtion about
ADA, ADES and the proposed reorganization can ldaiobd without charge by directing a request to AB3, Inc., 8100 SouthPark Way,
Unit B, Littleton, Colorado, 80120 Attention: Setagy (telephone: (888) 822-8617) or accessing therADA’s corporate website at
www.adaes.com

ADA and its directors, executive officers, certather members of management and employees mayebeedeto be participants in the
solicitation of proxies from the shareholders of A favor of the proposed holding company reorgation. Additional information regardil
the interests of potential participants in the greglicitation is included in the preliminary prosiatement/prospectus and will be included in
the definitive proxy statement/prospectus and otbélevant documents that ADA and ADES have filed entend to file with the SEC in
connection with the annual meeting of shareholdé/AsDA.

This press release is being made pursuant to acmhipliance with the Securities Act of 1933, as ladeel, and does not constitute an offer of
any securities for sale or a solicitation of areotb buy any securities, nor shall there be atgy &fathe securities in any state or jurisdictian i
which such an offer, solicitation or sale wouldusgawful prior to the registration or qualificatiomder the securities laws of any such state or
jurisdiction. Any offer of the securities will beade solely by means of a prospectus included ineistration statement and any prospe
supplement that may be issued in connection with sxdfering.

Contacts:

ADA-ES, Inc. Investor Relations Coun:
Michael D. Durham, Ph.D., MBA, President & CE The Equity Group Inc
Mark H. McKinnies, CFC www.theequitygroup.cor
(303) 731727 Melissa Dixon
www.adaes.cor (212) 83t-9613

MDixon@equityny.comn
Linda Latmar

(212) 83t-9609
LLatman@equityny.cor




