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UNDER

THE SECURITIES ACT OF 1933

ADA-ES, INC.
(Exact name of registrant as specified in its charter)

Colorado 84-1457385
(State or other jurisdiction of

incorporation or organization)

(I.R.S. Employer

Identification No.)

Edgar Filing: ADA-ES INC - Form S-3/A

Table of Contents 1



8100 South Park Way, Unit B

Littleton, Colorado 80120

(303) 734-1727

(Address, Including Zip Code, and Telephone Number, Including

Area Code, of Registrants� Principal Executive Offices)

Mark H. McKinnies

8100 SouthPark Way, Unit B, Littleton, Colorado 80120

(303) 734-1727

(Address, Including Zip Code, and Telephone Number, Including Area Code, of Registrants� Agent for Service)

With Copies to:

Julie A. Herzog, Esq.

Schuchat, Herzog & Brenman, LLC

1900 Wazee Street, Suite 300

Denver, Colorado 80202

(303) 295-9700

Approximate date of commencement of proposed sale to the public: From time to time or at one time after the effective date of this registration statement.

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment plans, please check the following box.    ¨

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities Act of 1933,
other than securities offered only in connection with dividend or interest reinvestment plans, check the following box.    x

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the following box and list the Securities
Act registration statement number of the earlier effective registration statement for the same offering.    ¨
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If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities Act registration
statement number of the earlier effective registration statement for the same offering.    ¨

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that shall become effective upon filing with the
Commission pursuant to Rule 462(e) under the Securities Act, check the following box.    ¨

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to register additional securities or additional
classes of securities pursuant to Rule 413(b) under the Securities Act, check the following box.    ¨

Indicate by check mark whether Registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting company. See the
definitions of �large accelerated filer,� �accelerated filer� and �smaller reporting company� in Rule 12b-2 of the Exchange Act.

Large accelerated filer ¨ Accelerated filer ¨
Non-accelerated filer ¨ (Do not check if a smaller reporting company) Smaller reporting company x

CALCULATION OF REGISTRATION FEE

Title of each Class of Securities

to be Registered

Amount to be

Registered(1)

Proposed Maximum

Aggregate Offering

Price(1)

Amount of

Registration Fee

(1)(2)(3)
Common Stock, no par value
Preferred Stock, no par value
Warrants
Units
Total - $140,000,000 $16,254.00

(1) An indeterminate aggregate amount of each identified class of securities to be offered at indeterminate prices is being registered pursuant to this registration
statement as shall have an aggregate initial offering price not to exceed $140,000,000. Separate consideration may or may not be received for securities that
are issuable upon conversion of, or in exchange for, or upon exercise of, convertible or exchangeable securities. Any securities registered hereunder may be
sold separately or as units with other securities registered hereunder. The proposed maximum offering price per unit will be determined from time to time by
the registrant in connection with, and at the time of, the issuance of the securities. The securities registered include such indeterminate amount and number of
shares of common stock and preferred stock that may be issued upon conversion of or exchange for preferred stock that provide for conversion or exchange,
upon exercise of warrants or pursuant to the antidilution provisions of such securities. In addition, pursuant to Rule 416 under the Securities Act, the shares
being registered hereunder include such indeterminate number of shares of common stock and preferred stock as may be issuable with respect to the shares
being registered as a result of stock splits, stock dividends or similar transactions.

(2) Calculated pursuant to Rule 457(o) under the Securities Act.
(3) The registration fee of $16,254.00 was previously paid with the initial filing of the Registration Statement on January 28, 2011.

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date until the registrant shall file
a further amendment which specifically states that this registration statement shall thereafter become effective in accordance with Section 8(a) of the
Securities Act of 1933, as amended, or until the registration statement shall become effective on such date as the Securities and Exchange Commission,
acting pursuant to said Section 8(a), may determine.
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The information in this preliminary prospectus is not complete and may be changed. These securities may not be sold until the
registration statement filed with the Securities and Exchange Commission is effective. This preliminary prospectus is not an offer to sell
nor does it seek an offer to buy these securities in any jurisdiction where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED OCTOBER 6, 2011

PROSPECTUS

ADA-ES, INC.

