ProFrac Holding Corp.
CONSOLIDATED STATEMENTS OF CASH FLOWS

(in millions)

Year Ended December 31,
2024 2023 2022
Non-cash investing and financing activities
Capital expenditures included in accounts payable $ 324 % 449 3 26.9
Supplemental cash flow information
Cash payments for interest $ 1378  $ 1391  $ 35.0
Cash payments for income taxes $ 30 $ 03 $ 4.8

The accompanying notes are an integral part of these consolidated financial statements.
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ProFrac Holding Corp.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Amounts in millions, except per share amounts, or where otherwise noted)

1. ORGANIZATION AND DESCRIPTION OF BUSINESS

ProFrac Holding Corp. (“ProFrac Corp.”) and its consolidated subsidiaries, including ProFrac Holdings, LLC (“ProFrac
LLC”), is a vertically integrated and innovation-driven energy holding company providing hydraulic fracturing, proppant
production, other completion services and other complementary products and services to leading upstream oil and natural gas
companies engaged in the exploration and production (“E&P”’) of North American unconventional oil and natural gas
resources.

ProFrac Corp. operates in three business segments: Stimulation Services, Proppant Production, and Manufacturing. Our
Stimulation Services segment owns and operates a fleet of mobile hydraulic fracturing units and other auxiliary equipment
that generates revenue by providing stimulation services to our customers. Our Proppant Production segment provides
proppant to oilfield service providers and E&P companies. Our Manufacturing segment sells highly engineered, tight
tolerance machined, assembled, and factory tested products such as high horsepower pumps, valves, piping, swivels, large-
bore manifold systems, and fluid ends.

Mr. Dan Wilks and Mr. Farris Wilks are brothers and are the founders and principal stockholders of the Company. Their
sons, Mr. Matthew D. Wilks and Mr. Johnathan Ladd Wilks are the Company’s Executive Chairman and Chief Executive
Officer, respectively. In the normal course of business, we enter into transactions with related parties where Mr. Dan Wilks
and Mr. Farris Wilks and entities owned by or affiliated with them (collectively, the "Wilks Parties") hold a controlling
financial interest. Under Nasdaq rules and the Company’s Related Party Transactions Policy, our Audit Committee is
responsible for reviewing all related party transactions. Under the policy, potential related party transactions are subject to
approval by the Audit Committee in advance or, in certain circumstances, ratification by the Audit Committee, in each case if
such transactions satisfy the terms and conditions set forth in the policy. See "Note 17. Related Party Transactions" for
further information.

Company Formation

ProFrac Corp. was incorporated as a Delaware corporation on August 17, 2021, to become a holding corporation for ProFrac
LLC and its subsidiaries upon completion of a corporate reorganization in conjunction with a planned initial public offering
(“IPO”). On May 17, 2022, ProFrac Corp. completed its IPO and corporate reorganization and became the managing member
of ProFrac LLC.

The consolidated financial statements presented herein are those of ProFrac Corp. subsequent to the corporate reorganization
on May 17, 2022, and ProFrac LLC before that date. In these notes to the consolidated financial statements, ProFrac Corp.
and ProFrac LLC together are also referred to as “we,” “us,” “our,” or the “Company” and ProFrac LLC is also referred to as
“ProFrac Predecessor.”

Initial Public Offering

In the second quarter of 2022, ProFrac Corp. completed its IPO of 18.2 million shares of its Class A common stock, par value
$0.01 per share (the "Class A Common Stock") at a public offering price of $18.00 per share, which generated combined net
proceeds of $301.7 million, after deducting underwriter discounts and commissions and estimated offering costs. The
Company used $72.9 million of the net proceeds to redeem the membership ownership interests from the then-existing
owners of THRC FTSI Related Equity (as defined in “Note 4. Business Combinations”) and contributed the remaining
proceeds to ProFrac Holdings, LLC. The Company used the remaining proceeds to pay down $208.6 million of outstanding
borrowings with the remaining proceeds to be used for general corporate uses and additional repayment of debt.

Redeemable Noncontrolling Interests

ProFrac Corp.’s only material asset is an equity interest consisting of units representing limited liability company interests in
ProFrac LLC (the “Units”). As the sole managing member of ProFrac LLC, ProFrac Corp. consolidates the financial results
of ProFrac LLC and its subsidiaries and reports a noncontrolling interest related to the portion of Units not owned by ProFrac
Corp. Historically, the holders of Units not owned by ProFrac Corp. also held shares of ProFrac Corp.’s Class B common
stock, such that a single share of Class B common stock was issued for each Unit not owned by ProFrac Corp.

Pursuant to the Third Amended and Restated Limited Liability Company Agreement of ProFrac LLC and the Second
Amended and Restated Certificate of Incorporation of ProFrac Corp., certain members of ProFrac LLC had the right to cause
ProFrac LLC to redeem all or a portion of each such member's Units, together with the surrender of the same number of each
such member's shares of Class B common stock, for an equivalent number of shares of Class A common stock or, at the
election of our board of directors, cash. In connection with the exercise of such redemption, a corresponding number of
shares of Class B common stock would be canceled. The redemption election was not considered to be within our control
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because the holders of Class B common stock and their affiliates controlled us through direct representation on our board of
directors. As a result, we have historically presented the noncontrolling interests in ProFrac LLC as redeemable
noncontrolling interests outside of permanent equity.

In April 2023, all the eligible holders of the Units (the "Redeeming Members") submitted redemption notices with respect to
all of their Units, representing an aggregate of 104.2 million ProFrac LLC units (the "Redeemed Units"), together with the
surrender and delivery of the same number of shares of our Class B common stock. The Redeeming Members include entities
owned or affiliated with ProFrac Corp.'s controlling stockholders, Mr. Dan Wilks and Mr. Farris Wilks, as well as Mr.
Matthew D. Wilks, our Executive Chairman, an entity affiliated with Mr. Johnathan L. Wilks, our Chief Executive Officer,
and Mr. Coy Randle, a member of our board of directors.

In April 2023, we delivered a written notice to ProFrac LLC and the Redeeming Members setting forth our election to
exercise our right to purchase directly and acquire the Redeemed Units, together with the surrender and delivery of the same
number of shares of our Class B common stock from the Redeeming Members.

We subsequently acquired the Redeemed Units from the Redeeming Members by issuing an aggregate of 101.1 million
shares of Class A common stock on or about April 10, 2023 and the remaining 3.1 million shares on or about April 13, 2023.
The surrendered shares of Class B common stock were canceled, and no shares of our Class B common stock remain issued
and outstanding. The phrase "conversion of Class B common stock to Class A common stock" used throughout this document
refers to the April 2023 transactions described above.

