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The information in this prospectus is not complete and may be changed. We may not sell the securities described herein until the registration statement filed with the
Securities and Exchange Commission is effective. This prospectus is not an offer to sell such securities, and it is not soliciting an offer to buy such securities in any state
or jurisdiction where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED , 2023

Shares
Atlas Energy Solutions Inc.

Class A Common Stock

This is the initial public offering of our Class A common stock. We are offering shares of our Class A common stock.

Prior to this offering, there has been no public market for our Class A common stock. It is currently anticipated that the initial public offering price
for our Class A common stock will be between $ and $ per share. We have applied to list our Class A common stock on the
New York Stock Exchange (the “NYSE”) under the symbol “AESI.”

We are an “emerging growth company” as the term is used in the Jumpstart Our Business Startups Act of 2012 and, as such, are eligible for
reduced reporting requirements. Please see the section titled “Risk Factors” and “Summary—Emerging Growth Company Status.”

Because the Principal Stockholders (as defined herein) will hold approximately % of the voting power of our Class A common stock and Class
B common stock on a combined basis upon the closing of this offering, we will be a “controlled company” under the corporate governance rules of the
NYSE. See “Management—Status as a Controlled Company” for additional information.

Investing in our Class A common stock involves risks. See Risk Factors” beginning on page 39 to read about factors you should consider
before investing in our Class A common stock.

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

Per Share Total
Initial public offering price(1) $ $
Underwriting discounts and commissions(2) $ $
Proceeds, before expenses, to Atlas Energy Solutions Inc. $ $

(€))] The public offering price for the shares sold to the public was $ per share.
?2) See “Underwriting” for information relating to underwriting compensation, including certain expenses of the underwriters to be reimbursed by us.

The underwriters will have an option to purchase, exercisable within 30 days from the date of this prospectus, a maximum of additional
shares of our Class A common stock from us, at the initial price to public less the underwriting discount and commissions.

The underwriters expect to deliver the shares of Class A common stock against payment in New York, New York on , 2023.
Goldman Sachs & Co. LLC BofA Securities Piper Sandler
RBC Capital Markets Barclays Citigroup
Raymond James Johnson Rice & Company L.L.C.
Stephens Inc.
Capital One Securities Pickering Energy Partners

Drexel Hamilton

Prospectus dated , 2023.
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Neither we nor the underwriters have authorized anyone to provide you with information different from that contained in this
prospectus and any free writing prospectus we have prepared. We take no responsibility for, and can provide no assurance as to the
reliability of, any other information that others may give you. We and the underwriters are offering to sell shares of Class A common stock
and seeking offers to buy shares of Class A common stock only in jurisdictions where offers and sales are permitted. The information in this
prospectus is accurate only as of the date of this prospectus, regardless of the time of any sale of the Class A common stock. Our business,
liquidity position, financial condition, prospects or results of operations may have changed since the date of this prospectus.

This prospectus contains forward-looking statements that are subject to a number of risks and uncertainties, many of which are
beyond our control. See the sections titled “Risk Factors” and “Cautionary Note Regarding Forward-Looking Statements.”
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BASIS OF PRESENTATION

Unless otherwise indicated, the historical financial information presented in this prospectus is that of Atlas Sand Company, LLC
(“Atlas LLC”), our “Predecessor” for financial reporting purposes. Further, the financial information and certain other information presented in
this prospectus have been rounded to the nearest whole number or the nearest decimal. Therefore, the sum of the numbers in a column
may not conform exactly to the total figure given for that column in certain tables in this prospectus. In addition, certain percentages
presented in this prospectus reflect calculations based upon the underlying information prior to rounding and, accordingly, may not conform
exactly to the percentages that would be derived if the relevant calculations were based upon the rounded numbers or may not sum due to
rounding.

INDUSTRY AND MARKET DATA

This prospectus includes industry data and forecasts that we obtained from a variety of sources, including independent publications,
government publications and publicly available information, as well as our good faith estimates, which have been derived from
management’s knowledge and experience in the industry in which we operate. Although we believe that these third-party sources are
reliable, we have not independently verified the data obtained from these sources and we cannot assure you of the accuracy or
completeness of the data. Forecasts and other forward-looking information obtained from these sources are subject to the same
qualifications and uncertainties as the other forward-looking statements in this prospectus.

The market data regarding supply and demand is difficult to quantify, as the proppant industry continues to evolve and many market
participants are privately held, making accurate estimates of supply capacity and market demand difficult to qualify. While we are not aware
of any misstatements regarding the market, industry or similar data presented herein, such data involves risks and uncertainties and are
subject to change based on various factors, including those discussed in the sections titled “Cautionary Note Regarding Forward-Looking
Statements” and “Risk Factors” in this prospectus. Please read the section titled “Industry” for additional information on the proppant
industry.

TRADEMARKS AND TRADE NAMES

We own or have rights to various trademarks, service marks and trade names that we use in connection with the operation of our
business. This prospectus may also contain trademarks, service marks and trade names of third parties, which are the property of their
respective owners. Our use or display of third parties’ trademarks, service marks, trade names or products in this prospectus is not intended
to, and does not imply, a relationship with, or endorsement or sponsorship by, us. Solely for convenience, the trademarks, service marks
and trade names referred to in this prospectus may appear without the ® TM or SM symbols, but the omission of such references is not
intended to indicate, in any way, that we will not assert, to the fullest extent under applicable law, our rights or the right of the applicable
owner of these trademarks, service marks and trade names.
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Energy Solutions

“Who We Are”: A Discussion of Corporate Integrity and our Mission to Increase Access to Affordable Energy, Which Thereby
Enhances Human Flourishing, Society and the Environment

Since the founding of our first enterprise in 1990, Brigham Exploration Company, our mission has been to improve human beings’ access to
the hydrocarbons that power our lives. It is by pursuing this mission that we fulfill our core responsibility to create value for our owners, the
essence of our corporate integrity. We are proud of the role that we play in providing energy security throughout economic cycles and in
bettering human lives, while also delivering differentiated social and environmental progress.

We have a long history of being good stewards of not only stockholder capital but also of the environments and communities in which we live
and operate. Our core obligation is to our stockholders, and we recognize that maximizing value for our stockholders requires that we
optimize the outcomes for our broader stakeholders, including our employees, as well as the communities and the environments in which we
operate.

After leading Brigham Exploration Company, Brigham Resources Operating, LLC, and Brigham Minerals, Inc. through two successful initial
public offerings and two substantial acquisition events, we recognized a compelling opportunity to capitalize on this track record and our
experience by assembling the sand mining rights associated with approximately 38,000 acres in the Permian Basin—the most active basin
in North America. So, we founded Atlas Sand Company, LLC (“Atlas Energy”) in 2017, led by an experienced team of entrepreneurs from the
oil and natural gas, transportation, industrial and proppant industries who have an established history of value creation and positive
disruption in the energy industry. As a result, we designed and constructed our operations through the lens of an E&P operator benefitting
from our history and roots in the energy industry, and we firmly believe that this orientation and mindset are reflected in our differentiated
results. We have a relentless focus on the needs of our customers, and by creating value for them, we ultimately create value for our
shareholders.

We are builders, innovators and, at times, constructive disruptors. Our success has stemmed from our ability to (i) generate leading-edge
business ideas (leveraging our knowledge and experience), (ii) hire great people and (iii) provide them with a collaborative and
entrepreneurial environment. This approach has repeatedly created value for our owners, rewarding experiences for our employees, and
attractive outcomes for our stakeholders, all while improving human beings’ access to the hydrocarbons that power our lives.

In order to attract, develop and retain top-tier talent and to optimize their innovation and productivity, we create an entrepreneurial and
collaborative work environment and provide our employees with compensation incentives (including equity) that align their interests with our
owners. This approach enables us to deliver industry-leading innovation that drives down costs while elevating performance and has created
value for our owners, rewarding experiences for our employees and attractive outcomes for our stakeholders.

Our Atlas Energy team has driven innovation and has produced industry-leading environmental benefits by reducing energy consumption,
emissions, and our aerial footprint. For example, our mining operations utilize an electrified dredging system, unique within the Permian
Basin sand mining
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industry, which significantly reduces our emissions?! by replacing the use of certain diesel-powered heavy machinery and equipment
characteristic of traditional mining operations in the Permian Basin. The reputation for environmental leadership that we have earned
through such innovations is essential to our ability to attract and retain talent, customers and capital, thereby creating value for our owners.

Supportive and constructive communities are essential to our people and our success. For this reason, we are invested in our communities,
and we are proud that these communities are invested in our enterprises. For example, we have built strong relationships with regional high
schools and military bases, from which many of our valuable personnel were sourced.

We operate with robust governance standards; this is a responsibility we owe our owners and one that is foundational to our value creation.
We recognize that deficiencies in governance elevate corporate risks while mitigating positive optionality for value creation.

We have “walked the walk” when it comes to environmental and social progress by recognizing from day one that our long-term profitability
depends on being good stewards of the environment, treating our employees well, being active members of the communities in which we
operate, and maintaining a high standard of governance and diligence. Though most of the stakeholders who have benefitted from these
initiatives are not owners of our business, their flourishing plays a key role in our success.

This is the harmony of capitalism: companies innovating in free markets to create value for their owners, thereby benefitting all their
stakeholders. There is no better empirical validation of property rights and capitalism than the unprecedented prosperity of the United States,
and we also enjoy the safest air and water of any major country in the world.