$140,000,000

COMMON STOCK

PREFERRED STOCK

WARRANTS

UNITS

We may offer and sell the securities listed above from time to time in one or more offerings. We will provide specific terms of any offering in
supplements to this prospectus. The preferred stock, warrants and units may be convertible into or exercisable or exchangeable for our common
stock or our preferred stock. The securities may be offered separately or together in any combination and as separate series. You should carefully
read this prospectus and any accompanying prospectus supplement, together with the documents we incorporate by reference, before you invest
in any of our securities.

We will specify in any accompanying prospectus supplement the terms of any offering. The prospectus supplement may also update or change
the information set forth in this prospectus. The applicable prospectus supplement will contain information, where applicable, as to other
listings, if any, on the NASDAQ Capital Market or any securities exchange of the securities covered by the prospectus supplement.

Our common stock is traded on the NASDAQ Capital Market under the trading symbol �ADES.� On October 5, 2011, the last reported sales price
for our common stock was $15.18 per share. As of October 5, 2011, the aggregate market value of our outstanding common stock held by
non-affiliates, or our public float, was approximately $101,420,388, which was calculated based on 6,681,185 shares of outstanding common
stock held by non-affiliates and a last sale closing price per share of $15.18 on that date.

INVESTING IN OUR SECURITIES INVOLVES A HIGH DEGREE OF RISK. SEE THE SECTION ENTITLED �RISK FACTORS�
BEGINNING ON PAGE 3 OF THIS PROSPECTUS. THIS PROSPECTUS MAY NOT BE USED TO OFFER OR SELL ANY
SECURITIES UNLESS ACCOMPANIED BY A PROSPECTUS SUPPLEMENT.

We may sell the securities directly to investors, through agents designated from time to time or to or through underwriters or dealers or through a
combination of these methods. For additional information on the methods of sale, you should refer to the section entitled �Plan of Distribution.� If
any underwriters are involved in the sale of any securities with respect to which this prospectus is being delivered, the names of such
underwriters and any applicable commissions or discounts will be set forth in a prospectus supplement. The net proceeds we expect to receive
from such sale will also be set forth in a prospectus supplement.

NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES COMMISSION HAS
APPROVED OR DISAPPROVED THESE SECURITIES OR DETERMINED IF THIS PROSPECTUS IS TRUTHFUL OR
COMPLETE. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

The date of this Prospectus is                     , 2011
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ABOUT THIS PROSPECTUS

This prospectus is part of a �shelf� registration statement that we have filed with the Securities and Exchange Commission (the �SEC�). By using a
shelf registration statement, we may sell, at any time and from time to time, in one or more offerings, any combination of the securities described
in this prospectus. The exhibits to our registration statement contain the full text of certain contracts and other important documents we have
summarized in this prospectus. Since these summaries may not contain all the information that you may find important in deciding whether to
purchase the securities we offer, you should review the full text of these documents. The registration statement and the exhibits can be obtained
from the SEC as indicated under the heading �Where You Can Find More Information.�

This prospectus only provides you with a general description of the securities we may offer. Each time we sell securities, we will provide a
prospectus supplement that contains specific information about the terms of those securities. The prospectus supplement may also add, update or
change information contained in this prospectus. You should read both this prospectus and any prospectus supplement together with the
additional information described below under the heading �Where You Can Find More Information.�

You should rely only on the information contained or incorporated by reference in this prospectus. We have not authorized anyone to provide
you with different information. No person has been authorized to give any information or make any representations other than the information
and those representations contained or incorporated by reference in this prospectus. You should not assume that the information provided by this
prospectus or the documents incorporated by reference herein is accurate as of any date other than the date of this prospectus or the incorporated
documents, regardless of the date you receive them.

We are not making an offer of these securities in any jurisdiction where the offer is not permitted. You should not assume that the
information in this prospectus or a prospectus supplement is accurate as of any date other than the date on the front of the document.

Unless the context otherwise requires, references in this prospectus to �ADA-ES,� �we,� �us� and �our� refer to ADA-ES, Inc. and our
consolidated subsidiaries.

OVERVIEW

Incorporated in Colorado in 1997, ADA-ES, Inc. is a leader in clean coal technology and the associated specialty chemicals, serving the U.S. and
Canadian coal-fueled power plant industry. Our proprietary environmental technologies and specialty chemicals enable power plants to enhance
existing air pollution control equipment, minimize mercury, CO

2
and other emissions, maximize capacity, and improve operating efficiencies, to

meet the challenges of existing and pending emission control regulations. ADA-ES became a �stand-alone� public company through a �spin-off�
from its previous parent company, Earth Sciences, Inc. in September

2
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2003. Our approach to technology development, implementation and commercialization involves taking technology to full-scale as quickly as
we can, and testing and improving the technology under actual power plant operating conditions. The most significant benefit of this method is
that we begin working early and closely with power companies to optimize the technology to meet their specific needs. For example, while some
other companies develop mercury control technologies in the isolation of a laboratory without feedback from users, we work on full-scale
mercury control systems that are installed on plants operated by several of the largest power companies in the United States and Canada. We
assist electric utility companies to remain competitive while meeting environmental regulations.