Activity related to the redeemable noncontrolling interest is as follows:

Redeemable
Noncontrolling
Interests
Balance, December 31, 2021 $ -
Effect of corporate reorganization and reclassification to redeemable noncontrolling interest 377.5
Adjustment of redeemable noncontrolling interest to redemption amount at [PO (1) 1,438.3
Net income 206.0
Class A Common Stock issued to settle asset purchase 21.4
Class A shares issued to acquire USWS 147.4
Class A shares issued for vested stock awards (0.1)
Tax withholding related to net share settlement of equity awards (1.9)
Class B shares issued to acquire REV 57.6
Change in accrued distribution related to income taxes (2.8)
Stock-based compensation 4.0
Stock-based compensation related to deemed contribution 41.6
Foreign currency translation adjustments 0.1
Adjustment of redeemable noncontrolling interest to redemption amount (2) 173.8
Balance, December 31, 2022 $ 2,462.9
Class A shares issued in acquisitions 9.5
Net income 41.8
Stock-based compensation 2.0
Stock-based compensation related to deemed contribution 7.3
Foreign currency translation adjustments 0.1
Adjustment of redeemable noncontrolling interest to redemption amount (3) (1,210.3)
Conversion of Class B common stock to Class A common stock (1,313.3)
Balance, December 31, 2023 $ —

(1) Based on 101.1 million shares of Class B Common Stock outstanding and the $18.00 per share IPO price.

(2) Based on 104.2 million shares of Class B Common Stock outstanding and the 10-day VWAP of Class A Common Stock of
$23.63 at December 31, 2022.

(3) Based on 104.2 million shares of Class B common stock outstanding and the 10-day VWAP of Class A common stock of
$12.60 at April 7, 2023.
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Concentrations of Risk

Our business activities are concentrated in the well completion services segment of the oilfield services industry in the United
States. The market for these services is cyclical, and we depend on the willingness of our customers to make operating and
capital expenditures to explore for, develop, and produce oil and natural gas in the United States. The willingness of our
customers to undertake these activities depends largely upon prevailing industry conditions that are predominantly influenced
by current and expected prices for oil and natural gas. Historically, a low commodity-price environment has caused our
customers to significantly reduce their hydraulic fracturing activities and the prices they are willing to pay for those services.
During such periods, these customer actions materially adversely affected our business, financial condition and results of
operations.

Reclassifications

Certain insurance and property taxes have been reclassified from selling, general and administrative expenses to cost of
revenues in our consolidated statements of operations for 2022 and 2023. This reclassification had no effect on operating
income or net income (loss) as previously reported.

2. SIGNIFICANT ACCOUNTING POLICIES
Basis of Presentation

The consolidated financial statements have been prepared in accordance with accounting principles generally accepted in the
United States of America (“GAAP”) and pursuant to the rules and regulations of the Securities and Exchange Commission
for annual financial information. The consolidated financial statements include the accounts of our company and all of our
majority-owned subsidiaries that we control or variable interest entities for which we have determined that we are the
primary beneficiary. All significant intercompany accounts and transactions are eliminated in consolidation.

Use of Estimates

The preparation of financial statements in accordance with GAAP requires us to make estimates and assumptions that affect
the reported amounts of assets and liabilities, related revenues and expenses, and the disclosure of gain and loss contingencies
at the date of the financial statements and during the periods presented. We base these estimates on historical results and
various other assumptions believed to be reasonable, all of which form the basis for making estimates concerning the
carrying values of assets and liabilities that are not readily available from other sources. Actual results could differ materially
from those estimates.

Estimates are used for, but are not limited to, determining the following: allowance for credit losses; inventory net realizable
values; recoverability of long-lived assets; revenue recognition on long-term contracts; valuation of goodwill; useful lives
used in depreciation, depletion and amortization; income taxes and related valuation allowances; accruals for loss
contingencies; stock-based compensation expense; and the fair value of assets acquired and liabilities assumed in
acquisitions.

Cash and Cash Equivalents

Cash equivalents include only investments with an original maturity of three months or less. We occasionally hold cash
deposits in financial institutions that exceed federally insured limits. We monitor the credit ratings and our concentration of
risk with these financial institutions on a continuing basis to safeguard our cash deposits.

Restricted Cash

Cash and cash equivalents that are restricted as to withdrawal or use under the terms of certain contractual agreements, or are
reserved for a specific purpose, and not readily available for immediate or general use are recorded to restricted cash and
included in prepaid expenses and other current assets in our consolidated balance sheets. As of December 31, 2024 and 2023,
we had no restricted cash.

Allowance for Credit Losses

We establish an allowance for credit losses to reduce the carrying value of our accounts receivable based on a number of
factors, including the length of time that accounts receivable are past due, our previous loss history, and the customer’s
creditworthiness. Losses are charged against the allowance when the customer accounts are determined to be uncollectible.

The following table summarizes our allowance for credit losses:

76



ProFrac Holding Corp.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Amounts in millions, except per share amounts, or where otherwise noted)

Year Ended December 31,
2024 2023
Balance at beginning of period $ 27 $ (2.6)
Provision for credit losses, net of recoveries — (0.1)
Write-offs — —
Balance at end of period $ 2.7) $ (2.7)
Inventories

Inventories, which consist of proppants and chemicals that are used in the hydraulic fracturing process and maintenance parts
for oilfield services equipment, are carried at the lower of cost or net realizable value. Our inventory is recorded using the
first-in, first-out method or average cost basis. As necessary, we record an adjustment to decrease the value of slow moving
and obsolete inventory to its net realizable value. To determine the adjustment amount, we regularly review inventory
quantities on hand and compare them to estimates of future product demand, market conditions, production requirements and
technological developments.

Property, Plant and Equipment

Property, plant, and equipment is stated at cost less accumulated depreciation, which is generally provided by using the
straight-line method over the estimated useful lives of the individual assets. We manufacture our hydraulic fracturing units
and the cost of this equipment, which includes direct and indirect manufacturing costs, is capitalized, and carried as
construction in progress until it is completed and placed into service. Expenditures for renewals and betterments that extend
the lives of our service equipment, which includes the replacement of significant components of service equipment, are
capitalized and depreciated. Other repairs and maintenance costs are expensed as incurred.

When assets are disposed or retired, the cost and accumulated depreciation are netted against any sale proceeds, and the
resulting gains or losses are included in the results of operations.