At Atlas Energy, we hold ourselves out as an example of how strict adherence to our fiduciary obligation to our owners generates superior
and sustainable outcomes for all our stakeholders. We are focused on enabling the production of energy more cleanly and efficiently, in
addition to maximizing reliability and reducing cost, which drives our profitability. Providing energy to North America and to the world is
critical; Atlas Energy is proud to facilitate domestic energy production and enhance domestic energy security. Further and importantly, the
obvious benefit to mankind has been immense and unprecedented, and those benefits are unmatched by any other energy source.

Our core businesses are fundamentally aligned with a lower emissions economy. We believe that we are well-positioned to help address
shortages of raw materials and labor leading to supply shortages of critical fossil fuels, which we believe will contribute to helping individuals
access the energy they need to sustain or improve their quality of life, in each case, in a socially and environmentally responsible manner.
Because our industry has generated abundant and low-cost fossil fuel supplies, we have accelerated unprecedented human flourishing and
have improved lives and extended lifespans well beyond that experienced in human history. Despite that progress, there are still over 1
billion people globally suffering from energy poverty (and, thus, economic poverty) without access to low-cost, reliable energy. Therefore,
undeveloped nations and the world’s most vulnerable need more scalable and reliable energy-dense fossil fuel energy, not less. We believe
that Atlas Energy is well-positioned, as part of the U.S. oil and gas industry, to continue enabling the supply of efficient, responsibly
produced, and low emission intensity oil and gas supplies globally.

Atlas Energy is and will continue to be an industry leader in reducing emissions, importantly with regard to air pollutants that are known to be
harmful to humans. We are undertaking our Dune Express initiative, which can be characterized as “electrified sand delivery” via an
automated conveyor system.

I The types of emissions reduced by our electrified dredging system consist of those typically emitted by diesel engines, which commonly
include: carbon monoxide (CO), nitrogen oxides (NOx), water vapor (H20), carbon dioxide (CO2), particulate matter (PM) and unburned
hydrocarbons, among other pollutants.
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We believe the Dune Express will represent a first-of-its-kind, transformational energy logistics platform which, in conjunction with the scale
of our asset base, will provide the Permian oil and gas industry with increased efficiencies and reliability while substantially reducing
emissions. In addition to the emissions benefits of taking thousands of trucks off the commercial roads, the Dune Express will save
thousands of lives due to a reduction in traffic and a lower risk of accidents. We call this Sustainable Environmental Progress (“SEP”).

In terms of societal (the “S” in ESG), we hire 100% based on merit, seeking individuals who further our mission described above. As Dr.
Martin Luther King Jr. stated, people should “not be judged by the color of their skin, but by the content of their character.” In hiring based on
merit, we seek individuals with excellent character, appropriate, diverse and complementary skills, backgrounds and perspectives that add
value to our operating performance and culture as we work to achieve our mission. We call this Sustainable Social Progress (“SSP”).

We believe property rights are sacred, that creating value for our owners is virtuous, and that doing so creates positive outcomes for all our
stakeholders. This is the essence of our corporate integrity. By delivering on our fiduciary responsibility to our owners we deliver long term
profitability, making our business sustainable. Again, this is the harmony of capitalism. We are compounding value not only for our
shareholders, but also for our other legitimate stakeholders. We are proud of the fact that our approach to innovation in the hydrocarbon
industry while operating in an environmentally responsible manner creates immense value. The hydrocarbons we help produce enhance
many aspects of human life due to hydrocarbon-based energy and products, including machines, medicines and vaccines, and we are
therefore having a very positive impact on human flourishing.

All of our officers, our board of directors and our employees are committed to this mission and our principles.

Yours sincerely,

Ben M. “Bud” Brigham
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SUMMARY

This summary highlights information contained elsewhere in this prospectus. This summary does not contain all of the
information that you should consider before investing in our Class A common stock. You should read the entire prospectus carefully,
including the information under the sections titled “Risk Factors,” “Cautionary Note Regarding Forward-Looking Statements” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations,” and the financial statements and the notes
thereto appearing elsewhere in this prospectus. The information presented in this prospectus assumes (i) an initial public offering price
of § per share (the midpoint of the price range set forth on the cover page of this prospectus) and, unless otherwise indicated,
(ii) that the underwriters do not exercise their option to purchase additional shares of our Class A common stock.

Unless we state otherwise or the context otherwise requires, the terms “Company,” “Atlas,” “we,” “us” or “our” refer, prior to the
corporate reorganization described in this prospectus, to Atlas LLC and its consolidated subsidiaries, and following the corporate
reorganization described in this prospectus, to Atlas Energy Solutions Inc. and its consolidated subsidiaries. We have provided
definitions for some of the terms we use to describe our business and industry and other terms used in this prospectus in the “Glossary
of Certain Industry Terms” beginning on page A-1 of this prospectus.

The information appearing in this prospectus concerning estimates of our mineral reserves is based on the report of John T. Boyd
Company, our independent mining engineers and geologists, as of December 31, 2021, and as updated for December 31, 2022. A
summary of John T. Boyd Company’s report is included as an exhibit to the registration statement of which this prospectus forms a part.

Atlas Energy Solutions Inc.

Overview

We are a leading provider of proppant and logistics services to the oil and natural gas industry within the Permian Basin of West
Texas and New Mexico, the most active oil and natural gas basin in North America. Our core mission is to maximize value for our
stockholders by generating strong cash flow and allocating our capital resources efficiently, including providing a regular and durable
return of capital to our investors through industry cycles. In our pursuit of this mission, we deploy innovative techniques and technologies
to develop our high-quality resource base and efficiently deliver our products to customers through leading-edge logistics solutions. We
believe that our uniquely-positioned asset base and our differentiated approach are distinct competitive advantages that make us a more
reliable supplier than our competitors. We believe we have developed a strong brand recognition for reliability and strong customer
service that has enabled us to increase the volume of proppant sold every year since the founding of the Company in 2017.

Our unique assets and market positioning, along with our innovation and demonstrated reliability, enables us to expand our
business beyond proppant sales. We are launching a transformational logistics offering that we believe will bring a step change in
efficiency, safety and sustainability benefits to the Permian Basin. This will include the “Dune Express,” an overland conveyor
infrastructure solution, which, coupled with our fleet of fit-for-purpose trucks and trailers, we anticipate will remove a significant number
of trucks from public roadways within the Permian Basin.

The Dune Express will be the first long-haul overland conveyor system to deliver proppant. We have secured the contiguous
right-of-way for our initial system, which is expected to follow a 42-mile-long route from our facilities into the heart of the prolific Northern
Delaware Basin. The Dune Express




Table of Contents

will significantly shorten the distance that proppant needs to travel by truck, which is expected to provide meaningful productivity gains
while decreasing emissions. We expect the Dune Express to make public roadways safer by removing trucks from public roadways,
thus reducing traffic, accidents and fatalities on public roadways in the region.

Our supplying partners are currently manufacturing fit-for-purpose equipment for our trucking fleet to be used in our existing
logistics business. We have designed our trucking operations and delivery processes to significantly expand the daily payload capacity
per truck compared to traditional assets. We believe these fit-for-purpose assets with expanded payload capacity are already driving
productivity gains since their deployment in January 2023, and will continue to do so as we build our fleet. Our long-term goal is to bring
autonomous wellsite delivery to the Permian Basin, which we expect to drive further productivity gains as the technology is developed
over the next several years.

Each of these solutions independently represents a significant leap forward in the logistics space. Combined, we believe that our
logistics offering will bring substantial benefits to our customers, investors and the local community in the Permian Basin. The relocation
of commercial traffic from public roads to private roads creates a dynamic closed-loop system that is well suited for the rapid
deployment and advancement of our trucking fleet, while also increasing the mobility and safety of the public roadways for the residents
of the region.

According to Lium Research, Permian Basin proppant demand currently exceeds in-basin production capacity and third-party
research indicates that this supply shortage has the potential to grow significantly. In 2022, while Permian operators accelerated
completions, they also maintained a healthy drilled uncompleted (“DUC”) well inventory at approximately 94% of the 2018-2022
average. Furthermore, Lium Research estimated that Permian operators would spend approximately $42.8 billion in 2022 with spending
levels estimated to be approximately 50% higher in 2024, signaling for a significant and continued increase in completions activity. In
response to this supply shortage, we are in the process of adding a facility capable of 5.0 million tons of annual production capacity at
our location in Kermit, Texas, and we anticipate that construction will be completed by the end of 2023. Due to the robust levels of
industry demand for our product, our existing facilities are currently sold out, our contracted volumes continue to grow, and we are both
extending term and adding logistics contracts to our portfolio. The modular design of our existing facilities and the size of our resource
base provide us with the ability to further expand our production footprint to meet future market demand, should we determine that the
potential investment enhances our long-term profitability and free cash flow profile.

Our Company

We were founded in 2017 by Ben (“Bud”) Brigham, our Executive Chairman and Chief Executive Officer, and are led by an
entrepreneurial team with a history of constructive disruption bringing significant and complementary experience to this enterprise,
including the perspective of longtime exploration and production (“E&P”) operators, which provides for an elevated understanding of the
end users of our products and services. We believe this experience and our associated knowledge base differentiates us from our
competitors and facilitates our ability to identify and execute as an early mover on critical value drivers, enabling us to maximize the full
potential of our business and outcomes for our stockholders and stakeholders alike.