Our major activities include:

� the development and marketing of our patented refined coal technology, CyClean, for control of NOx and mercury, which also
qualifies for certain tax credits, through our Clean Coal Solutions, LLC (�Clean Coal�) joint venture with NexGen Refined Coal, LLC,
an affiliate of NexGen Resources Corporation (�NexGen�), and GSFS Investments I Corp., an affiliate of The Goldman Sachs Group,
Inc.

� the sale of equipment, field testing and services related to emission control (�EC�) including mercury for coal-fired boilers used in
electric generation,

� under an exclusive development and licensing agreement with Arch Coal, Inc. (�Arch Coal�), development and commercialization of
an enhanced Powder River Basin (�PRB�) coal with reduced emissions of mercury and other metals,

� the research and development of carbon dioxide (�CO2�) capture technology through contracts supported by the Department of Energy
(�DOE�) and industry participants,

� the sale of flue gas conditioning (�FGC�) equipment and chemicals, and other chemicals and technologies for coal-fired boilers, and
� through ADA Carbon Solutions, LLC (�Carbon Solutions�), our joint venture with Energy Capital Partners I, LP and its affiliated

funds (�ECP�), of which we owned 21.7% as of July 31, 2011, the construction and commencement of operations of a �Greenfield�
facility in Coushatta, Red River Parish, Louisiana (the �AC Facility�) for the manufacture of activated carbon (�AC�) for mercury control
applications.

General Information

The address of our principal executive office is 8100 SouthPark Way, Unit B, Littleton, Colorado 80120, and our telephone number is
(303) 734-1727.

RISK FACTORS

You should carefully consider the specific risks set forth under the caption �Risk Factors� in the applicable prospectus supplement and in our
annual report on Form 10-K for the year ended December 31, 2010, Part II Item 1A of the Form 10-Q for the quarter ended March 31, 2011 and
Part II Item 1A of the Form 10-Q for the quarter ended June 30, 2011, filed with the SEC, as well as any amendments thereto reflected in
subsequent filings with the SEC, and in any of our other filings with the SEC pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act
that are incorporated by reference herein, before making an investment decision. For more information, see �Information Incorporated by
Reference� above.

FORWARD-LOOKING INFORMATION

This prospectus includes and incorporates forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as
amended, or the Securities Act, and Section 21E of the Securities Exchange Act of 1934, as amended, or the Exchange Act. All statements, other
than statements of historical facts, included or incorporated in this prospectus regarding our strategy, future operations, financial position, future
revenues, projected costs, prospects, plans and objectives of management are forward-looking statements. The words �anticipates,� �believes,�
�estimates,� �expects,� �intends,� �may,� �plans,� �projects,� �will,� and �would,� the negative expressions of such statements, and similar expressions are
intended to identify forward-looking statements, although not

3
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all forward-looking statements contain these identifying words. Forward-looking statements included or incorporated in this prospectus include,
without limitation, statements regarding the following:

� when final Maximum Achievable Control Technology (�MACT�)- based mercury and other regulations or pollution control
requirements become effective and the impact of such regulations;

� expected growth and anticipated opportunities in our target markets;
� expected supply and demand for our products and services;
� continued funding by Congress of our DOE CO2 projects, including industry cost share of such projects;
� the effectiveness of our technologies;
� expected timing of conducting additional demonstrations of our technology and completing a supply agreement with Arch Coal and

the amount of benefit per ton of coal our technology could provide;
� the timing of awards of, and work under, our contracts and agreements and their value and their availability;
� timing of construction, installation, meeting placed in service deadlines and commencement of full-time operations and expected

production levels at the RC facilities of Clean Coal;
� Clean Coal�s expected use of its line of credit;
� our ability to develop, place into service, generate tax credits under Section 45 of the Internal Revenue Code (�Section 45 tax credits�)

and profitably sell, lease and/or operate additional RC facilities;
� possible changes in the level of our ownership of Carbon Solutions;
� the expected costs, capacity of, timing of full operational capacity and anticipated sales levels at the AC Facility and the need for

additional AC production lines;
� the willingness and ability of ECP to continue to fund operations of the AC Facility through contributions and loans to Carbon