Other than those assets acquired in business combinations that were recorded at their fair values upon acquisition, our
property, plant and equipment are recorded at cost less accumulated depreciation, which is generally provided by using the
straight-line method over the estimated useful lives of the individual assets.

Land Indefinite
Machinery and equipment 2 - 15 years
Office equipment, software, and other 3 -7 years
Buildings and leasehold improvements 2 - 40 years

Depletion expense related to mining property and mine development are recorded as minerals are extracted, based on units of
production and engineering estimates of mineable reserves. The impact of revisions to reserve estimates is recognized on a
prospective basis.

Goodwill and Indefinite-Lived Intangible Assets

Goodwill represents the excess of the purchase price over the fair value of the tangible and identifiable intangible assets
acquired in a business combination. Goodwill is not amortized but is reviewed for each reporting unit for impairment
annually during the fourth quarter or more frequently when events or changes in circumstances indicate that the carrying
value may not be recoverable. Judgments regarding indicators of potential impairment are based on market conditions and
operational performance of our business. We may assess our goodwill for impairment initially using a qualitative approach to
determine whether conditions exist that indicate it is more likely than not that a reporting unit’s carrying value is greater than
its fair value, and if such conditions are identified, then a quantitative analysis will be performed to determine if there is any
impairment.
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The changes in the carrying amount of goodwill by reportable segment were as follows:

Stimulation Proppant
Services Production Manufacturing Other Total
Balance, December 31, 2023 $ 169.7 $ 745 $ — 817 $ 325.9
Adjustment 16.4 — — — 16.4
Impairment of goodwill — (74.5) — — (74.5)
Acquisitions 16.7 — 9.5 — 26.2
Measurement period adjustments 6.3 — 1.7 — 8.0
Balance, December 31, 2024 $ 209.1 $ — 112 § 81.7 $ 302.0

The adjustment to goodwill in our Stimulation Services reportable segment was to correct an immaterial error related to the
accounting for our acquisition of U.S. Well Services, which decreased property, plant, and equipment and increased
goodwill.

The measurement period adjustment for the Stimulation Services segment included an adjustment to recognize an
unfavorable purchase commitment and its related tax effects assumed in the AST acquisition. The measurement period
adjustments for the Manufacturing segment relate to updated values of other liabilities assumed in the acquisition of BPC.

See “Note 5. Goodwill Impairments” for discussion of our goodwill impairments.
Impairment of Long-Lived Assets

We evaluate property, plant, and equipment, operating lease right-of-use assets, and definite-lived intangible assets for
impairment when events or changes in circumstances indicate that the carrying value of a long-lived asset may not be
recoverable. Recoverability is assessed based on the undiscounted future cash flows generated by the asset or asset group. If
the carrying amount of an asset or asset group is not recoverable, we recognize an impairment loss equal to the amount by
which the carrying amount exceeds fair value. We estimate fair value based on the income, market, or cost valuation
techniques.

Leases

At the inception of an arrangement or contract, we determine whether it is a lease or contains a lease. Lease classification is
determined, and the lease is recognized and measured, at the lease commencement date. A right-of-use asset and the
corresponding lease liability are recorded based on the present value of the remaining lease payments over the lease term. We
do not include renewal or termination options in our assessment of the lease term unless the exercise of those options is
deemed to be reasonably certain. We do not recognize a right-of-use asset and lease liability for leases with a term of 12
months or less. Operating lease expenses are recognized on a straight-line basis over the lease term. Assets and lease
liabilities related to finance leases are classified as property, plant and equipment and debt on our consolidated balance
sheets, respectively.

Revenue Recognition

Our products and services are sold based upon contracts with our customers. We recognize revenue as we satisfy our
performance obligations by transferring control over a service or product to a customer. Payment terms are specified in each
customer agreement and are typically a specific number of days following satisfaction of the performance obligation. We
assess our customers’ ability and intention to pay based on factors such as their financial condition and our historical
payment experience with them. The following are descriptions of the principal activities of each reportable segment from
which we generate our revenue.

Stimulation Services. We generate revenue through the provision of hydraulic fracturing services, which involves the
injection of water, sand and chemicals under high pressure into formations to optimize hydrocarbon flow paths during the
completion phase of wellbores. Our contracts with customers are generally short term in nature and have a single
performance obligation, which is satisfied over time. We generate a field ticket, which our customer signs, that includes
charges for services performed and any inputs consumed during the service. The signing of the field ticket by the customer
represents their acceptance of the service and agreement to the amounts to which we have the right to invoice and recognize
as revenue. We have elected the practical expedient permitting the exclusion of disclosing the value of unsatisfied
performance obligations for stimulation services contracts as these contracts have original contract terms of one year or less
or we have the right to invoice for services performed.

Proppant Production. We generate revenue through the sale of frac sand to oilfield service providers and E&P companies.
The performance obligation is satisfied and revenue is recognized at the point-in-time that control of the product is
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transferred to the customer, generally upon shipment from our facility. Certain of our contracts contain multiple performance
obligations to provide a minimum quantity of products to our customers in future periods. For these contracts, the transaction
price is allocated to each performance obligation at estimated selling prices and we recognize revenue as we satisfy these
performance obligations. At December 31, 2024, the aggregate amount of transaction price allocated to unsatisfied
performance obligations was $41.5 million, and the Company expects to perform these obligations and recognize revenue of
$26.5 million in 2025, $11.3 million in 2026, and $3.7 million in 2027.

Manufacturing. We generate revenue through sales of equipment used to perform oilfield services. The performance
obligation is satisfied and revenues are recognized at the point-in-time that control of goods are transferred to the customer,
generally upon shipment from our manufacturing facility.

Our contract assets are classified as accounts receivable in our consolidated balance sheets. Accounts receivable consist of
invoiced amounts or amounts for which we have a right to invoice based on services completed or products delivered.

Our current and non-current contract liabilities are classified as other current liabilities and other liabilities, respectively, in
our consolidated balance sheets. Our contract liabilities consist of deferred revenues from advance consideration received
from customers related to future performance of service or delivery of products and off-market contract liabilities from
unfavorable contracts recognized in connection with our business acquisitions in the Proppant Production segment.

In the accounting for prior business combinations, we recorded off-market contract liabilities. We recorded amortization of
$43.7 million in 2024 and $57.5 million in 2023 related to these contract liabilities as revenue. As of December 31, 2024 and
December 31, 2023, our off-market contract liabilities amounted to $7.6 million and $51.3 million, respectively. Estimated
future amortization of off-market contract liabilities to revenue is $7.6 million in 2025.

We believe that disaggregating our revenue by reportable segment (see “Note 16. Business Segments”) provides the
information necessary to understand the nature, amount, timing and uncertainty of our revenues and cash flows.