Our executive management team has a proven track record and over 90 years of combined industry experience with a history of
generating positive returns and value creation, exemplified by Bud Brigham’s significant experience leading several companies through
a successful initial public offering (“IPO”), or an acquisition event:

+ In 2011, Brigham Exploration Company (“Brigham Exploration”), a pioneer in the use of 3-D seismic and horizontal drilling and
completions techniques within the oil-rich Bakken Shale was acquired by Statoil ASA (“Statoil”) for $4.7 billion. Brigham
Exploration completed an IPO in 1997.




Table of Contents

« In 2017, Brigham Resources Operating, LLC (“Brigham Resources”), an innovator in Delaware Basin drilling and completions
techniques (as an early adopter of e-frac technology and tested proppant loadings in excess of 5,000 pounds per foot) was
acquired by Diamondback Energy, Inc. (“Diamondback”) for $2.6 billion.

* In 2022, Brigham Minerals, Inc. (“Brigham Minerals”), a technically sophisticated oil and gas minerals company, combined with
Sitio Royalties Corp. (“Sitio Royalties”) in an all-stock merger with a combined enterprise value of $4.8 billion (representing a
$2.2 billion value to Brigham Minerals, or a 108% total return since its IPO, with total return calculated as cumulative dividends
plus stock price appreciation).

Our experience as E&P operators was instrumental to our understanding of the opportunity created by in-basin sand production
and supply in the Permian Basin, which we view as North America’s premier shale resource and which we believe will remain relatively
more active through economic cycles. Though the industry has always been focused on increasing efficiencies in resource
development, mission critical proppant production and related logistics were historically chaotic and inefficient, particularly given the
long and inefficient legacy midwestern supply chain.

We identified the two giant open dunes of the Winkler Sand Trend as the premier sand resource in the region due to their
differentiated geologic characteristics, advantaged water access and their large scale/long resource life. As the reserves of these large
open dunes have not been subjected to the same degree of soil development, organics and impurities as buried sand deposits, they
tend to produce higher and more consistent mining yields relative to buried sand deposits, making the large open dunes economically
superior deposits. The giant open dunes’ advantaged access to water stems from the nature of the perched aquifers that have been
found to form within these deposits. It is the nature of this water table that has enabled Atlas to become the first and, to our knowledge,
the only proppant producer in the Permian Basin to mine by electric dredge, and we expect to transition more of our mining to electric
dredging over the next twelve to twenty-four months. We control over 14,500 acres on the giant open dunes, which represents more
than 70% of the total giant open dune acreage available for mining. Based on our current total annual production capacity of
approximately 10.0 million tons, as of December 31, 2022, our properties have an aggregate expected reserve life of approximately 36
years based on the currently defined mineral reserves, with a potential extension of our reserve life to approximately 200 years based on
our total mineral resources.

We believe we are the leader in meeting the evolving proppant needs of an increasingly efficiency-focused oil and natural gas
industry. From our inception, our disruptive approach has met the needs of the just-in-time supply model we believed would become the
best fit for the industry’s increasingly efficiency-driven focus, and we engineered our facilities to fit this model. Our plants include
substantial investments in redundant equipment that aim to maximize our uptime and utilization rates. We believe these are key
differentiating factors from some other proppant producers serving the Permian Basin.

The shift to in-basin sand proved to be a disruptive event for the proppant industry, but not sufficient to provide all participants a
meaningful advantage. While many companies have attempted to capture the efficiency gains promised by this relocation of the
proppant-production hub from the midwestern United States to an in-basin model, few have been able to optimize their efficiency with
geologically superior acreage positions and properly designed facilities. It is this combination of geology, water availability and plant
design that significantly differentiates our proppant production facilities and we believe makes us more reliable than our competition.
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Energy Solutions Advantage

Logistics Solutions

We plan to bring meaningful efficiency, safety and sustainability benefits to the Permian Basin through our expanding logistics
solutions. We believe that the Permian Basin remains in a multi-year transformation period that began when the innovations that
enabled the development of shale resources led to better definition of geologic targets, increased systemization of processes and
ultimately resulted in more predictable production outcomes. While enhanced logistics, infrastructure and technology have driven
economic gains, they have also increased the technical complexity of execution in the oil and natural gas industry and precipitated a
premium on scale, innovation and efficiency. Just as investments in pipeline infrastructure have reduced emissions and improved
efficiency and safety by converting a truck-oriented delivery process to an infrastructure-oriented delivery process, our investments into
infrastructure and technological improvements to the delivery of proppant aim to harvest similar productivity gains and generate positive
community and environmental impacts. These technology and infrastructure investments are integral to and representative of our
industry’s long-standing initiatives to reduce the footprint of our operations for the benefit of the local communities we operate within.

The Dune Express Electric Conveyor System : The Dune Express, which will originate at our Kermit facility and stretch into the
middle of the Northern Delaware Basin, will be the first long-haul proppant conveyor system in the world. While this is the first
application of conveyor infrastructure to long-haul proppant, conveyors are widely used in the proppant industry for short movements of
product and are a preferred method of transporting bulk materials in many other industries due to the low transportation cost and
increased safety of the accompanying decrease in truck traffic.

Upon completion, we expect the Dune Express to be 42 miles in length, capable of transporting 13 million tons of proppant
annually and is designed to have more than 84,000 tons of dry storage within the system. We view the Dune Express as the premier
method of moving proppant across the basin and the industry’s best analog to the pipeline infrastructure that moves oil, natural gas, and
water around the major producing basins in the U.S. We have secured the contiguous right-of-way, substantially completed the
requisite federal and state permitting necessary for construction of the Dune Express and have signed sand supply and logistics
contracts with major oil companies for the delivery of proppant by means of the Dune Express. This conveyor system will be
strategically located to deliver proppant to the core of the most prolific producing region of the Delaware Basin with flexible loadout
capabilities, including both permanent and mobile loadouts.
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The Dune Express has the potential to take hundreds of thousands of truckloads off public roads annually, which should reduce
traffic accidents and fatalities in the region and significantly reduce emissions generated, relative to the traditional delivery of sand by
truck.

We plan to use a portion of the net proceeds from this offering to fund the construction of the Dune Express. We plan to break
ground in the first half of 2023, with commercial in-service planned to begin by the end of 2024. Our anticipated cost for completion of
the Dune Express is approximately $400 million.

lllustrative Rendering of the Dune Express

Please see “Business—Our Company—Significant Innovation Projects—Dune Express” for additional information regarding the
Dune Express.

Wellsite Delivery Assets : Our existing logistics business utilizes third-party transportation contractors which we plan to
supplement and bring in-house with our own trucks and trailers. As our trucks and trailers continue to be deployed in 2023, we expect to
deliver significant productivity gains, as measured by tons per truck that can be delivered daily, compared to the throughput performance
of traditional trucking assets. These immediate productivity gains will be made possible through a combination of process improvements
and targeted investments in fit-for-purpose equipment. We have partnered with a provider of autonomy and robotic technology with
experience in the field of GPS-denied off-road autonomous driving applications to procure a fleet of vehicles equipped with technology
designed to support autonomous wellsite delivery. We expect to begin testing in the field during 2023 with the goal of developing this
technology over the next several years.

Atlas Logistics Solutions Can Expand Potential Throughput per Vehicle Dramatically
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Please see “Business—Our Company—Significant Innovation Projects—Wellsite Delivery Assets” for additional information
regarding our wellsite delivery assets and goals to bring autonomous wellsite delivery to the Permian.

Combined Impact of Our Logistics Solutions : Together, we believe these initiatives could have a significant impact in driving
future revenue and increasing cash flow, reducing emissions, improving safety and relieving traffic and other burdens produced by the
existing means of last-mile delivery. Furthermore, by reducing the intermittency of proppant delivery to the wellsite — and thereby
increasing the reliability of delivery and potential throughput per truck per day — we believe our delivery solutions significantly mitigate a
major bottleneck to the completions supply chain that may support increased pressure-pumping efficiencies.

The graphic below shows the estimated amount of proppant, in tons, that can be delivered to Delaware Basin drilling spacing
units in a day by an individual truck. Based on the current supply chain configuration, each truck is limited to very few deliveries per day
for a variety of reasons, including the distance from local mines to wellsites that are distributed across a large geographic area, a limited
public roadway network and the hours per day that a driver can work. Upon commercialization of the Dune Express and our trucking

assets, this throughput potential expands dramatically due to the reduced delivery distance, higher payload capacity and increased
asset utilization.

Atlas Logistics Solutions Expand Potential Throughput per Vehicle Dramatically
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In addition to the efficiency and reliability gains that we expect to realize through our logistics solutions, we anticipate that we will
also be able to deliver significant safety benefits to the communities of the Permian Basin. The public road network in the Permian
Basin today is ill-equipped
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for the massive amounts of oilfield traffic that is required for the industry to operate. By reducing the number of trucks required to fulffill
proppant deliveries and removing these trucks from public roads, we anticipate that the rate of traffic accidents and associated injuries
and fatalities will be reduced. Please see the subsection titled “—Value Proposition to Our Community and Stakeholders: A
Demonstration of the Harmony of Capitalism with Sustainable Environmental & Social Progress” below for additional information
regarding our anticipated community impact.

Our logistics solutions have been designed to offer a further extension of our promise of reliability to our customers. We believe
that customers will seek out our logistics solutions not only due to the compelling technology and infrastructure solutions we offer but
also because they are tied into highly reliable production assets in our Kermit and Monahans facilities.

Atlas Logistics Solutions Expand Potential Throughput per Vehicle Dramatically
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Energy Solutions Advantage

Value Proposition to Our Stockholders

Strong Margins and Cash Flow Generation: Our ability to generate cash flow is paramount to our value proposition, as it
enables us to reinvest in growth, maintain a healthy balance sheet and regularly return capital to our stockholders. A brief summary of
several of our key performance and financial metrics is provided below. Please see the subsection titled “—Summary Historical and Pro
Forma Financial and Operating Data—Non-GAAP Financial Measures” for more information.