Solutions and its subsidiaries;
� whether the guaranties and commitments the Company has made will be called upon;
� timing and amounts of or changes in future revenues, funding for our business and projects, margins, expenses, earnings, dividends,

tax rate, cash flow, working capital, liquidity, the value of recorded intangibles and other financial and accounting measures;
� the issuance by the arbitration panel of the Stipulated Final Award and the amount of estimated royalties due to Norit;
� the materiality of any future adjustments to previously recorded revenue as a result of DOE audits.
� who are potential competitors are and who they will be in the future, expected levels of competition in our target markets and

whether we have direct competition for our technology;
� expected growth in the power industry�s interest in and funding for CO2 capture projects;
� availability of lease space in the states we do business; and
� other factors set forth above under �Risk Factors� and in the accompanying prospectus, as well as in all filings incorporated by

reference into this prospectus supplement.
We cannot guarantee that we actually will achieve the plans, intentions or expectations disclosed in our forward-looking statements and you
should not place undue reliance on our forward-looking statements. Actual results or events could differ materially from the plans, intentions and
expectations disclosed in the forward-looking statements we make. We have included important factors in the cautionary statements included or
incorporated in this prospectus, particularly under the heading �Risk Factors� in our Annual Report on Form 10-K for the fiscal year ended
December 31, 2010, as well as under the heading �Quantitative and Qualitative Disclosures About Market Risk� in such Form 10-K, under the
heading �Risk Factors� in Part II Item 1A of the Form 10-Q for the quarter ended March 31, 2011 and Part II Item 1A of the Form 10-Q for the
quarter ended June 30, 2011, and in other reports we file with the SEC which are incorporated by reference herein that we believe could cause
actual results or events to differ materially from the forward-looking statements that we make. Our forward-looking statements do not reflect the
potential impact of any future acquisitions, mergers, dispositions, joint ventures or investments we may make. Any such forward-looking
statements represent management�s views as of the date of the document in which such forward-looking statement is contained. While we may
elect to update such forward-looking statements at some point in the future, we disclaim any obligation to do so, even if subsequent events cause
our views to change, unless otherwise required by law.
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THE SECURITIES WE MAY OFFER

We may offer shares of our common stock and preferred stock and warrants to purchase any of such securities as well as units consisting of one
or more of these securities, with a total value of up to $140,000,000 from time to time under this prospectus at prices and on terms to be
determined by market conditions at the time of offering, and subject to any requirements or restrictions imposed on us under our listing
agreement with the NASDAQ Capital Market or any other exchange on which our securities may be listed at the time. This prospectus provides
you with a general description of the securities we may offer. Each time we offer a type or series of securities, we will provide a prospectus
supplement that will describe the specific amounts, prices and other important terms of the securities, including, to the extent applicable:

� designation or classification;
� aggregate principal amount or aggregate offering price;
� maturity, if applicable;
� rates and times of payment of dividends, if any;
� redemption or conversion terms, if any;
� voting or other rights, if any;
� conversion prices, if any; and
� important federal income tax considerations.

The prospectus supplement also may add, update or change information contained in this prospectus or in documents we have incorporated by
reference. However, no prospectus supplement will offer a security that is not registered and described in this prospectus at the time of its
effectiveness.

We may sell the securities directly to or through agents, underwriters or dealers. We, and our agents or underwriters, reserve the right to accept
or reject all or part of any proposed purchase of securities. If we do offer securities through agents or underwriters, we will include in the
applicable prospectus supplement:

� the names of those agents or underwriters;
� applicable fees, discounts and commissions to be paid to them; and
� the net proceeds to us.

Common Stock. We may issue shares of our common stock from time to time. Holders of common stock are entitled to one vote per share on all
matters submitted to a vote of shareholders. Subject to any preferences of outstanding shares of preferred stock, holders of common stock are
entitled to dividends when and if declared by our board of directors.

Preferred Stock. We may issue shares of our preferred stock from time to time, in one or more series. Our board of directors will determine the
rights, preferences, privileges and restrictions of the preferred stock, including dividend rights, conversion rights, voting rights, terms of
redemption, liquidation preferences, sinking fund terms and the number of shares constituting any series or the designation of any series.
Convertible preferred stock will be convertible into our common stock or exchangeable for our other securities. Conversion may be mandatory
or at your option and would be at prescribed conversion rates.