We have elected the practical expedient permitting the exclusion of disclosing the value of unsatisfied performance
obligations for Stimulation Services and Manufacturing contracts as these contracts have original contract terms of one year
or less or we have the right to invoice for services performed.

Taxes collected from customers and remitted to governmental authorities are accounted for on a net basis and are therefore
excluded from revenues in the consolidated statements of operations.

Business Combinations

Business combinations are accounted for under the acquisition method of accounting. Under this method, the assets acquired
and liabilities assumed are recognized at their respective fair values as of the date of acquisition. The excess, if any, of the
acquisition price over the fair values of the assets acquired and liabilities assumed is recorded as goodwill if the definition of
a business is met. For significant acquisitions, we utilize third-party appraisal firms to assist us in determining the fair values
for certain assets acquired and liabilities assumed using discounted cash flows and other applicable valuation techniques. We
record any acquisition related costs as expenses when incurred.

Adjustments to the fair values of assets acquired and liabilities assumed are made until we obtain all relevant information
regarding the facts and circumstances that existed as of the acquisition date (the “measurement period”), not to exceed one
year from the date of the acquisition. We recognize measurement-period adjustments in the period in which we determine the
amounts, including the effect on earnings of any amounts we would have recorded in previous periods if the accounting had
been completed at the acquisition date.

We measure asset acquisitions based on their cost to us, including transaction costs. Acquisition costs or consideration
transferred in an asset acquisition are assumed to be equal to the fair value of the net assets acquired. If the consideration
transferred is cash, measurement is based on the amount of cash paid to the seller, as well as transaction costs incurred.
Consideration given in the form of non-monetary assets, liabilities incurred or equity interests issued is measured based on
either their cost to us or the fair value of the net assets acquired, whichever is more clearly evident. The cost of an asset
acquisition is allocated to the net assets acquired based on their estimated relative fair values. Goodwill is not recognized in
an asset acquisition.

The estimation of the fair values of assets and liabilities acquired in business combinations or asset acquisitions requires
significant judgment. Our fair value estimates require us to use significant observable and unobservable inputs. The estimates
of fair value are also subject to significant variability, are sensitive to changes in market conditions, and are reasonably likely
to change in the future. A significant change in the observable and unobservable inputs and determination of fair value of the
assets and liabilities acquired could significantly impact our consolidated financial statements.
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Variable Interest Entities

We evaluate our ownership, contractual and other interest in entities to determine if they are variable interest entities (“VIE”).
We evaluate whether we have a variable interest in those entities and the nature and extent of those interests. Based on our
evaluation, if we determine we are the primary beneficiary of a VIE, we consolidate the entity in our financial statements.

Fair Value Measurements

Fair value is defined as the price that would be received from selling an asset or paid to transfer a liability in an orderly
transaction between market participants at a measurement date. We apply the following fair value hierarchy, which prioritizes
the inputs used to measure fair value into three levels and bases of categorization within the hierarchy upon the lowest level
input that is available and significant to the fair value measurement:

. Level 1: The use of quoted prices in active markets for identical assets or liabilities.

. Level 2: Other than quoted prices included in Level 1, inputs that are observable for the asset or liability, either
directly or indirectly, for substantially the full term of the asset or liability.

. Level 3: The use of significant unobservable inputs that typically require the use of management’s estimates of
assumptions that market participants would use in pricing.

Our current assets and liabilities contain financial instruments, the most significant of which are trade accounts receivable
and payable. We believe the carrying value of our current assets and liabilities approximate fair value. Our fair value
assessment incorporates a variety of considerations, including: (i) the short-term duration of the instruments and (ii) our
historical incurrence of and expectations of future credit losses. The book value of our floating rate debt approximates fair
value because of its floating rate structure.

Stock-based Compensation

Stock-based compensation is measured on the grant date and fair value is recognized as expense over the requisite service
period, which is generally the vesting period of the award. We recognize forfeitures as they occur rather than estimating
expected forfeitures. For equity-classified awards with graded vesting based solely on the satisfaction of a service condition,
we recognize compensation cost as a single award on a straight-line basis.

The fair value of time-based and performance-based restricted stock units is determined based on the number of units granted
and the closing price of our Class A Common Stock on the date of grant. Stock-based awards with market conditions are
valued using a Monte Carlo simulation analysis.

Income Taxes

Before May 17, 2022, the ProFrac Predecessor entities were organized as limited liability companies or a limited partnership
and were treated as either a disregarded entity or a partnership for U.S. federal income tax purposes, whereby the ordinary
business income or loss and certain deductions were passed-through and reported on the members’ income tax returns. As
such, we were not required to account for U.S. federal income taxes in the consolidated financial statements. Certain state
income-based taxes are imposed on us which are reflected as income tax expense or benefit in historical periods.

In connection with the IPO in May 2022, the Company reorganized and ProFrac LLC became partially owned by ProFrac
Corp., a U.S. Internal Revenue Code Subchapter C corporation (“C-Corporation”). ProFrac Corp. is a taxable entity and is
required to account for income taxes under the asset and liability method for periods subsequent to May 17, 2022.

Under the asset and liability method, deferred tax assets and liabilities are recognized for the estimated future tax
consequences attributable to differences between the financial statement carrying amounts of existing assets and liabilities
and their respective tax basis. Deferred tax assets and liabilities are measured using enacted tax rates in effect for the year in
which those temporary differences are expected to be recovered or settled pursuant to the provisions of ASC 740, Income
Taxes. The effect on deferred tax assets and liabilities of a change in tax rate is recognized in earnings in the period that
includes the enactment date. Valuation allowances are established when necessary to reduce deferred tax assets to the
amounts more-likely-than-not to be realized.

We record uncertain tax positions, if any, in accordance with ASC 740 on the basis of a two-step process in which (1) we
determine whether it is more likely than not that the tax positions will be sustained on the basis of the technical merits of the
position and (2) for those tax positions that meet the more-likely-than-not recognition threshold, we recognize the largest
amount of tax benefit that is more than 50 percent likely to be realized upon ultimate settlement with the related tax authority.
We had no uncertain tax positions during the periods presented. We classify accrued interest and penalties associated with
any unrecognized tax benefits as income tax expense.
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Recently Adopted Accounting Standards

The Company has adopted FASB ASU 2023-07, Segment Reporting (Topic 280): Improvements to Reportable Segment
Disclosures, effective retrospectively for the fiscal year ended December 31, 2024. This ASU enhances the disclosures
required for operating segments in the Company's annual and interim consolidated financial statements. As a result of this
adoption, the Company's segment disclosure now includes significant expense categories. The Company's primary segment
measure remains unchanged. See “Note 16. Business Segments” for the enhanced disclosures associated with the adoption of
this ASU.