Year Ended December 31,
2022 2021 2020
(in thousands, except percentages)
Net Income $217,006 $ 4,258 $(34,442)
Adjusted EBITDA(1) $263,983 $71,954 $ 24,667
Adjusted EBITDA Margin(1) 54.7% 41.7% 22.1%
Net Cash Provided by Operating Activities $206,012 $21,356 $ 12,486
Adijusted Free Cash Flow(1) $228,510 $64,239 $ 19,686
Adjusted Free Cash Flow Margin(1) 47.3% 37.3% 17.6%

1) Please read “—Summary Historical and Pro Forma Financial and Operating Data—Non-GAAP Financial Measures” below for
the definitions of Adjusted EBITDA, Adjusted EBITDA
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Margin, Adjusted Free Cash Flow and Adjusted Free Cash Flow Margin and a reconciliation of these measures to our most directly comparable
financial measures calculated and presented in accordance with generally accepted accounting principles in the United States of America
(“GAAP”).

Focus on Return of Capital: We commenced paying cash distributions in December 2021 and have paid $70.0 million in
distributions to our unitholders since that time. We intend to continue to recommend to our board of directors that we continue to
regularly return capital to our stockholders through a dividend framework that will be communicated to stockholders in the future.
Furthermore, our credit agreements contain provisions that allow us to pay dividends, subject to certain covenants, including pro forma
liquidity and leverage ratios. Please see the section titled “Dividend Policy” for more information.

Management & Historical Successes: We were founded by Bud Brigham, our Executive Chairman and Chief Executive Officer,
and are led by an experienced team of entrepreneurs from oil and natural gas, transportation, industrial automation and proppant
industry backgrounds. We believe our management team’s deep industry experience, record of successful value creation and
established history as entrepreneurs and positive disruptors in the energy industry are unique advantages that enable us to continually
identify critical value-creation drivers that will allow us to maximize the full potential of our business and the outcomes for our
stockholders and stakeholders alike. While our management team has had significant success, past performance is not a guarantee of
our future success or similar results. You should not rely on the historical record of our management team, our directors or their affiliates
as indicative of the future performance of an investment in us or the returns we will, or are likely to, generate going forward.

« Brigham Exploration - Prior to founding Atlas LLC, Bud Brigham founded Brigham Exploration, a positive disruptor and
innovator in the E&P space. Brigham Exploration was an early pioneer in 3-D seismic exploration onshore, and completed its
IPO in 1997. In subsequent years, Mr. Brigham oversaw the identification, acquisition, delineation and development of
approximately 375,000 net acres in the Williston Basin. Brigham Exploration established itself as a leading innovator in
horizontal drilling and fracking, as well as oil, gas and water gathering and distribution. The company delivered industry leading
operational and economic performance, leading up to Brigham Exploration’s sale to Statoil in December 2011 for an enterprise
value of $4.7 billion.

+ Brigham Resources - Immediately following the sale of Brigham Exploration, Bud Brigham and others from the Brigham
Exploration management team founded Brigham Resources and executed on similar strategies in the Southern Delaware
Basin in West Texas. By applying rigorous geologic evaluation criteria, Brigham Resources was an early entrant in the
Southern Delaware Basin in Pecos County, Texas, where it assembled an approximately 80,185 net acre leasehold position in
a largely contiguous block. Like Brigham Exploration, Brigham Resources again was a leading innovator in the play,
generating significant enhancements in operational and economic performance, prior to selling its assets to Diamondback in
February 2017 for approximately $2.6 billion.

» Brigham Minerals - In 2012, Bud Brigham and other members of his management team founded Brigham Minerals, a mineral
acquisition company that leverages its knowledge base and experience to acquire mineral ownership in top-tier liquids rich
domestic resource plays. Subsequent to its rapid growth as a private enterprise, Brigham Minerals’ management executed an
upsized $300 million IPO in April 2019. Brigham Minerals aggregated a portfolio of approximately 81,800 net royalty acres
across 36 counties within the Delaware and Midland Basins in West Texas and New Mexico, in the Anadarko Basin in
Oklahoma, the Denver-
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Julesburg Basin in Colorado and Wyoming and the Williston Basin in North Dakota, prior to entering into an all-stock merger
with Sitio Royalties in 2022 with a combined enterprise value of $4.8 billion (representing a $2.2 billion value to Brigham
Minerals, or a 108% total return since its IPO, with total return calculated as cumulative dividends plus stock price
appreciation).

Value Proposition to Our Community and Stakeholders: A Demonstration of the Harmony of Capitalism with Sustainable
Environmental & Social Progress

Across our past and current ventures, we have a well-established history of being good stewards of not only stockholder capital
but also of the environments and communities in which we live and operate. Our core obligation is to our stockholders, and we
recognize that maximizing value for our stockholders requires that we build goodwill and optimize the outcomes for our broader
stakeholders, including our employees and the communities in which we operate.

As a result, we deliver leadership across all aspects of Sustainable Environmental and Social Progress (“SESP”). Our aptitude on
SESP benefits from our commitment to identifying and executing upon opportunities to transform our business which enhance our
growth and profitability through the implementation of new technologies. Our planned Dune Express is one of several initiatives we have
undertaken that exhibits our initiatives to transform our business, enhance growth and increase our profitability, while simultaneously
providing substantial environmental and safety benefits. This is the harmony of capitalism — innovation can and often does drive both
profitability and environmental and/or social progress through free market activity.

The graphic below summarizes our estimates of the reduction in the truck miles driven and associated traffic accidents, traffic
fatalities, truck miles driven and emissions attributable to the anticipated operation of the Dune Express as compared to traditional
practices.

The Potential Long-Range Environmental & Safety Benefits from The Dune Express are Significant 2
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Source: Management’s internal analysis, based on results of study completed by Texas A&M Transportation Institute

Sustainable Environmental Progress (“SEP”)

To our knowledge, we are the only proppant producer in the Permian Basin that engages in electric dredge mining. Furthermore,
we plan to continue transitioning our mining activities from diesel powered mining methods to electric dredging (or “e-mining”) over the
next twelve to twenty-four months, which generates materially lower emissions when compared to traditional sand mining. Our shift
towards e-mining at both of our Kermit and Monahans facilities exemplifies the alignment of both our operational and SEP leadership, as
dredge mining, based on our estimates, will materially improve

2 Charts reflect anticipated reductions over a 30-year period.
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safety and reduce emissions by approximately 50% versus traditional sand mining methods due to the significant reduction in diesel fuel
usage required to mine sand traditionally, partially offset by increased electricity consumption from our electric dredges. Our dredge
mining process also leads to less surface area disturbance per ton of sand produced as we mine to greater depth as compared to
mining associated with buried sand deposits.

Our giant open-dune reserves, paired with the replenishing water sources from our acreage’s in-ground aquifers, are the key
reasons why we are able to adopt a technology more often reserved for use in rivers and other naturally occurring bodies of water for
use in the desert of West Texas. Our reserves benefit from a naturally occurring water table near the surface of our mines, which is
unique in the Permian Basin sand fairway (the “Winkler Sand Trend”) and provides an ample natural supply of costless water for dredge
and wash plant operations.

Atlas Electric Dredges

Kermit Dredge

N T Mt = 1 R

Monahans Dredge

Additionally, the results of a study commissioned by us with the Texas A&M Transportation Institute, an independent research
agency (the “Transportation Study”), when integrated with our management’s internal analysis, support our estimate that our planned
Dune Express could significantly reduce emissions that would otherwise be produced by trucking-related activities associated with the
delivery of proppant from the mines of Permian Basin providers to end users. Our estimates project that the system will result in an
approximate 70% reduction in carbon dioxide emissions and other emissions, including other pollutants that are harmful to humans.

Please see “Business—Our Company—Significant Innovation Projects—Dune Express” for additional information regarding the Dune
Express.

Our management team has been proactive with respect to the protection of the dunes sagebrush lizard (“DSL”) and its habitat in
an effort to reduce the risk that our business and operations will be materially interrupted in the event that the DSL is listed under the

Endangered Species Act (‘ESA”). We have adopted numerous best practices to promote active conservation measures for the benefit
of
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the DSL, including our identification of up to 17,000 acres of land for potential set asides, our pursuit of more environmentally friendly
mining practices and our participation in the Candidate Conservation Agreement with Assurances (“CCAA”) for the DSL. Please see the
subsection titled “—Competitive Strengths—Proactive approach to the well-being of the environment and our employees” below.

In January 2021, the CCAA was approved by the U.S. Fish and Wildlife Service (“USFWS”) to provide a framework for entry into
voluntary conservation agreements between the USFWS and stakeholder participants under which the parties work together to identify
threats to the DSL, design and implement conservation measures to address these threats and monitor their effectiveness, among other
things. Atlas has been a supporter of the CCAA since its inception and was the first proppant producer to apply for a permit under, and
be accepted into, the CCAA. Due to our participation in the CCAA and other conservation measures that we have voluntarily adopted,
we do not anticipate that a listing of the DSL as an endangered species would materially reduce sand production at our Kermit and
Monahans facilities. We are currently only one of three companies participating in the CCAA. In the event that the DSL is listed as an
endangered species under the ESA, it is possible that companies that are not participants in the CCAA at the time of a potential ESA
listing would see a disruption to their operations.