Warrants. We may issue warrants for the purchase of common stock and preferred stock in one or more series. We may issue warrants
independently or together with common stock and preferred stock, and the warrants may be attached to or separate from these securities. The
warrants will be evidenced by warrant certificates issued under one or more warrant agreements, which are contracts between us and an agent
for the holders of the warrants. In this prospectus, we have summarized certain general features of the warrants. We will incorporate by
reference into the registration statement of which this prospectus is a part the form of warrant agreement, including a form of warrant certificate,
that describes the terms of the series of warrants we are offering before the issuance of the related series of warrants. We urge you to read the
prospectus supplements related to the series of warrants being offered, as well as the complete warrant agreements and warrant certificates that
contain the terms of the applicable series of warrants.

Units. We may issue units consisting of common stock, preferred stock and warrants for the purchase of common stock and preferred stock in
one or more series. In this prospectus, we have summarized certain general features of the units. We urge you,
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however, to read the prospectus supplements related to the series of units being offered, as well as the unit agreements that contain the terms of
the units. We will file as exhibits to the registration statement of which this prospectus is a part, or will incorporate by reference from a current
report on Form 8-K that we file with the Securities and Exchange Commission, the form of unit agreement and any supplemental agreements
that describe the terms of the series of units we are offering before the issuance of the related series of units.

We will evidence each series of units by unit certificates that we will issue under a separate agreement. We will enter into the unit agreements
with a unit agent. Each unit agent will be a bank or trust company that we select. We will indicate the name and address of the unit agent in the
applicable prospectus supplement relating to a particular series of units.

USE OF PROCEEDS

Except as described in any prospectus supplement, we currently intend to use the net proceeds from the sale of the securities offered hereby to
finance our growth plans including:

� designing, constructing and placing additional refined coal facilities into service through Clean Coal;
� expanding to meet the demands resulting from the expected MACT regulations; and
� for general working capital purposes, including satisfying indemnity obligations.

Pending these uses, we will likely invest the net proceeds in investment-grade, interest-bearing securities.

DESCRIPTION OF CAPITAL STOCK

The following description of our capital stock and certain provisions of our Amended and Restated Articles of Incorporation is a summary and is
qualified in its entirety by the provisions of our Amended and Restated Articles of Incorporation.

Our authorized capital stock consists of 50,000,000 shares of common stock, no par value, and 50,000,000 shares of preferred stock, no par
value. As of October 5, 2011, there were 7,668,235 shares of common stock outstanding and no shares of preferred stock outstanding.

Common Stock

The holders of our common stock are entitled to one vote for each share held of record on all matters submitted to a vote of the shareholders.
The holders of common stock are not entitled to cumulative voting rights with respect to the election of directors, and as a consequence,
minority shareholders will not be able to elect directors on the basis of their votes alone.

Subject to preferences that may be applicable to any then outstanding shares of preferred stock, holders of common stock are entitled to receive
ratably such dividends as may be declared by the Board of Directors out of funds legally available therefore. In the event of our liquidation,
dissolution or winding up, holders of the common stock are entitled to share ratably in all assets remaining after payment of liabilities and the
liquidation preferences of any then outstanding shares of preferred stock. Holders of common stock have no preemptive rights and no right to
convert their common stock into any other securities. There are no redemption or sinking fund provisions applicable to our common stock. All
outstanding shares of common stock are, and all shares of common stock to be issued under this prospectus will be, fully paid and
non-assessable.

Preferred Stock

Our Amended and Restated Articles of Incorporation provide that our Board of Directors has the authority, without further action by the
shareholders, to issue up to 50,000,000 shares of preferred stock in one or more series and to fix the rights, preferences, privileges and
restrictions of this preferred stock, including dividend rights, conversion rights, voting rights, terms of redemption, liquidation preferences,
sinking fund terms and the number of shares constituting any series or the designation of a series, without further vote or action by the
shareholders.
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We will fix the rights, preferences, privileges and restrictions of the preferred stock of each series in the certificate of designation relating to that
series. We will incorporate by reference as an exhibit to the registration statement that includes this prospectus or as an exhibit to a current report
on Form 8-K, the form of any certificate of designation that describes the terms of the series of preferred stock we are offering before the
issuance of the related series of preferred stock. This description will include:

� the title and stated value;
� the number of shares we are offering;
� the liquidation preference per share;
� the purchase price;
� the dividend rate, period and payment date and method of calculation for dividends;
� whether dividends will be cumulative or non-cumulative and, if cumulative, the date from which dividends will accumulate;
� the procedures for any auction and remarketing, if any;
� the provisions for a sinking fund, if any;
� the provisions for redemption or repurchase, if applicable, and any restrictions on our ability to exercise those redemption and

repurchase rights;
� any listing of the preferred stock on any securities exchange or market;
� whether the preferred stock will be convertible into our common stock, and, if applicable, the conversion price, or how it will be

calculated, and the conversion period;
� voting rights, if any, of the preferred stock;
� preemption rights, if any;
� restrictions on transfer, sale or other assignment, if any;
� a discussion of any material or special United States federal income tax considerations applicable to the preferred stock;
� the relative ranking and preferences of the preferred stock as to dividend rights and rights if we liquidate, dissolve or wind up our

affairs;
� any limitations on issuance of any class or series of preferred stock ranking senior to or on a parity with the series of preferred stock

as to dividend rights and rights if we liquidate, dissolve or wind up our affairs; and
� any other specific terms, preferences, rights or limitations of, or restrictions on, the preferred stock.

If we issue shares of preferred stock under this prospectus, the shares will be fully paid and non-assessable and will not have, or be subject to,
any preemptive or similar rights.

The issuance of preferred stock, whether pursuant to this offering or otherwise, could adversely affect the voting power, conversion or other
rights of holders of our common stock. Preferred stock could be issued quickly with terms designed to delay or prevent a change in control of
our company or make removal of management more difficult. Additionally, the issuance of preferred stock may have the effect of decreasing the
market price of our common stock.

Transfer Agent and Registrar

Computershare Investor Services has been appointed as the transfer agent and registrar for our common stock. It is located at 350 Indiana Street,
Suite 800, Golden, Colorado 80401, telephone (303)  262-0600.

DESCRIPTION OF WARRANTS

The following description, together with the additional information we may include in any applicable prospectus supplements, summarizes the
material terms and provisions of the warrants that we may offer under this prospectus and the related warrant agreements and warrant
certificates. While the terms summarized below will apply generally to any warrants that we may offer, we will describe the particular terms of
any series of warrants in more detail in the applicable prospectus supplement. If we so indicate in the prospectus supplement, the terms of any
warrants offered under that prospectus supplement may differ from the terms described below. However, no prospectus supplement shall
fundamentally change the terms that are set forth in this prospectus or offer a security that is not registered and described in this prospectus at the
time of its effectiveness. Specific warrant agreements will contain additional important terms and provisions and will be incorporated by
reference as an exhibit to the registration statement that includes this prospectus or as an exhibit to a current report on Form 8-K.
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General

We will describe in the applicable prospectus supplement the terms of the series of warrants, including:

� the offering price and aggregate number of warrants offered;
� the currency for which the warrants may be purchased;
� if applicable, the designation and terms of the securities with which the warrants are issued and the number of warrants

issued with each such security or each principal amount of such security;
� if applicable, the date on and after which the warrants and the related securities will be separately transferable;
� in the case of warrants to purchase common stock or preferred stock, the number of shares of common stock or preferred stock, as

the case may be, purchasable upon the exercise of one warrant and the price at which these shares may be purchased upon such
exercise;

� the effect of any merger, consolidation, sale or other disposition of our business on the warrant agreements and the warrants;
� the terms of any rights to redeem or call the warrants;
� any provisions for changes to or adjustments in the exercise price or number of securities issuable upon exercise of the warrants;
� the dates on which the right to exercise the warrants will commence and expire;
� the manner in which the warrant agreements and warrants may be modified;
� federal income tax consequences of holding or exercising the warrants;
� the terms of the securities issuable upon exercise of the warrants; and
� any other specific terms, preferences, rights or limitations of or restrictions on the warrants.

Holders of warrants will not have any of the rights of holders of the securities purchasable upon exercise of their warrants prior to such exercise,
including in the case of warrants to purchase common stock or preferred stock, the right to receive dividends, if any, or, payments upon our
liquidation, dissolution or winding up or to exercise voting rights, if any.

