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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, DC 20549

FORM 8-K

CURRENT REPORT

Pursuant to Section 13 or 15(d)

of the Securities Exchange Act of 1934

Date of report (Date of earliest event reported): January 30, 2015

ADVANCED EMISSIONS SOLUTIONS, INC.

(Exact Name of Registrant as Specified in Charter)

Delaware 000-54992 27-5472457
(State or Other Jurisdiction

of Incorporation)

(Commission

File Number)

(IRS Employer

Identification No.)
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9135 South Ridgeline Boulevard, Suite 200,

Highlands Ranch, Colorado 80129
(Address of Principal Executive Offices) (Zip Code)

Registrant�s telephone number, including area code: (303) 734-1727

Not Applicable

(Former Name or Former Address, if Changed Since Last Report)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of
the registrant under any of the following provisions:

¨ Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

¨ Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

¨ Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

¨ Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))
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Item 1.01 Entry into a Material Definitive Agreement.
On February 1, 2015, the Board of Directors of Advanced Emissions Solutions, Inc., a Delaware corporation (the
�Company�), declared a dividend distribution of one right (each, a �Right� and together with all other such rights
distributed or issued pursuant hereto, the �Rights�) for each outstanding share of common stock, par value $0.001, of the
Company (the �Common Stock�). The dividend is payable to holders of record as of the close of business on
February 16, 2015 (the �Record Date�).

The following is a summary description of the Rights. This summary is intended to provide a general description only
and is subject to the detailed terms and conditions of the Rights Agreement, dated as of February 1, 2015, by and
between the Company and Computershare Trust Company, N.A., a federally chartered trust company, as rights agent
(the �Rights Agent�), a copy of which is attached hereto as Exhibit 4.1, which is incorporated herein by reference (the
�Rights Agreement�). Capitalized terms used but not defined herein have the meanings ascribed to them in the Rights
Agreement.

Issuance of Rights

Each holder of Common Stock as of the Record Date will receive a dividend of one Right per share of Common
Stock. One Right will also be issued together with each share of Common Stock issued by the Company after the
Record Date and prior to the Distribution Date (as defined below), and in certain circumstances, after the Distribution
Date. New certificates for Common Stock issued after the Record Date will contain a notation incorporating the
Rights Agreement by reference.

Until the Distribution Date:

� the Rights will not be exercisable;

� the Rights will be evidenced by the certificates for Common Stock (or, in the case of book entry shares, by
notation in book entry) and not by separate rights certificates; and

� the Rights will be transferable by, and only in connection with, the transfer of Common Stock.
Distribution Date; Beneficial Ownership

The Rights are not exercisable until the Distribution Date. As of and after the Distribution Date, the Rights will
separate from the Common Stock and each Right will become exercisable to purchase one one-thousandth of a share
of Series A Junior Participating Preferred Stock, par value $0.001 per share, of the Company (each whole share, a
share of �Preferred Stock�) at a purchase price of $63.00 (such purchase price, as may be adjusted, the �Purchase Price�).
This portion of a share of Preferred Stock would give the holder thereof approximately the same dividend, voting, and
liquidation rights as would one share of Common Stock. Prior to exercise, the Right does not give its holder any
dividend, voting or liquidation rights.
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The �Distribution Date� is the earlier of:

� ten days following a public announcement that a person has become an �Acquiring Person� by acquiring
beneficial ownership of 10% or more of the Common Stock then outstanding (or, in the case of a person that
had beneficial ownership of 10% or more of the outstanding Common Stock on the date the Rights
Agreement was executed, by obtaining beneficial ownership of additional shares of Common Stock
representing 1.0% of the shares of Common Stock then outstanding) other than as a result of repurchases of
Common Stock by the Company or certain inadvertent acquisitions; and

� ten business days (or such later date as the Board shall determine prior to the time a person becomes an
Acquiring Person) after the commencement of a tender offer or exchange offer by or on behalf of any person
(other than the Company and certain related entities) that, if completed, would result in such person
becoming an Acquiring Person.