Sustainable Social Progress (“SSP”)

We have committed to fostering a safe environment at our worksites and we are committed to extending this culture of safety far
beyond our premises. We have a rigorous safety training program with well-developed protocols. We have automated or have invested
in remote operations technology to substantially reduce the amount of the activities at the plant sites that require physical interaction
between human beings and industrial equipment, and in doing so have removed many of the safety hazards at our facilities.

We anticipate that our planned Dune Express will provide significant environmental benefits, while also benefitting the
surrounding region, making it a safer place to live and work. Our management’s analysis of the results of the Transportation Study
supports our expectation that the Dune Express will contribute to a meaningful reduction in Permian Basin traffic accidents, congestion
and automobile fatalities, by taking trucks off public roads and operating in a much more efficient manner than the industry has
historically operated. We believe this will also benefit the community by reducing the wear and tear on local infrastructure, while making
the region a safer and better place to live and work. Furthermore, by reducing the number of drivers needed per well and in the
aggregate, these initiatives can meaningfully reduce trucking-related hazards on customer wellsites and mitigate future driver shortages.

We are actively engaged in the West Texas community in which we operate, as we believe that by supporting our community, our
community will support us. We sponsor a number of programs benefitting schools and the youth in Winkler and Ward Counties, Texas,
including supporting after-school programs for children and skill-development programs for high school students.

Our Company'’s culture is a product of our employees, and as such, we embrace the responsibility of promoting a diverse and
inclusive meritocracy, with approximately 64% minority and/or female representation in our workforce as of December 31, 2022. We
reward the hard work of our employees by compensating them well, with our median employee earning in excess of $100,000 per year
as of 2022. Furthermore, we provide our employees with a high-quality benefits package including fully paid family medical, dental and
vision insurance, a company 401(k) match program and substantial paid time off or rotational schedules. For our employees in West
Texas, we provide
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convenient, safe and comfortable living facilities at Wyatt's Lodge, our distinctive alternative to the traditional, notoriously unsafe and
unsanitary housing accommodations provided for many oilfield employees. Wyatt's Lodge provides employees with fully furnished
housing, a full cafeteria with a chef and a diverse menu including healthy options, a workout facility, as well as a recreational room and a
movie theater. The success of our efforts to create a high-quality workplace is evidenced by our low employee turnover and accolades
that include the “Great Place to Work” certification from the Great Place to Work Institute, Inc. for the years ended December 31, 2019,
2020, 2021 and 2022, as well as the “Top Work Places” Award of Recognition from Austin American-Statesman for the years ended
December 31, 2021 and 2022.

We believe that the men and women who have served in the United States armed forces have earned a special place in our
society. As such, at our founding we created a dedicated effort to support our veterans in our hiring. We have found our focus on
recruiting veterans to work for Atlas has brought us many hardworking and outstanding employees over the years and has positively
influenced our corporate values. We have received external recognition for our veteran hiring practices, including the Hire Vets
Medallion from the U.S. Department of Labor (“DOL”) in 2019, 2020, 2021 and 2022. As of December 31, 2022, 8.4% of our employees
served in the U.S. military as compared to an average of 5.6% across all employers nationally.

Governance

We believe that the alignment of our employees, our management and our board of directors with our stockholders is paramount.
A few examples of the actions that we will take in connection with this offering or the characteristics that highlight the alignment of
interests between our management and stockholders are as follows:

+ We will establish a diverse and independent board of directors with complementary skills and backgrounds.

+ We will adopt an executive compensation program that encourages return of capital to stockholders, including through the use
of performance-based compensation, with performance metrics that focus business strategy and corporate objectives on total
shareholder return, and equity-based long-term incentives.

+ We will adopt a director compensation policy for our non-employee directors in which a significant portion of the total
compensation package is equity-based to further align the interests of our directors with our stockholders.

+ Management and their affiliates will maintain significant initial ownership in the Company after completion of this offering.

Our organizational structure following the offering and corporate reorganization is commonly referred to as an umbrella
partnership-C corporation (or “Up-C”) structure. Pursuant to this structure, following this offering we will hold a number of Atlas Units (as
defined below) equal to the number of shares of Class A common stock issued and outstanding, and holders of Atlas Units (each, an
“Atlas Unitholder”) (other than us) will hold a number of Atlas Units equal to the number of shares of Class B common stock issued and
outstanding. The Up-C structure was selected in order to (i) allow certain existing (direct or indirect) holders of membership interests in
Atlas LLC (“Legacy Owners”) the option to continue to hold their economic ownership in Atlas LLC in “pass-through” form for U.S.
federal income tax purposes through their direct and indirect ownership of Atlas Units (as defined below), and (ii) potentially allow us to
benefit from certain net cash tax savings that we might realize as a result of certain increases in tax basis that may occur as a result of
Atlas Inc.’s (as defined below) acquisition (or deemed acquisition for U.S. federal income tax purposes) of Atlas Units pursuant to the
exercise of the Redemption Right (as defined below) or the Call Right (as defined below). In contrast to many offerings
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by issuers choosing an Up-C structure, we have made the decision not to enter into a tax receivable agreement with the Legacy
Owners with respect to any such cash tax savings we might realize, which we believe provides for increased alignment between us and
our stockholders over the long term.

Assets and Operations

We currently control the largest and, we believe, the highest quality sand position in West Texas. We have developed our Kermit
and Monahans facilities as in-basin proppant mines on approximately 38,000 surface acres that we own or lease in Winkler and Ward
Counties, Texas. We control 14,575 acres of large open-dune reserves and resources, which represent more than 70% of the total giant
open dune acreage in the Winkler Sand Trend available for sand mining. The Monahans Dune consists of approximately 8,750 acres of
premium open-dune reserves. Additionally, we have substantial off-dune acreage at Monahans that is not included in our estimated
reserves or resources but that could be mined following our removal of material, such as soil and unusable sand, that lies above the
useable sand and must be removed to excavate the useable sand, which we refer to as “overburden.” The Kermit Dune consists of
approximately 5,826 acres of premium open-dune reserves.

The following map shows the location of our Kermit and Monahans facilities in Winkler and Ward Counties, Texas, as well as the
secured right-of-way for the Dune Express alongside a recent snapshot of the rig count in the Permian Basin as of December 31, 2022:
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Our “twin” mines, located on the bookends of the Winkler Sand Trend, provide optimal logistics to serve both the Southern and
Northern portions of the Delaware and Midland Basins and, as of
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December 31, 2022, have a combined annual production capacity of 10.0 million tons, 70,000 tons of dry storage, 700,000 tons of wet
storage and 14 loadout lanes. Innovative plant design and large-scale operations ensure low-cost operations and continuity on site.
Redundancies were designed into our facilities to remove singular points of failure that can disrupt the production process, ensuring
maximum reliability of proppant production and delivery.

Atlas’s Facilities are Strategically Located

High Percentage of Rigs are Operating Near our Assets
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Our Kermit and Monahans facilities were built to produce high quality 40/70-mesh and 100-mesh sands, each of which are used
extensively in upstream operations in the Permian Basin. As of December 31, 2022, each facility is capable of producing 5.0 million
tons of proppant annually for a combined annual production capacity of 10.0 million tons.

Each facility was constructed with a modular design that provides us with the flexibility to expand one or both of the existing
facilities to achieve incremental production capacity if such expansion were found to be necessary or desirable in light of customer
demand, broader market conditions or other relevant considerations. The facilities are capable of operating year-round and feature
advanced safety designs, onsite water supply, power infrastructure and access to low-cost natural gas through connections to interstate
natural gas lines. Further, we strategically benefit from the locations of our facilities proximal to major highways at the south and north
ends of the Winkler Sand Trend. Our Kermit facility is bisected by two state highways, while our Monahans facility its adjacent to two
highways, one of which is Interstate 20, facilitating efficient transportation of our proppant to customers located at various points within
the Permian Basin.
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The operations of both sand facilities are managed and monitored in a highly automated manner from our command center in
Austin, Texas. We have designed and/or adopted cutting-edge technology that we believe delivers one of the most efficient production
and truck loading processes in the industry. The remote ecosystem allows our employees to simultaneously manage processes at both
facilities, resulting in significant personnel productivity gains.

As of December 31, 2022, we had 357 million tons of proven and probable sand reserves at our Kermit and Monahans facilities
according to estimates by John T. Boyd Company, our independent mining engineers and geologists. Based on our current total annual
expected production capacity of approximately 10.0 million tons as of December 31, 2022, our reserve life is expected to be
approximately 36 years. As of December 31, 2022, our reserves are composed of approximately 59% 40/70-mesh and 41% 70/140-
mesh substrate sand. We believe our reserve composition is attractive to customers that want to consolidate sourcing and positions us
as a go-to provider of high quality in-basin proppant.

In response to the significant increase in market demand and also in connection with the expansion of our logistics offering, we
are expanding our Kermit production capacity to add a facility capable of 5.0 million tons of annual production capacity by the end of
2023. Our plants were designed modularly to accommodate efficient expansion—maximizing the increase in production capacity while
minimally increasing the facilities’ footprint. Pro forma for the completion of our ongoing capacity expansion, the Kermit Facility will have
a total of six dryers averaging approximately 225 tons-per-hour, 27 screeners, two dredges, three wet sand storage facilities (totaling
approximately 840,000 tons of total wet sand storage), four wet plants with attrition scrubbers, and 10 loadout lanes and silos.