Exercise of Warrants

Each warrant will entitle the holder to purchase the securities that we specify in the applicable prospectus supplement at the exercise price that
we describe in the applicable prospectus supplement. Unless we otherwise specify in the applicable prospectus supplement, holders of the
warrants may exercise the warrants at any time up to 5:00 p.m. Eastern Time on the expiration date that we set forth in the applicable prospectus
supplement. After the close of business on the expiration date, unexercised warrants will become void.

Holders of the warrants may exercise the warrants by delivering the warrant certificate representing the warrants to be exercised together with
specified information and paying the required amount to the warrant agent in immediately available funds, as provided in the applicable
prospectus supplement. We will set forth on the reverse side of the warrant certificate and in the applicable prospectus supplement the
information that the holder of the warrant will be required to deliver to the warrant agent.

Upon receipt of the required payment and the warrant certificate properly completed and duly executed at the corporate trust office of the
warrant agent or any other office indicated in the applicable prospectus supplement, we will issue and deliver the securities purchasable upon
such exercise. If fewer than all of the warrants represented by the warrant certificate are exercised, then we will issue a new warrant certificate
for the remaining amount of warrants. If we so indicate in the applicable prospectus supplement, holders of the warrants may surrender securities
as all or part of the exercise price for warrants.

Enforceability of Rights by Holders of Warrants

Each warrant agent will act solely as our agent under the applicable warrant agreement and will not assume any obligation or relationship of
agency or trust with any holder of any warrant. A single bank or trust company may act as warrant agent for more than one issue of warrants. A
warrant agent will have no duty or responsibility in case of any default by us under the applicable warrant agreement or warrant, including any
duty or responsibility to initiate any proceedings at law or otherwise or to make any demand
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upon us. Any holder of a warrant may, without the consent of the related warrant agent or the holder of any other warrant, enforce by appropriate
legal action its right to exercise, and receive the securities purchasable upon exercise of, its warrants.

DESCRIPTION OF UNITS

The following description, together with the additional information we may include in any applicable prospectus supplements, summarizes the
material terms and provisions of the units that we may offer under this prospectus. While the terms we have summarized below will apply
generally to any units that we may offer under this prospectus, we will describe the particular terms of any series of units in more detail in the
applicable prospectus supplement. The terms of any units offered under a prospectus supplement may differ from the terms described below.

We will file as exhibits to the registration statement of which this prospectus is a part, or will incorporate by reference from a current report on
Form 8-K that we file with the SEC, the form of unit agreement that describes the terms of the series of units we are offering and any
supplemental agreements, before the issuance of the related series of units. The following summaries of material terms and provisions of the
units are subject to, and qualified in their entirety by reference to, all the provisions of the unit agreement and any supplemental agreements
applicable to a particular series of units. We urge you to read the applicable prospectus supplements related to the particular series of units that
we sell under this prospectus as well as the complete unit agreement and any supplemental agreements that contain the terms of the units.

General

We may issue units comprised of shares of common stock, shares of preferred stock and warrants in any combination. Each unit will be issued
so that the holder of the unit is also the holder of each security included in the unit. Thus, the holder of a unit will have the rights and obligations
of a holder of each included security. The unit agreement under which a unit is issued may provide that the securities included in the unit may
not be held or transferred separately, at any time or at any time before a specified date.

We will describe in the applicable prospectus supplement the terms of the series of units, including:

� the designation and terms of the units and of the securities comprising the units, including whether and under what circumstances
those securities may be held or transferred separately;

� any provisions of the governing unit agreement that differ from those described below; and
� any provisions for the issuance, payment, settlement, transfer or exchange of the units or of the securities comprising the units.

The provisions described in this section, as well as those described under �Description of Capital Stock� and �Description of Warrants� will apply to
each unit and to any common stock, preferred stock or warrant included in each unit, respectively.

Issuance in Series

We may issue units in such amounts and in such numerous distinct series as we determine.

Enforceability of Rights by Holders of Units

Each unit agent will act solely as our agent under the applicable unit agreement and will not assume any obligation or relationship of agency or
trust with any holder of any unit. A single bank or trust company may act as unit agent for more than one series of units. A unit agent will have
no duty or responsibility in case of any default by us under the applicable unit agreement or unit, including any duty or responsibility to initiate
any proceedings at law or otherwise, or to make any demand upon us. Any holder of a unit may, without the consent of the related unit agent or
the holder of any other unit, enforce by appropriate legal action its rights as holder under any security included in the unit.
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Title

We, the unit agents and any of their agents may treat the registered holder of any unit certificate as an absolute owner of the units evidenced by
that certificate for any purpose and as the person entitled to exercise the rights attaching to the units so requested, despite any notice to the
contrary. See �Legal Ownership of Securities� below.