A person will be deemed to �beneficially own� any Common Stock if such person or any affiliated or associated person
of such person:

� is considered a �beneficial owner� of the Common Stock under Rule 13d-3 of the General Rules and
Regulations under the Securities Exchange Act of 1934, as amended and as in effect on the date of the
Rights Agreement;

� has the right to acquire the Common Stock, either immediately or in the future, pursuant to any agreement,
arrangement, or understanding (other than a customary underwriting agreement relating to a bona fide public
offering of the Common Stock) or upon the exercise of conversion rights, exchange rights, rights, warrants
or options, or otherwise, except that a person will not be deemed to be a beneficial owner of (a) securities
tendered pursuant to a tender offer or exchange offer by or on behalf of such person or any affiliated or
associated persons of such person until the tendered securities are accepted for purchase or exchange,
(b) securities issuable upon exercise of a Right before the occurrence of a Triggering Event (as defined
below), or (c) securities issuable upon exercise of a Right after the occurrence of a Triggering Event if the
Rights are originally issued Rights or were issued in connection with an adjustment to originally issued
Rights;

� has the right to vote or dispose of the Common Stock pursuant to any agreement, arrangement, or
understanding (other than a right to vote arising from the granting of a revocable proxy or consent that is not
also then reportable on a Schedule 13D); or

� has an agreement, arrangement, or understanding with another person who beneficially owns Common Stock
and the agreement, arrangement, or understanding is for the purpose of acquiring, holding, voting, or
disposing of any securities of the Company (other than customary underwriting agreements relating to a
bona fide public offering of Common Stock or a right to vote arising from the granting of a revocable proxy
or consent that is not also then reportable on a Schedule 13D).
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Certain synthetic interests in securities created by derivative positions�whether or not such interests are considered to
be ownership of the underlying common stock or are reportable on a Schedule 13D�are treated as beneficial ownership
of the number of shares of Common Stock equivalent to the economic exposure created by the derivative position, to
the extent actual shares of Common Stock are directly or indirectly held by counterparties to the derivatives contracts.
Swaps dealers unassociated with any control intent or intent to evade the purposes of the rights plan are excepted from
such imputed beneficial ownership.

Issuance of Rights Certificates

As soon as practicable after the Distribution Date, rights certificates will be mailed to holders of record of Common
Stock as of the close of business on the Distribution Date and, thereafter, the separate rights certificates alone will
evidence the Rights.

Expiration of Rights

The Rights will expire on the earliest of (a) 5:00 p.m., New York City time, on February 1, 2016, (b) the time at which
the Rights are redeemed (as described below), and (c) the time at which the Rights are exchanged in full (as described
below) (the earliest of (a), (b) and (c) being herein referred to as the �Expiration Date�).

Change of Exercise of Rights Following Certain Events

The following described events are referred to as �Triggering Events.�

(a) Flip-In Event. In the event that a person becomes an Acquiring Person, each holder of a Right will thereafter have
the right to receive, upon exercise, Common Stock (or, in certain circumstances, other securities, cash, or other assets
of the Company) having a value equal to two times the Purchase Price. Notwithstanding any of the foregoing,
following the occurrence of a person becoming an Acquiring Person, all Rights that are, or (under certain
circumstances specified in the Rights Agreement) were, beneficially owned by any Acquiring Person (or by certain
related parties) will be null and void.

For example, at a purchase price of $63.00 per Right, following the occurrence of a person becoming an Acquiring
Person, each Right not owned by the Acquiring Person (or by certain related parties) would entitle its holder to
purchase $126.00 worth of Common Stock (or other consideration, as noted above) for $63.00. Assuming that the
Common Stock has a per share value of $10.50 at such time, the holder of each valid Right would be entitled to
purchase 12 shares of Common Stock for $63.00.

(b) Flip-Over Events. In the event that, at any time after a person has become an Acquiring Person, (i) the Company
engages in a merger or other business combination transaction in which the Company is not the continuing or
surviving corporation or other entity, (ii) the Company engages in a merger or other business combination transaction
in which the Company is the continuing or surviving corporation and the Common Stock of the Company are changed
or exchanged, or (iii) 50% or more of the Company�s assets or earning power is sold or transferred, each holder of a
Right (except Rights that have previously been voided as set forth above) shall thereafter have the right to receive,
upon exercise, common shares of the acquiring company having a value equal to two times the Purchase Price.
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Redemption

At any time prior to the earlier of (a) a person becoming an Acquiring Person and (b) the Expiration Date (as defined
in the Rights Agreement), the Board may direct the Company to redeem the Rights in whole, but not in part, at a price
of $0.01 per Right (payable in cash, Common Stock, or other consideration deemed appropriate by the Board).
Immediately upon the action of the Board directing the Company to redeem the Rights, the Rights will terminate and
the only right of the holders of Rights will be to receive the $0.01 redemption price.