The Permian Basin Proppant and Proppant Logistics Market

The oil and natural gas proppant industry is comprised of businesses involved in the mining, manufacturing, distribution and sale
of the propping agents used in the stimulation of hydrocarbon-bearing shale reservoirs as a method to enable production from oil and
natural gas wells. During this process, proppants are blended into a fluid mixture and injected downhole into the wellbore at high
pressure. This creates cracks in the resource-bearing rock allowing for proppants to become lodged in these cracks, resulting in
increased permeability of the reservoir, and in turn, driving greater production of hydrocarbons over the life of the well.

15



Table of Contents

Key Permian Basin Drilling, Completions and Proppant Consumption Metrics

U.5. Production and Permian Rig Count as a % of Total™
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(1 Baker Hughes rig count as of January 2023 and EIA; represents all active U.S. and Permian horizontal land rigs.
2) Per Lium + Management Estimates.
3) Assumes 23.5 tons per truckload of proppant generally, and 70 tons per Atlas truckload.

Source: Baker Hughes, EIA, Lium and management estimates. Assumes 23.5 tons per truckload of proppant.

A typical horizontal well-design in the Permian Basin can call for greater than 10,000 tons of proppant for completion, which
implies greater than 425 truckloads of proppant per well, more than 50,000 miles driven per well, and more than 250 million miles driven
per year, according to Rystad Energy. Rystad Energy also estimates an average day in 2021 in the Permian Basin had more than 3,000
trucks transporting proppant over the surrounding network of public highways and lease roads. Prior to the development of in-basin
sand facilities, proppant was predominately shipped long distances in bulk from processing facilities in the midwestern United States by
rail and barge to various resource basins. It was then further transferred to a truck for “last mile” wellsite delivery. This long supply chain
made transportation costs a significant portion of the customer’s overall proppant cost. The discovery and subsequent development of
in-basin proppant deposits afforded customers a significant cost-saving alternative. The supply chain was shortened to remove the
costly rail or barge portion of the transportation cost, and in the Permian Basin customers have effectively reached full adoption of in-
basin proppants. With the relocation of the proppant supply stack to the Permian Basin, which shortened the supply chain and
eliminated extended seasonal disruptions, the proppant industry has been transformed into a “just-in-time” delivery model reliant on
large quantities of trucks to fulfill orders. In-basin deliveries take place over a matter of hours, whereas the legacy mid-western supply
chain
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required weeks for the fulfillment of delivery. While this has reduced the severity of fulfillment disruptions experienced as compared to
the legacy rail-based midwestern supply chain, it has increased pressure on in-basin proppant-production facilities to maximize uptime
and on trucking companies to supply a sufficient quantity of trucks to effectively and efficiently fulfill deliveries to end-users.

As customers continue to drive efficiencies and productivity in their drilling and completions programs, in turn drives the demand

for more proppant, we expect increased demand for the products and services that we provide. Please see the section titled “Industry”
for additional information regarding the Permian Basin proppant and logistics market.

In-Basin Sand Disrupted the Industry and Placed a Premium on Efficiency

In-Basin Sand Disrupted the Industry and Placed a Premium on Effciency
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Competitive Strengths

We believe the following competitive strengths will allow us to successfully execute our business strategies, achieve our primary
business objectives and generate free cash flow, including:

« Superior geology combined with next-generation plant design promotes efficiency & reliability. Our Kermit and
Monahans acreage holds a unique combination of key attributes that drive our differentiated business profile, including (i)
unmatched scale of reserves and acreage within the two large open-dune deposits at the northern and southern ends of the
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Winkler Sand Trend, (ii) the associated high quality of proppant, (iii) the associated ease of access to our reserves and
resources, (iv) the depth of our deposit, which provides a smaller areal footprint per ton produced, and (v) plentiful availability
of water. We are not aware of any other area in the Permian Basin that is able to replicate this combination of key attributes.
As of December 31, 2022, our combined facilities have 10.0 million tons of annual production capacity, two dredges, six
dryers, 70,000 tons of onsite, finished-good storage, 14 dedicated truck loadout lanes with high-speed loadout silos, a
comprehensive water recycling system at each plant, which allows us to reuse approximately 95% of the water used in the
production process, and 700,000 tons of damp sand storage. Our facilities are capable of operating year-round and feature
advanced safety designs, onsite water supply and recycling, power infrastructure and access to low-cost natural gas through
connections to interstate natural gas lines.

High margins and strong balance sheet drive compelling combination of growth & yield . Our margin profile has been
tested through industry cycles, and we have demonstrated strong performance relative to our peers in both high and low
proppant price environments. We maintain modest levels of debt and intend to continue to reduce our debt over time. As of
December 31, 2022, we have a Net Debt/LTM Adjusted EBITDA multiple of 0.3x. We are currently pursuing attractive growth
projects and have been returning capital to stockholders. We plan to offer a balanced value proposition to stockholders that we
believe will include growth and yield while maintaining financial flexibility and a strong balance sheet.

Unique logistics offering. Our Dune Express and wellsite delivery assets hold the potential to revolutionize the delivery of
proppant in the Permian Basin. By leveraging technology and infrastructure, we will increase asset utilization and payload per
delivery resulting in increased efficiency and reliability for our customers. This will also reduce the miles driven on public
roadways in the Permian Basin, which will improve the road safety in the basin.

Strategically located facilities. Our facilities are located on the giant open dunes near Kermit and Monahans, Texas, that
bookend the Winkler Sand Trend and enable us to reliably and efficiently meet the proppant demand of our customers in both
the Delaware and Midland Basins. In addition, we strategically located our Kermit facility to be bisected by two state highways
and positioned our Monahans facility adjacent to two highways to facilitate the efficient transportation of our proppant. Our
Kermit facility’s location also provides a strategic origination point for the initial Dune Express, which will travel across the
Texas-New Mexico state line area, one of the highest development intensity sections of the Permian Basin.

Strong brand recognition for reliability drives contracting and solidifies valuable relationships with a diverse group of
customers. The success of our business has been underpinned by our relationships with some of the most respected
operators and service companies in the Permian Basin. Our customers range from high-profile, public oil and natural gas and
service companies to private, independent enterprises. We also have a diverse customer base, which we believe minimizes
counterparty risk. During the year ended December 31, 2022, we had 39 customers, with the top 10 customers accounting for
approximately 68% of our revenue for that period. During the year ended December 31, 2021, we had 39 customers, with the
top 10 customers accounting for approximately 79% of our revenue for that period. Our ability to secure and maintain these
robust relationships lends support to our ability to weather economic headwinds. In 2020, we continued to operate throughout
the height of the pandemic, grew sales volumes year over year from 2019 to 2020, and increased our market share, as we
expanded our customer base by the addition of 14 new customers since January 1, 2020. While our contracting strategy
changes over time and through industry cycles, we are currently highly contracted on our existing production capacity, which
provides for significant visibility in our future revenue and cash flow. We plan to continue to pursue contracts when they stand
to benefit our business over the long term.
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« Ability to leverage technology in optimizing cost structure and addressing our customer’s sustainable environmental
progress (SEP) goals. Our ability to generate cash flow in various commodity price environments and through industry
cycles is underpinned by our commitment to the continuous optimization of our operating and capital cost structures. The move
from traditional excavation methods to e-mining reduces the need for on-site personnel, heavy equipment and diesel fuel.
Further, this technology also provides us the ability to enhance our customers’ SEP initiatives. Numerous employees once
located on-site in the Permian Basin now work in a smaller group at our command center in Austin, Texas, monitoring and
operating the facilities by video and telecom. This has led to cost reductions and also has enabled us to attract and retain an
exceptionally credentialed workforce as compared to competitors with traditional operations that by nature do not provide such
flexibility with respect to the location of personnel deployment.

« Unique equity investor capitalization of the Company. We are differentiated and advantaged by our unique equity
investor capitalization. Rather than sourcing private equity capital, Bud Brigham funded the initial investments in us.
Subsequently, we conducted a successful “friends and family” equity capital raise, which included many investors that had
previously invested in Bud Brigham’s prior enterprises. Importantly, approximately 40 of our equity investors are energy
entrepreneurs, energy executives and sophisticated energy investors, providing both a validation of the business and
facilitating our growth. As a result, we are differentiated in our space with a diverse and sophisticated investor group that is
aligned and actively supportive of our shareholder value creation objectives. Furthermore, the lack of traditional private-equity
ownership has enabled us to elect to forgo a tax receivable agreement, which we believe provides for increased alignment
between the Company and its stockholders over the long term. This is an example of the shareholder alignment we intend to
instill through corporate governance policy.

 Incentivized board of directors and management team with significant experience in the Permian Basin and a track
record of stockholder value creation. Our executive management team has a combined total of over 90 years of
experience in the energy industry. This experience includes two successful IPOs, three successful company sales or mergers,
multiple asset monetization events and the successful building of other enterprises. Please see the subsection titled “—Value
Proposition to Our Stockholders—Management & Historical Successes” above. Management benefits from extensive
experience in the Permian Basin, where our founder was born and raised, and he and other management members have
extensive relationships built over a long history of involvement with various businesses in the region across upstream
operations, non-operated enterprises, sand mine development, mineral acquisitions and water sourcing. We believe our
management team’s experience managing upstream operations in the Permian Basin lends a unique perspective that
provides us with a network of key potential customers, suppliers, vendors and employees, contributes to our ability to provide a
high-quality customer experience and serves as a strong foundation for our role as a collaborative partner in meeting the
advanced completion needs of our customers. Further, our management team has extensive experience in identifying attractive
operating areas and evaluating resource potential through a variety of means, including extensive geologic studies; we believe
this experience will continue to allow us to expand our operations by selectively pursuing organic development opportunities
and innovations in the Permian Basin.