LEGAL OWNERSHIP OF SECURITIES

We may issue securities in registered form or in the form of one or more global securities. We describe global securities in greater detail below.
We refer to those persons who have securities registered in their own names on the books that we or any applicable trustee, depositary or warrant
agent maintain for this purpose as the �holders� of those securities. These persons are the legal holders of the securities. We refer to those persons
who, indirectly through others, own beneficial interests in securities that are not registered in their own names, as �indirect holders� of those
securities. As we discuss below, indirect holders are not legal holders, and investors in securities issued in book-entry form or in street name will
be indirect holders.

Book-Entry Holders

We may issue securities in book-entry form only, as we will specify in the applicable prospectus supplement. This means securities may be
represented by one or more global securities registered in the name of a financial institution that holds them as depositary on behalf of other
financial institutions that participate in the depositary�s book-entry system. These participating institutions, which are referred to as participants,
in turn, hold beneficial interests in the securities on behalf of themselves or their customers.

Only the person in whose name a security is registered is recognized as the holder of that security. Securities issued in global form will be
registered in the name of the depositary or its participants. Consequently, for securities issued in global form, we will recognize only the
depositary as the holder of the securities, and we will make all payments on the securities to the depositary. The depositary passes along the
payments it receives to its participants, which in turn pass the payments along to their customers who are the beneficial owners. The depositary
and its participants do so under agreements they have made with one another or with their customers; they are not obligated to do so under the
terms of the securities.

As a result, investors in a book-entry security will not own securities directly. Instead, they will own beneficial interests in a global security,
through a bank, broker or other financial institution that participates in the depositary�s book-entry system or holds an interest through a
participant. As long as the securities are issued in global form, investors will be indirect holders, and not holders, of the securities.

Street Name Holders

We may terminate a global security or issue securities in non-global form. In these cases, investors may choose to hold their securities in their
own names or in �street name.� Securities held by an investor in street name would be registered in the name of a bank, broker or other financial
institution that the investor chooses, and the investor would hold only a beneficial interest in those securities through an account he or she
maintains at that institution.

For securities held in street name, we will recognize only the intermediary banks, brokers and other financial institutions in whose names the
securities are registered as the holders of those securities, and we will make all payments on those securities to them. These institutions pass
along the payments they receive to their customers who are the beneficial owners, but only because they agree to do so in their customer
agreements or because they are legally required to do so. Investors who hold securities in street name will be indirect holders, not holders, of
those securities.

Legal Holders

Our obligations, as well as the obligations of any applicable trustee and of any third parties employed by us or a trustee, run only to the legal
holders of the securities. We do not have obligations to investors who hold beneficial interests in global securities, in street name or by any other
indirect means. This will be the case whether an investor chooses to be an indirect holder of a security or has no choice because we are issuing
the securities only in global form.
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For example, once we make a payment or give a notice to the holder, we have no further responsibility for the payment or notice even if that
holder is required, under agreements with depositary participants or customers or by law, to pass it along to the indirect holders but does not do
so. Similarly, we may want to obtain the approval of the holders to amend an indenture, to relieve us of the consequences of a default or of our
obligation to comply with a particular provision of the indenture or for other purposes. In such an event, we would seek approval only from the
holders, and not the indirect holders, of the securities. Whether and how the holders contact the indirect holders is up to the holders.

Special Considerations for Indirect Holders

If you hold securities through a bank, broker or other financial institution, either in book-entry form or in street name, you should check with
your own institution to find out:

� how it handles securities payments and notices;
� whether it imposes fees or charges;
� how it would handle a request for the holders� consent, if ever required;
� whether and how you can instruct it to send you securities registered in your own name so you can be a holder, if that is permitted in

the future;
� how it would exercise rights under the securities if there were a default or other event triggering the need for holders to act to protect

their interests; and
� if the securities are in book-entry form, how the depositary�s rules and procedures will affect these matters.

Global Securities

A global security is a security that represents one or any other number of individual securities held by a depositary. Generally, all securities
represented by the same global securities will have the same terms.

Each security issued in book-entry form will be represented by a global security that we deposit with and register in the name of a financial
institution or its no
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