Exchange of Rights

At any time after a person becomes an Acquiring Person but before any person acquires beneficial ownership of 50%
or more of the outstanding Common Stock, the Board may direct the Company to exchange the Rights (other than
Rights owned by such person or certain related parties, which will have become null and void), in whole or in part, at
an exchange ratio of one share of Common Stock per Right (subject to adjustment). The Company may substitute
shares of Preferred Stock (or shares of a class or series of the Company�s preferred stock having equivalent rights,
preferences, and privileges) for Common Stock at an initial rate of one one-thousandth of a share of Preferred Stock
(or of a share of a class or series of the Company�s preferred stock having equivalent rights, preferences, and
privileges) per share of Common Stock. Immediately upon the action of the Board directing the Company to exchange
the Rights, the Rights will terminate and the only right of the holders of Rights will be to receive the number of shares
of Common Stock (or one one-thousandth of a share of Preferred Stock or of a share of a class or series of the
Company�s preferred stock having equivalent rights, preferences, and privileges) equal to the number of Rights held by
such holder multiplied by the exchange ratio.

Adjustments to Prevent Dilution; Fractional Shares

The Board may adjust the Purchase Price, the number of shares of Preferred Stock or other securities or assets issuable
upon exercise of a Right, and the number of Rights outstanding to prevent dilution that may occur (a) in the event of a
stock dividend on, or a subdivision, combination, or reclassification of, the Preferred Stock, (b) in the event of a stock
dividend on, or a subdivision or combination of, the Common Stock, (c) if holders of the Preferred Stock are granted
certain rights, options, or warrants to subscribe for Preferred Stock or convertible securities at less than the current
market price of the Preferred Stock, or (d) upon the distribution to holders of the Preferred Stock of evidences of
indebtedness or assets (excluding regular periodic cash dividends) or of subscription rights or warrants (other than
those referred to above).

With certain exceptions, no adjustment in the Purchase Price will be required until cumulative adjustments amount to
at least 1% of the Purchase Price. No fractional shares of Preferred Stock will be issued (other than fractions that are
integral multiples of one one-thousandth of a share of Preferred Stock), and in lieu thereof, an adjustment in cash may
be made based on the market price of the Preferred Stock on the last trading date prior to the date of exercise.
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No Stockholder Rights Prior to Exercise; Tax Considerations

Until a Right is exercised, the holder thereof, as such, will have no rights as a stockholder of the Company, including,
without limitation, the right to vote or to receive dividends. While the distribution of the Rights will not be taxable to
stockholders or to the Company, stockholders may, depending upon the circumstances, recognize taxable income in
the event that the Rights become exercisable for Common Stock (or other consideration) of the Company or for
common shares of the acquiring company or in the event of the redemption of the Rights as set forth above.

Amendment of Rights Agreement

The Company, by action of the Board, may supplement or amend any provision of the Rights Agreement in any
respect without the approval of any registered holder of Rights, including, without limitation, in order to (a) cure any
ambiguity, (b) correct or supplement any provision contained in the Rights Agreement that may be defective or
inconsistent with other provisions of the Rights Agreement, (c) shorten or lengthen any time period under the Rights
Agreement, or (d) otherwise change, amend, or supplement any provisions of the Rights Agreement in any manner
that the Company deems necessary or desirable; provided, however, that no supplement or amendment made after a
person becomes an Acquiring Person shall adversely affect the interests of the registered holders of rights certificates
(other than an Acquiring Person or any affiliated or associated person of an Acquiring Person or certain of their
transferees) or shall cause the Rights Agreement to become amendable other than in accordance with the amendment
provision contained therein. Without limiting the foregoing, the Company may at any time before any person becomes
an Acquiring Person amend the Rights Agreements to make provisions of the Rights Agreement inapplicable to a
particular transaction by which a person might otherwise become an Acquiring Person or to otherwise alter the terms
and conditions of the Rights Agreement as they may apply with respect to any such transaction.

Item 3.01. Notice of Delisting or Failure to Satisfy a Continued Listing Rule or Standard; Transfer of Listing.

The Company previously announced on January 29, 2015 that it had determined that it is unlikely to regain
compliance with its SEC filing requirements for continued listing of its common stock on The NASDAQ Capital
Market (�NASDAQ�) by the previously reported March 27, 2015 deadline set by the NASDAQ Listing Qualifications
Panel. As a result, the Company expected its shares of common stock to be delisted from NASDAQ. On February 2,
2015, the Company announced that as expected, it received a notification letter from The NASDAQ Stock Market
LLC on January 30, 2015 indicating that the NASDAQ Listing Qualifications Hearings Panel had determined to delist
the shares of the Company from NASDAQ and, accordingly, will suspend trading in the Company�s shares effective at
the open of business on Tuesday, February 3, 2015.
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Following the suspension of trading of the Company�s common stock on NASDAQ, the Company�s common shares
will begin trading on the OTC Markets � OTC Pink Tier under the trading symbol ADES. For quotes or additional
information on OTC Markets and the OTC Pink Tier, please visit http://www.otcmarkets.com.