+ Proactive approach to the well-being of the environment and our employees. Our voluntary agreement under the

CCAA ensures that the USFWS will not require us to comply with conservation measures or impose any restrictions on our
use of resources beyond those which
we have already agreed. Our large acreage position also provides us with the flexibility to set
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aside as much as 17,000 acres of high suitability DSL habitat for conservation protection, which would exempt us from certain
enroliment fees otherwise required under the CCAA. The smaller acreage position of many of our Permian Basin competitors
may make similar set-asides commercially challenging for them. We believe that our voluntary participation under the CCAA
will help to safeguard our assets and operations against adverse effects that could result from non-participation or any future
listing of the DSL as an endangered species. We believe potential customers, focused on improving the sustainability profile of
their own operations, value our proactive stance towards environmental risk management. As we focus on the well-being of
the environment we operate in, we also focus on the well-being of our employees through initiatives such as our compensation
and benefits package and Wyatt’s Lodge. We believe that this differentiated investment in our employees creates a culture of
pride and ownership that fosters the positive disruptions and innovations our business successes are built on.

Business Strategies

Our principal business objective is to drive improvements to critical products and services in the Permian Basin through

innovation which may reduce environmental impacts and optimize our cost structure, while driving notable value creation for our
stockholders and stakeholders alike.

+ Continuously optimize cost structure in order to deliver free cash flow across commodity cycles. n Demand for
services used in the development of unconventional resources in the United States varies notably based on the pace and
intensity of such development, which is driven in large part by the prevailing commodity price environment. Since the
beginning of 2020 through December 31, 2022, per-barrel prices of West Texas Intermediate (“WTI") crude oil exhibited
substantial volatility ranging from $16.55 to $114.84, and we expect commodity prices to continue to be unpredictable going
forward; as such, since our inception, we have continuously strived to optimize our cost structure and we believe we are able to
provide our stockholders with a return of capital through cycles. For instance, substantial up-front investments were made in
our Kermit and Monahans facilities and associated equipment in order for their design to maximize uptime and reliability. Our
access to a natural water table near the surface of our deposit has allowed us to significantly lower our production costs
through dredge mining. Our transition to e-mining, when fully completed is expected to result in reduced production costs, as
we have seen historically when we have been able to use electric dredging as our primary mining method. In the future, the
modular designs of our facilities will accommodate future expansions at a significantly reduced expense as compared to the
conventionally designed facilities of our Permian Basin competitors.

« Seek out opportunities to positively disrupt the market for products and services critical to unconventional resource
development projects. Innovation is central to our corporate culture, as it has been since the leadership role of certain
members of our management team in the Bakken Formation’s evolution via Brigham Exploration, and we continuously strive to
holistically improve unconventional resource development in the United States, particularly in the Permian Basin. We were a
leader in the disruption in the proppant supply chain as early entrants into “in-basin” sand which eliminated the need for in
excess of 1,000-mile train hauls from the midwestern United States and in excess of 250-mile truck hauls from central Texas,
providing substantial economic and environmental benefits. More recently, we were the first to bring e-mining to the Permian
Basin, and we are advancing our initiative to meaningfully electrify sand delivery operations in the Permian Basin through our
Dune Express and autonomous wellsite delivery initiatives.

» Use our unmatched scale to amplify innovation and disruptive technology to improve the unconventional resource
supply chain. Our Kermit and Monahans facilities represent a complete reinvention of the more traditional proppant
production facility. Most proppant production facilities were historically located far from the point of consumption and therefore
had long supply lines. Generally speaking, these facilities frequently experienced downtime on

20




Table of Contents

an unpredictable schedule. With the onset of in-basin sand, we recognized the need for our facilities to operate on a
just-in-time delivery basis and took to redesigning the traditional facility to ensure that redundancy was built in at critical
junctures to mitigate the effects of unplanned equipment downtime. Additional early measures included investments into the
automation of our loadout lanes to drive down load times and the automation of many of our operations activities to improve
efficiency and safety. More recently, we were the first, and currently the only, Permian Basin miner to partially electrify the
mining of proppant through the use of electric dredges, and we plan to increase our electric dredge volumes over the next
twelve to twenty-four months. Our Dune Express and wellsite delivery assets are the next positive major disruptions that we
are bringing to the Permian Basin. As a positive disruptive industry technology, the Dune Express replaces much of the
trucking haul with electric, conveyor-based transportation, which is likely to provide substantial SESP benefits, including a
significant reduction in the emissions generated, relative to the traditional delivery of sand to customer wellsites due to the
reduction in miles driven per ton of payload delivered. These strategic initiatives and other innovations are clear
demonstrations of our commitment to evaluate and pursue strategies and technologies that positively disrupt our industry and
continue to establish, maintain and optimize aspects of our business that provide distinct advantages over our competitors.

Grow business around anchor contracts with high quality counterparties. Innovation and the pursuit of additional
projects like the Dune Express are central to our strategy, but they are only made possible by our relationships with high-
quality, top-tier companies that operate in the Permian Basin. We have supply contracts in place with a variety of leading oil
and natural gas and oilfield services companies, many of which are high-credit quality customers. The quality of our customer
base is reflected in our collections rate over the year ended December 31, 2022, which exceeded 99.9%. We had similar
collection rates for the years ended December 31, 2021, 2020 and 2019, which also exceeded 99.9%. Our transition to e-
mining, when fully completed is expected to result in reduced production costs, as we have seen historically when we have
been able to use electric dredging as our primary mining method. While many factors influence the selection of proppant
providers, we believe that our differentiated environmental profile, resulting from our major electrification projects, paired with
our ability to reliably provide large volumes of quality proppant at attractive rates makes us a preferred partner for customers
similarly prioritizing enhanced sustainability of operations and cost structure optimization.

Drive stockholder value creation by prioritizing our other stakeholders through sustainable environmental and social
progress. We have recognized, from our founding, that long-term profitability for our stockholders can be achieved only by
delivering positive outcomes for our other stakeholders—treating our employees well, executing as good stewards in the
communities and the environments we do business in, and operating with the highest governance and diligence standards.
Though many of our stakeholders are not owners of our business, they do have a meaningful influence in the success of our
business. Therefore, to optimize value creation for our stockholders, we strive to provide attractive outcomes for our
stakeholders.

Maintain a conservative financial profile in order to provide durable capital returns in a cyclical industry . The energy
services business is historically cyclical, and we believe that a strong balance sheet and substantial liquidity are key, not only
for the long-term health of the Company, but also for its ability to continuously return capital to its stockholders through cycles.
On a pro forma basis after giving effect to this offering, we expect to have approximately $ million of cash on hand,

$ million available under our Asset-Based Loan Credit
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Facility (the “2018 ABL Credit Facility”), and $ outstanding under our credit agreement with Stonebriar Commercial
Finance LLC (the “Term Lender”) pursuant to which the Term Lender extended a $180.0 million single advance six-year term
loan credit facility (the “2021 Term Loan Credit Facility”). Further, we plan to continue making regular stockholder distributions
as we transition into a public company, likely in the form of regular base dividends and potentially a combination of special
dividends and share repurchases. Please see the subsection titled “—Recent Developments—Cash Distribution” and the
section titled “Dividend Policy.”

Recent Developments

Cash Distribution and Debt Repayment

In January 2023, we made cash distributions to unitholders of Atlas LLC in the aggregate amount of $15.0 million as permitted by
the terms of the Third Amended and Restated Limited Liability Company Agreement of Atlas LLC. Concurrent with this distribution, Atlas
LLC repaid $3.75 million of the 2021 Term Loan Credit Facility at par per the terms of the 2021 Term Loan Credit Facility agreement.

Sand Supply & Logistics Agreements with Provisions to Support the Dune Express

Atlas has recently signed sand supply and logistics contracts with major oil companies for the delivery of proppant via the Dune
Express upon commercial in-service, which is currently expected to take place in 2024.

Corporate Reorganization

Atlas LLC was formed on April 20, 2017 for the purpose of being an in-basin, pure-play producer and provider of proppant
primarily in the Permian Basin.

Atlas Energy Solutions Inc. (“Atlas Inc.”) was incorporated as a Delaware corporation in February 2022. Following this offering
and the corporate reorganization described below, (i) Atlas Inc. will be a holding company whose sole material asset will consist of
membership interests in Atlas Sand Operating, LLC (“Atlas Operating”), (ii) Atlas Operating will be a holding company whose sole
material asset will be 100% of the membership interests in Atlas LLC and (iii) Atlas LLC will own, directly or indirectly, all of our
operating assets. After the consummation of this offering and the corporate reorganization described below, Atlas Inc. will be the sole
managing member of Atlas Operating, will be responsible for all operational, management and administrative decisions relating to Atlas
LLC’s business and will consolidate the financial results of Atlas LLC and its subsidiaries.

In connection with the completion of this offering, we will engage in the following transactions, which we refer to as the “corporate
reorganization”:

+ Atlas Operating will be formed and a subsequent merger will be effected, in which Atlas LLC will survive as a wholly owned
subsidiary of Atlas Operating;

* new holding companies will be formed through which the Legacy Owners will hold their membership interests in Atlas
Operating, which membership interests will be represented by a single class of common units (“Atlas Units”);

« the Legacy Owners will indirectly, through the new holding companies, transfer all or a portion of their Atlas Units and voting
rights, as applicable, in Atlas Operating to Atlas Inc. in exchange for shares of Class A common stock and, in the case of
Legacy Owners continuing to hold Atlas

22



Table of Contents

Units, shares of Class B common stock (so that such Legacy Owners continuing to hold Atlas Units will hold one share of
Class B common stock for each Atlas Unit held by them immediately following this offering); and

« Atlas Inc. will contribute all of the net proceeds received by it in this offering to Atlas Operating in exchange for a number of
Atlas Units (such that the total number of Atlas Units held by Atlas Inc. equals the number of shares of Class A common stock
outstanding after this offering), and Atlas Operating will further contribute the net proceeds received to Atlas LLC.