Recently Issued Standards Not Yet Adopted

In December 2023, the FASB issued ASU No. 2023-09, Income Taxes (Topic 740): Improvements to Income Tax
Disclosures, which is intended to enhance the transparency and decision usefulness of income tax disclosures. This ASU
provides for enhanced income tax information primarily through changes to the rate reconciliation and income taxes paid
information. This ASU is effective for the Company prospectively to all annual periods beginning after December 15, 2024.
Early adoption is permitted. The Company is currently evaluating the impact of this standard on our disclosures.

In November 2024, the FASB issued ASU No. 2024-03, Income Statement — Reporting Comprehensive Income — Expense
Disaggregation Disclosures (Subtopic 220-40): Disaggregation of Income Statement Expenses, which enhances the
disclosures required for certain expense captions in the Company's annual and interim consolidated financial statements. This
ASU is effective prospectively or retrospectively for fiscal years beginning after December 15, 2026, and for interim
reporting periods beginning after December 15, 2027. Early adoption is permitted. The Company is currently evaluating the
impact of this standard on our disclosures.

3. SUPPLEMENTAL BALANCE SHEET INFORMATION
Inventories
Inventories are comprised of the following:

December 31,

2024 2023
Raw materials and supplies $ 162 $ 28.2
Work in process 19.7 26.0
Finished products and parts 165.2 182.4
Total $ 201.1  $ 236.6

Property, Plant, and Equipment, Net
Property, plant and equipment, net is comprised of the following:

December 31,

2024 2023
Machinery and equipment $ 24558 $ 2,130.8
Mining property and mine development 420.3 425.3
Buildings and leasehold improvements 131.0 113.9
Land 12.8 133
Office equipment, software and other 17.0 17.6
Construction in progress 36.7 88.3
Total 3,073.6 2,789.2
Less: accumulated depreciation, depletion and amortization (1,312.4) (1,010.2)
Property, plant, and equipment, net $ 1,761.2  $ 1,779.0

The increase in net property, plant, and equipment was partially due to assets of $200.3 million acquired through our 2024
acquisitions (see “Note 4. Business Combinations”).

Depreciation and amortization expense related to property, plant, and equipment was $386.8 million, $387.1 million and
$261.2 million in 2024, 2023 and 2022, respectively. Depletion expense was $19.1 million, $16.1 million, and $0.5 million in
2024, 2023 and 2022, respectively.
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Intangible Assets, Net

Intangible assets, net is comprised of the following:

Weighted
Average
Remaining Estimated
Amortization  Useful Gross Less:
period Life (in Book Accumulated Net Book
(Years) years) Value  Amortization  Value
As of December 31, 2024
Acquired technology 7.9 3-10 $§ 1247 $ (30.3) $ 94.4
Tradename 9.3 10 2.9 (0.2) 2.7
Patents/License 8 8 5.9 (0.2) 5.7
Customer relationships 2.1 4 92.5 (46.4) 46.1
Intangible assets, net 6.4 $ 2260 $ (77.1) $ 1489
As of December 31, 2023
Acquired technology 8.7 3-10 $ 1247 § (17.2) § 1075
Customer relationships 2.9 4 89.6 (23.6) 66.0
Intangible assets, net 6.5 $§ 2143 $ (40.8) § 173.5

We amortize other identifiable intangible assets with a definite life on a straight-line basis over the estimated useful lives of
the assets. Amortization expense related to intangible assets was $36.3 million, $35.2 million, and $5.6 million in 2024, 2023

and 2022, respectively.

The estimated future amortization expense related to intangible assets is $36.7 million in 2025, $35.1 million in 2026, $13.9

million in 2027, $13.6 million in 2028, $12.9 million in 2029, and $36.7 million thereafter.
Accrued Expenses

Accrued expenses are comprised of the following:

December 31,

2024 2023

Employee compensation and benefits $ 229 § 22.6
Sales, use, and property taxes 21.0 24.0
Insurance 13.2 10.9
Interest 6.1 54
Income taxes 1.9 1.5
Other 2.1 1.2
Total accrued expenses $ 672 § 65.6
Other Current Liabilities

Other current liabilities are comprised of the following:

December 31,
2024 2023

Acquired unfavorable contracts $ 76 $ 43.5
Accrued supply commitment charges 12.6 —
Munger make-whole liability 8.6 7.5
Accrued legal contingencies 7.1 20.7
Deferred revenue 7.4 7.3
Tax receivable agreement obligation 33 2.8
Other 10.0 2.3
Total other current liabilities $ 56.6 § 84.1
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4. BUSINESS COMBINATIONS
Current Year Acquisitions

In April 2024, we acquired all of the remaining equity interests of Basin Production and Completion LLC (“BPC”). BPC is
the parent company of FHE USA LLC, which manufactures equipment used in the hydraulic fracturing industry. This
acquisition expanded our manufacturing capabilities into new product categories. The total purchase consideration was $39.8
million, consisting of cash consideration of $14.9 million and our pre-existing equity investment of $24.9 million. In 2024,
our operating results include revenues of $17.1 million and a pretax loss of $11.0 million, related to the BPC acquired
operations. BPC is included in our Manufacturing reportable segment.

In June 2024, we acquired 100% of the issued and outstanding capital stock of Advanced Stimulation

Technologies, Inc. (“AST”), a pressure pumping services provider serving the Permian Basin, for total purchase
consideration of $174.0 million in cash. This acquisition expanded our hydraulic fracturing capabilities. For the six months
ended June 30, 2024, our operating results included revenues of $15.0 million and pretax earnings of $0.1 million related to
the AST acquired operations. Throughout the third quarter of 2024, we integrated AST’s operations. As a result, we track all
stimulation services assets as one group and it would be impracticable to separately report AST revenues or pretax earnings
subsequent to June 30, 2024. AST is included in our Stimulation Services reportable segment.

In June 2024, we acquired 100% of the issued and outstanding common stock of NRG Manufacturing, Inc., which
manufactures equipment used in the hydraulic fracturing industry, and its affiliate, AMI US Holdings, Inc., which develops
commercial software used in hydraulic fracturing industry (collectively “NRG”), for total purchase consideration of $6.0
million in cash. This acquisition expanded our manufacturing and maintenance capabilities. In 2024, our operating results
include revenues of $9.2 million and a pretax loss of $1.0 million, related to the NRG acquired operations. NRG is included
in our Manufacturing reportable segment.