The Company intends to complete the restatement of its financial statements for the fiscal years ended December 31,
2011 and 2012 and the first three quarters of 2013 and file its delinquent periodic reports with the Securities and
Exchange Commission (�SEC�) as soon as practicable. In connection with becoming current in its SEC filing
requirements, the Company intends to apply for prompt relisting on NASDAQ as early as possible after regaining
compliance with the listing requirements.

Item 3.03 Material Modification to Rights of Security Holders.
See the description of the Rights Agreement set out above under �Item 1.01 - Entry into a Material Definitive
Agreement,� which is incorporated by reference into this Item 3.03.

Item 5.03 Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year.
In connection with the adoption of the Rights Agreement described in Item 1.01 above, the Board of Directors
approved a Certificate of Designation, Preferences, and Rights of Series A Junior Participating Preferred Stock of
Advanced Emissions Solutions, Inc. (the �Certificate of Designation�). The Certificate of Designation was filed with the
Secretary of State of the State of Delaware and became effective on February 2, 2015. The Certificate of Designation
is attached hereto as Exhibit 3.1 and is incorporated herein by reference.

Item 7.01 Regulation FD Disclosure
The Company issued a press release on February 2, 2015 disclosing the delisting of its common stock from
NASDAQ. A copy of the release is furnished hereto as Exhibit 99.1 to this report.

In accordance with General Instruction B.2 on Form 8-K, the information set forth in this Item 7.01 and the press
release attached to this report as Exhibit 99.1 are �furnished� and shall not be deemed to be �filed� for purposes of
Section 18 of the Securities Exchange Act of 1934, as amended (the �Exchange Act�), or otherwise subject to the
liabilities of that Section, nor shall such information be deemed incorporated by reference in any filing under the
Exchange Act or the Securities Act of 1933, as amended, except as expressly set forth by specific reference in such
filing.

Cautionary Note Regarding Forward-Looking Statements. Except for historical information contained in Item 3.01
above in this Form 8-K and the press release attached as Exhibit 99.1 hereto, the disclosure in Item 3.01 above and
such press release contain forward-looking statements that involve certain risks and uncertainties that could cause
actual results to differ materially from those expressed or implied by these statements. Please refer to the cautionary
notes in the press release regarding these forward-looking statements.
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Item 8.01 Other Events.
On February 2, 2015, the Company announced the declaration of the dividend of Rights and issued a press release
relating to such declaration, a copy of which is attached to this Current Report on Form 8-K as Exhibit 99.2 and is
incorporated herein by reference.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits

Exhibit
No. Description

  3.1 Certificate of Designation, Preferences, and Rights of Series A Junior Participating Preferred Stock of
Advanced Emissions Solutions, Inc.

  4.1 Rights Agreement dated as of February 1, 2015, by and between the Company and Computershare Trust
Company, N.A., as rights agent, which includes as Exhibit B the Form of Rights Certificate.

99.1 Press Release dated February 2, 2015, Advanced Emissions Solutions Receives Anticipated Nasdaq
Delisting Letter

99.2 Press Release dated February 2, 2015, Advanced Emissions Solutions Adopts Limited Duration
Stockholder Rights Plan
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SIGNATURE

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

Date: February 2, 2015

ADVANCED EMISSIONS SOLUTIONS,
INC.

By: /s/ L. Heath Sampson
Name:L. Heath Sampson
Title: Chief Financial Officer
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EXHIBIT INDEX

Exhibit
No. Description

  3.1 Certificate of Designation, Preferences, and Rights of Series A Junior Participating Preferred Stock of
Advanced Emissions Solutions, Inc.

  4.1 Rights Agreement dated as of February 1, 2015, by and between the Company and Computershare Trust
Company, N.A., as rights agent, which includes as Exhibit B the Form of Rights Certificate.

99.1 Press Release dated February 2, 2015, Advanced Emissions Solutions Receives Anticipated Nasdaq
Delisting Letter

99.2 Press Release dated February 2, 2015, Advanced Emissions Solutions Adopts Limited Duration
Stockholder Rights Plan
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