In the event we increase or decrease the number of shares of Class A common stock sold in this offering, the number of Atlas
Units held by us immediately following this offering will correspondingly increase or decrease, respectively.

After giving effect to these transactions and this offering and assuming the underwriters’ option to purchase additional shares is
not exercised:

+ the Legacy Owners will collectively own all of the outstanding shares of Class B common stock and shares of Class A
common stock, collectively representing % of the voting power and % of the economic interest of Atlas Inc.;

+ Atlas Inc. will own an approximate % interest in Atlas Operating; and

the Legacy Owners that continue to hold Atlas Units immediately following the corporate reorganization and this offering will
collectively own an approximate % interest in Atlas Operating.

If the underwriters’ option to purchase additional shares is exercised in full:

+ the Legacy Owners will collectively own all of the outstanding shares of Class B common stock and shares of Class A
common stock, collectively representing % of the voting power and % of the economic interest of Atlas Inc.;

+ Atlas Inc. will own an approximate % interest in Atlas Operating; and

« the Legacy Owners that continue to hold Atlas Units immediately following the corporate reorganization and this offering will
collectively own an approximate % interest in Atlas Operating.

Each share of Class B common stock has no economic rights but entitles its holder to one vote on all matters to be voted on by
stockholders generally. Holders of Class A common stock and Class B common stock will vote together as a single class on all matters
presented to our stockholders for their vote or approval, except as otherwise required by applicable law or by our amended and restated
certificate of incorporation. We do not intend to list our Class B common stock on any exchange.

Our organizational structure following the offering and corporate reorganization is commonly referred to as an “Up-C” structure.
Pursuant to this structure, following this offering we will hold a number of Atlas Units equal to the number of shares of Class A common
stock issued and outstanding, and the Atlas Unitholders (other than us) will hold a number of Atlas Units equal to the number of shares
of Class B common stock issued and outstanding. The Up-C structure was selected in order to (i) allow certain Legacy Owners the
option to continue to hold their economic ownership in Atlas LLC in “pass-through” form for U.S. federal income tax purposes through
their direct and indirect ownership of Atlas Units, and (ii) potentially allow us to benefit from certain net cash tax savings that we might
realize as a result of certain increases in tax basis that may occur as a result of Atlas Inc.’s acquisition (or deemed acquisition for U.S.
federal income tax purposes) of Atlas Units pursuant to the exercise of

23



Table of Contents

the Redemption Right (as defined below) or the Call Right (as defined below). In contrast to many offerings by issuers choosing an Up-
C structure, we have made the decision not to enter into a tax receivable agreement with the Legacy Owners with respect to any such
cash tax savings we might realize, which we believe provides for increased alignment between us and our stockholders over the long
term.

Following this offering, under the Amended and Restated Limited Liability Company Agreement of Atlas Sand Operating, LLC (the
“Atlas Operating LLC Agreement”), the Atlas Unitholders, other than Atlas Inc., will, subject to certain limitations, have the right (the
“Redemption Right”) to cause Atlas Operating to acquire all or a portion of their Atlas Units for, at Atlas Operating’s election, (i) shares of
our Class A common stock at a redemption ratio of one share of Class A common stock for each Atlas Unit redeemed, subject to
conversion rate adjustments for stock splits, stock dividends, reclassification and other similar transactions, or (ii) an equivalent amount
of cash. We will determine whether to issue shares of Class A common stock or cash based on facts in existence at the time of the
decision, which we expect would include the relative value of the Class A common stock (including the trading prices for the Class A
common stock at the time), the cash purchase price, the availability of other sources of liquidity (such as an issuance of preferred stock)
to acquire the Atlas Units and alternative uses for such cash. Alternatively, upon the exercise of the Redemption Right, Atlas Inc.
(instead of Atlas Operating) will have the right (the “Call Right”) to, for administrative convenience, acquire each tendered Atlas Unit
directly from the redeeming Atlas Unitholder for, at its election, (x) one share of Class A common stock, subject to conversion rate
adjustments for stock splits, stock dividends, reclassification and other similar transactions, or (y) an equivalent amount of cash. In
addition, upon a change of control of Atlas Inc., Atlas Inc. will have the right to require the Atlas Unitholders to exercise their Redemption
Right with respect to some or all of their Atlas Units. In connection with any redemption of Atlas Units pursuant to the Redemption Right
or the Call Right, a corresponding number of shares of Class B common stock will be cancelled. Please see the section titled “Certain
Relationships and Related Party Transactions—Atlas Operating LLC Agreement.”
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The following diagram indicates our simplified ownership structure immediately following this offering and the transactions related
thereto (assuming the underwriters’ option to purchase additional shares is not exercised):

Investors in this
offering
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Risks

Summary Risk Factors

Investing in our Class A common stock involves risks. You should carefully read the section of this prospectus titled “Risk

Factors” and the other information in this prospectus for an explanation of these risks before investing in our Class A common stock. In
particular, the following is a summary of some of the principal risks that could materially adversely affect our business, financial condition
and results of operations, which could cause a decrease in the price of our Class A common stock and a loss of all or part of your
investment.

Related to Our Business and Operations

« Our proppant production and logistics operations depend on the level of activity in the oil and natural gas industries, which
experiences substantial volatility due to a number of factors, including demand for oil and natural gas, the COVID-19
pandemic, weather, seasonality and demand for proppant, among others.

« Increasing costs, a lack of dependability or availability of transportation services, or infrastructure or an oversupply of
transportation services could have an adverse effect on our business, financial condition and results of operations.

+ We may be adversely affected by decreased demand for proppant or the development of technically and cost-effective
alternative proppants or new processes to replace hydraulic fracturing.

« Given the nature of our proppant production operations, we face a material risk of liability, delays and increased cash costs of
production from environmental and industrial accidents and operational breakdowns.

» The development of the Dune Express is a complex and challenging process that may take longer and cost more than
estimated, or not be completed at all. In addition, successful development and operation of the Dune Express will depend on
certain factors that may be outside of our control, and the storage and transportation capacity or other anticipated benefits of
our Dune Express may not be achieved.

+ A negative shift in investor sentiment towards the oil and natural gas industry and increased attention to ESG and conservation
matters may adversely impact our business.

» Most of our product sales are currently generated at two facilities. Any adverse developments at those facilities could have an
adverse effect on our business, financial condition and results of operations.

« If we or our customers are not able to obtain and maintain necessary permits, our results of operations could suffer.

+ Anincrease in the supply of proppant having similar characteristics as the proppant we produce could make it more difficult for
us to renew or replace our existing contracts on favorable terms, or at all.

Risks Related to Financial Conditions

+ Our indebtedness could adversely affect our financial flexibility and our competitive position.

« Our supply agreements contain provisions requiring us to deliver minimum amounts of sand-based proppant. If we are unable
to meet our minimum requirements under these contracts, we may be required to pay penalties or the contract counterparty
may be able to terminate the agreement.
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Risks Related to Environmental, Mining and Other Regulations

Silica-related health issues and legislation, including compliance with existing or future regulations relating to respirable
crystalline silica, or litigation could have an adverse effect on our business, reputation or results of operations.

Federal, state and local legislative and regulatory initiatives relating to hydraulic fracturing and the potential for related litigation
could result in increased costs, additional operating restrictions or delays for our customers, which could cause a decline in the
demand for our proppant and negatively impact our business, results of operations and financial condition.

We and our customers are subject to other extensive regulations, including licensing, plant and wildlife protection and
reclamation regulation, that impose, and will continue to impose, significant costs and liabilities. In addition, future regulations,
or more stringent enforcement of existing regulations, could increase those costs and liabilities, which could adversely affect
our results of operations.

Risks Related to Our Class A Common Stock and Organizational Structure

We are a holding company. Our sole material asset after completion of this offering and our corporate reorganization will be our
equity interest in Atlas Operating, and we will accordingly be dependent upon cash distributions from Atlas Operating to cover
our taxes and corporate and overhead expenses, among other expenses.

The requirements of being a public company, including compliance with the reporting requirements of the Securities Exchange
Act of 1934, as amended (the “Exchange Act”), and the requirements of the Sarbanes-Oxley Act, may strain our resources,
increase our costs and distract management, and we may be unable to comply with these requirements in a timely or cost-
effective manner.

Emerging Growth Company Status

We are an “emerging growth company” as defined in the Jumpstart Our Business Startups Act (the “JOBS Act”). For as long as
we are an emerging growth company, unlike other public companies that are not emerging growth companies under the JOBS Act, we
are not required to:

provide an auditor’s attestation report on management’s assessment of the effectiveness of our system of internal control over
financial reporting pursuant to Section 404(b) of the Sarbanes-Oxley Act;

provide more than two years of audited financial statements and related management’s discussion and analysis of financial
condition and results of operations;

comply with any new requirements that may be adopted by the Public Company Accounting Oversight Board (the “PCAOB”)
requiring mandatory audit firm rotation or a supplement to the auditor’s report in which the auditor would be required to provide
additional information about the audit and the financial statemen