The following table represents our preliminary allocation of total purchase consideration of AST, BPC and NRG to the
identifiable assets acquired and liabilities assumed based on the fair values on their acquisition dates:

AST BPC NRG

Cash and cash equivalents $ — 3 0.1 $ 0.4
Accounts receivable 26.0 5.0 1.2
Prepaid expenses and other assets 4.0 0.3 0.3
Operating lease assets — 1.5 10.7
Inventories 13.1 12.2 3.9
Property, plant and equipment 158.4 39.8 2.0
Intangible assets — 5.8 —
Total identifiable assets acquired 201.5 64.7 18.5
Accounts payable 13.9 6.3 1.5
Accrued expenses 2.9 0.2 —
Current portion of long-term debt — 0.5 —
Current portion of operating lease liabilities — 0.4 1.0
Other current liabilities 8.1 3.6

Non-current portion of debt — 20.4 —
Deferred tax liability 25.6 — —
Operating lease liabilities — 1.2 10.0
Other liabilities — 1.3 —
Total liabilities assumed 50.5 33.9 12.5
Less: noncontrolling interest — 2.2 —
Goodwill 23.0 11.2 —
Total purchase consideration $ 1740 $ 398 $ 6.0

We generally used the cost approach to value acquired property, plant and equipment adjusted for the age, condition and
utility of the associated assets. The market approach valuation technique was used for assets that had comparable market data
available. The intangible assets related to the BPC acquisition represent customer relationships and a trade name. The fair
value of the customer relationships was determined using the income approach, which is predicated upon the value of the
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future cash flows that these customers will generate over an estimated time period. The fair value of the trade name was
determined using a relief from royalty methodology.

The amounts allocated to goodwill are attributable to the organized workforce and potential or expected synergies. We
estimate that the goodwill acquired in the BPC acquisition will be deductible for income tax purposes.

The allocations of purchase price to the identifiable assets acquired and liabilities assumed for these acquisitions are
preliminary and subject to revisions during the measurement period, up to one year from the date the acquisition closed.
These determinations include the use of estimates based on information that was available at the time these consolidated
financial statements were prepared. We believe that the estimates used are reasonable; however, the estimates are subject to
change as additional information becomes available.

2023 Acquisitions

On January 3, 2023, we acquired 100% of the issued and outstanding membership interest of Producers Service Holdings
LLC (“Producers”), which was an employee-owned pressure pumping services provider serving Appalachia and the Mid-
Continent, for a total purchase consideration of $36.5 million, consisting of (i) Class A common stock valued at $12.9 million
based on the acquisition date closing price of $21.40; (ii) cash consideration of $9.7 million; and (iii) our pre-existing
investment of $13.9 million. Throughout the six months ended June 30, 2023, we integrated Producers' operations. As a
result, we track all stimulation services assets as one group and it would be impracticable to separately report Producers'
revenues or pretax earnings subsequent to the acquisition.

On February 24, 2023, we acquired 100% of the issued and outstanding membership interests in (i) Performance Proppants,
LLC, (ii) Red River Land Holdings, LLC, (iii) Performance Royalty, LLC, (iv) Performance Proppants International, LLC,
and (v) Sunny Point Aggregates, LLC (together, “Performance Proppants™) for a total purchase consideration of $462.8
million, consisting of (i) Class A common stock valued at $6.2 million based on the acquisition date closing price of $19.67;
(ii) cash consideration of $452.4 million; and (iii) the settlement of a pre-existing receivable of $4.2 million. Performance
Proppants was a frac sand provider in the Haynesville basin. The Performance Proppants acquisition contributed revenues of
$204.9 million and pretax income of $99.9 million, before intercompany eliminations, to our consolidated statement of
operations for the year ended December 31, 2023. The Performance Proppants acquisition contributed revenues of $154.8
million, after intercompany eliminations, to our consolidated statement of operations for the year ended December 31, 2023.

The following table represents our allocation of total purchase consideration of Producers and Performance Proppants to the
identifiable assets acquired and liabilities assumed based on the fair values on their acquisition dates:

Performance
Producers Proppants
Cash and cash equivalents $ 03 § 2.0
Accounts receivable 6.6 17.1
Prepaid expenses and other assets 1.1 0.6
Inventories 2.0 7.5
Property, plant and equipment 29.5 476.9
Intangible assets — 5.6
Total identifiable assets acquired 39.5 509.7
Accounts payable 10.9 16.7
Accrued expenses 2.8 33
Current portion of long-term debt 0.2 2.1
Other current liabilities — 49.6
Non-current portion of debt 0.1 0.6
Other non-current liabilities — 42.3
Total liabilities assumed 14.0 114.6
Goodwill 11.0 67.7
Total purchase consideration $ 365 $ 462.8

We generally used the cost approach to value acquired property, plant and equipment adjusted for the age, condition and
utility of the associated assets. The market approach valuation technique was used for assets that had comparable market data
available. Included in Performance Proppants property, plant and equipment valuation is mineral reserves valued at $248.3
million using the income approach, which is predicated upon the value of the future cash flows that an asset will generate
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over its economic life. The intangible assets related to the Performance Proppants acquisition represent customer
relationships and the fair value was determined using the with-and-without method which is an income approach and
considers the time needed to rebuild the customer base.

The amounts allocated to goodwill were attributable to the organized workforce and potential or expected synergies. The
goodwill for Producers and Performance Proppants was recognized in the Stimulation Services and Proppant Production
segments, respectively. We estimate that substantially all of the goodwill will be deductible for income tax purposes.

2022 Acquisitions
FTS International, Inc. (“FTSI”)

On March 4, 2022 (“FTSI Acquisition Date”), we acquired all of the outstanding stock of FTSI (the “FTSI Acquisition™) for
a purchase price of $405.7 million, consisting of cash consideration of $332.8 million, and THRC Holdings, LP (“THRC
Holdings”) equity interest of $72.9 million (“THRC FTSI Related Equity”).

Immediately following the closing of the cash acquisition pursuant to an Agreement and Plan of Merger, dated as of October
21,2021, by and among FTSI, ProFrac LLC and ProFrac Acquisitions, Inc. (the “FTSI Merger Agreement”), ProFrac LLC
distributed the 80.5% of the FTSI equity it acquired in such merger to Farris Wilks and THRC Holdings in a manner that
resulted in each of them owning 50.0% of FTSI (the “FTSI Distribution”), with THRC Holdings receiving a smaller share of
the FTSI Distribution and instead receiving certain preferred equity in ProFrac LLC in lieu of its redemption in connection
with such distribution. The THRC FTSI Related Equity was the result of a transaction whereby THRC Holdings, which
owned approximately 19.5% of FTSI, agreed to retain that interest in FTSI in lieu of receiving cash pursuant to the FTSI
Merger Agreement.

The following table summarizes the fair value of consideration transferred in the FTSI Acquisition and the allocation of the
purchase price to the fair values of assets acquired and liabilities assumed at the FTSI Acquisition Date:

Total purchase consideration $ 405.7
Cash and cash equivalents 53.8
Accounts receivable 89.3
Prepaid expense and other assets 4.0
Inventories 423
Property, plant and equipment 307.1
Operating lease right-of-use asset 2.7
Intangible assets 1.2
Other assets 1.6

Total identifiable assets acquired 502.0
Accounts payable 63.0
Accrued expenses 19.3
Operating lease liability current 1.2
Current portion of debt 10.1
Other current liabilities 0.3
Operating lease liability non-current 1.5
Other non-current liabilities 0.9

Total liabilities assumed 96.3
Goodwill —

Total purchase consideration $ 405.7

For the three months ended March 31, 2022, revenues and pretax earnings associated with the FTSI acquired operations were
$48.6 million and a $0.1 million loss, respectively. FTSI acquisition-related costs of $3.7 million were incurred during the
three months ended March 31, 2022, consisting of external legal and consulting fees, which are classified in acquisition
related expenses in the consolidated statements of operations. Additionally, we incurred $9.3 million in severance costs in
connection with the FTSI acquisition, which are classified in acquisition related expenses in the consolidated statements of
operations. Throughout the second quarter of 2022, we integrated FTSI’s operations. As a result, we track all stimulation
services assets as one group and it would be impracticable to separately report FTSI revenues or pretax earnings subsequent
to March 31, 2022.

Acquisition of Flotek Industries, Inc.
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On February 2, 2022, we entered into an agreement with Flotek Industries, Inc. (“Flotek™), pursuant to which Flotek would
provide full downhole chemistry solutions for a minimum of ten hydraulic fleets for three years starting on April 1, 2022, at a
price of cost plus 7.0% (“Flotek Supply Agreement”). In exchange for entry into the Flotek Supply Agreement, we received
$10.0 million in initial principal amount of convertible notes payable (“Flotek Convertible Notes™) and acquired an additional
$10.0 million in principal amount of Flotek Convertible Notes in a separate transaction. Our equity ownership in Flotek on a
fully diluted basis as a result of this investment was approximately 17.0%. In addition, we received the right to designate up
to two directors to Flotek’s board of directors.

On February 16, 2022, we and Flotek agreed to amend the Flotek Supply Agreement to increase the term to ten years and
increase the scope to 30 fleets. In exchange for our entry into the amendment to the Flotek Supply Agreement (the “Flotek
Supply Agreement Amendment”), Flotek agreed to issue us $50.0 million in initial principal amount of Flotek Convertible
Notes that was convertible into Flotek common stock. The Flotek Supply Agreement Amendment and issuance to us of
additional Flotek Convertible Notes were conditioned upon customary closing conditions including the approval of Flotek’s
shareholders. In May 2022, the Flotek shareholders approved the Flotek Convertible Notes issuance and the Flotek Supply
Agreement Amendment. Our equity ownership in Flotek on a fully diluted basis after the consummation of these transactions
was approximately 43.0%, and we were permitted to designate two additional directors, or up to four directors to Flotek’s
board of directors. Because of our power to appoint directors to the board of directors without a direct equity interest in
Flotek, we determined that Flotek was a VIE. We further determined that we were the primary beneficiary of the VIE, due to
our ability to appoint four of seven directors to Flotek’s board of directors. As a result, subsequent to May 17, 2022, we
accounted for this transaction as a business combination using the acquisition method of accounting and Flotek’s financial
statements have been included in our consolidated financial statements from May 17, 2022. As we had no direct equity
interest in Flotek during 2022, we allocated 100% of Flotek’s loss to noncontrolling interests in our consolidated financial
statements.

The Flotek Supply Agreement Amendment includes a minimum annual volume commitment whereby we are obligated to
pay Flotek liquidated damages equal to 25.0% of the shortfall for such year, should we fail to meet the minimum purchase
amount. At May 17, 2022, we had a supply agreement contract liability of $9.9 million, which was included as purchase
consideration for Flotek as a settlement of a pre-existing relationship. All effects of the Supply Agreement have been
eliminated from our consolidated financial statements subsequent to May 17, 2022.

The Flotek Convertible Notes issued to ProFrac accrued paid-in-kind interest at a rate of 10% per annum, had a maturity of
one year, and converted into common stock of Flotek. We initially recognized the Flotek Convertible Notes with an initial
principal balance of $20.0 million at $20.0 million. On May 17, 2022, we estimated the fair value of these Flotek Convertible
Notes to be $30.2 million, which was included as purchase consideration for Flotek as a settlement of a pre-existing
relationship. All effects of the Flotek Convertible Notes have been eliminated from our consolidated financial statements
subsequent to May 17, 2022.

Before May 17, 2022, we designated our investment in the Flotek Convertible Notes as trading securities. Securities
designated as trading securities are reported at fair value, with gains or losses resulting from changes in fair value recognized
in net investment income on the consolidated statements of operations. For the period from February 2, 2022 through May
17, 2022 we recognized noncash income of $10.2 million as other (expense) income on our consolidated statements of
operations related to the change in fair value of the Flotek Convertible Notes.

In June 2022, Flotek issued and sold to ProFrac I LLC, a wholly-owned subsidiary of ProFrac LLC, pre-funded warrants to
purchase from Flotek up to approximately 13.1 million shares of Flotek common stock at any time and at an exercise price
equal to $0.0001 per share, in exchange for $19.5 million in cash. ProFrac II LLC and its affiliates may not receive any
voting or consent rights in respect of these warrants or the underlying shares unless and until (i) Flotek has obtained approval
from a majority of its shareholders excluding ProFrac II LLC and its affiliates and (ii) ProFrac II LLC has paid an additional
$4.5 million to Flotek. We entered into this transaction to provide additional working capital to Flotek to enable it to perform
under the Flotek Supply Agreement Amendment. These pre-funded warrants have been eliminated from our consolidated
financial statements.
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The following table summarizes the fair value of consideration transferred in the transaction, which consisted of settlement of
pre-existing relationships, and its allocation to the fair values of Flotek’s assets, liabilities and noncontrolling interest as of
May 17, 2022 (the “Flotek Acquisition Date”):

Settlement of pre-existing relationships:

Accounts payable $ 2.7

Supply Agreement contract liability 9.9)
Fair value of previously held interest in 10% Convertible PIK Notes 30.2
Total purchase consideration $ 17.6
Cash and cash equivalents $ 21.7
Accounts receivable 18.9
Inventories 12.2
Assets held for sale 1.8
Other current assets 34
Property and equipment 21.6
Operating lease right-of-use assets 3.9
Deferred tax assets 0.3
Total identifiable assets acquired 83.8
Accounts payable and accrued liabilities 24.2
Operating lease liabilities 7.4
Finance lease liabilities 0.1
Long-term debt 17.1
Other liabilities 0.1
Total liabilities assumed 48.9
Less: noncontrolling interests 99.0
Goodwill 81.7
Total purchase consideration $ 17.6

The fair value of the noncontrolling interest was based on the Flotek common stock price reported by the New York Stock
Exchange at the Flotek Acquisition Date, which represented Level 1 inputs. No portion of the recorded goodwill is tax
deductible. The allocation of the purchase price to Flotek’s net tangible assets and liabilities and identifiable intangible assets
is final.

Our consolidated results included revenue of $37.2 million and a pretax loss of $29.4 million from Flotek in 2022. The entire
pretax loss was allocated to noncontrolling interests.

In May 2023, a portion of our Flotek convertible notes matured and were converted into 63.5 million shares of Flotek
common stock. In September 2023, Flotek's shareholders approved a 6-for-1 reverse stock split. Also in September 2023,
Flotek's shareholders approved the issuance of 4.2 million shares (post-split) of common stock to the Company to settle a
prefunded warrant related to the February 2022 Flotek convertible notes held by the Company that matured in February 2023.

As of December 31, 2024, we owned approximately 50.5% of Flotek's outstanding common stock. As of December 31, 2024
and 2023, $60.9 million and $62.7 million, respectively, of Flotek's assets and $56.2 million and $55.5 million, respectively,
of Flotek's liabilities are included in our condensed consolidated balance sheets. These amounts are exclusive of goodwill and
are after intercompany eliminations. The assets of Flotek can only be used to settle its obligations and the creditors of Flotek
have no recourse to our assets. Our exposure to Flotek is generally limited to the carrying value of our equity and variable
interests.

SP Silica of Monahans, LLC and SP Silica Sales, LLC (“Monahans”)

On July 25, 2022 (the “Monahans Acquisition Date”), we acquired 100% of the issued and outstanding membership interests
of each of SP Silica of Monahans, LLC and SP Silica Sales, LLC (collectively “Monahans”), the West Texas subsidiaries of
Signal Peak Silica, for a final purchase price of $97.4 million in cash (the “Monahans Acquisition”).
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The following table summarizes the fair value of consideration transferred in the Monahans Acquisition and the allocation of
the purchase price to the fair values of assets acquired and liabilities assumed at the Monahans Acquisition Date:

Total purchase consideration $ 97.4
Cash and cash equivalents 0.1
Accounts receivable 11.7
Prepaid expense and other assets 0.6
Inventories 3.2
Property, plant and equipment 115.7
Intangible assets 6.2
Other assets 9.2

Total identifiable assets acquired 146.7
Accounts payable 8.2
Accrued expenses 1.0
Other current liabilities 4.4
Other non-current liabilities 38.1

Total liabilities assumed 51.7
Goodwill 2.4

Total purchase consideration $ 97.4

For the acquired property, plant and equipment, the valuation technique utilized was the cost approach, which adjusted
estimates of replacement cost for the age, condition and utility of the associated assets. In addition, the market approach
valuation technique was used for assets that had comparable market data available. Included in our property, plant and
equipment valuation is mineral reserves valued at $26.5 million using the income approach, which is predicated upon the
value of the future cash flows that an asset will generate over its economic life. The intangible asset represents customer
relationship and its fair value was determined using the with-and-without method which is an income approach and considers
the time needed to rebuild the customer base. The allocation of the purchase price to Monahans’ net tangible assets and
liabilities and identifiable intangible assets is final.

The goodwill in this acquisition was primarily attributable to Monahans’ organized workforce and potential or expected
synergies, and is tax deductible. We recognized this goodwill in the Proppant Production segment.

Our consolidated results included revenue of approximately $34.0 million and pretax income of $11.5 million from this
acquisition in 2022.

U.S. Well Services, Inc. (“USWS”)

On June 21, 2022, ProFrac Holding Corp. entered into an Agreement and Plan of Merger (the “USWS Merger Agreement”)
by and among ProFrac Holding Corp., USWS, a Delaware corporation, and Thunderclap Merger Sub I, Inc., a Delaware
corporation and an indirect subsidiary of ProFrac Holding Corp. (“Merger Sub”), to effect a stock-for-stock merger
transaction. The USWS Merger Agreement also provides for, among other things, the merger of Merger Sub with and into
USWS, with USWS surviving the merger as the surviving corporation and an indirect subsidiary of ProFrac Holding Corp.
(the “USWS Acquisition”).

The USWS Acquisition was completed on November 1, 2022 (“USWS Acquisition Date”) for (i) equity consideration of
12.9 million shares of our Class A Common Stock valued at $282.1 million based on the $21.91 closing price of our Class A
Common stock on the day immediately prior to USWS Acquisition date, pursuant to the USWS Merger Agreement, (ii)
consideration in the form of replacement warrants valued at its estimated fair value of $1.1 million, and (iii) cash
consideration of $195.9 million, which included payments for indebtedness on behalf of USWS. The replacement warrants
consist of public warrants and private warrants exercisable into 153,613 and 106,857 shares, respectively, of our Class A
Common Stock.

In connection with the USWS Acquisition, we borrowed approximately $164.0 million under our 2022 ABL Credit Facility.
See “Note 7. Debt” for additional discussion regarding the 2022 ABL Credit Facility.

The Wilks Parties hold a controlling interest in ProFrac Holding Corp. and certain Wilks Parties also owned certain securities
of USWS. Upon consummation of the USWS Acquisition, certain Wilks Parties received approximately 4.1 million shares of
our Class A Common Stock which was included as part of equity consideration.
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The following table summarizes the fair value of consideration transferred in the USWS Acquisition and the allocation of the
purchase price to the fair values of assets acquired and liabilities assumed at the USWS Acquisition Date:

Total purchase consideration $ 479.1
Cash and cash equivalents 19.4
Accounts receivable 343
Prepaid expense and other assets 9.9
Inventories 15.1
Property, plant and equipment 278.4
Operating lease right-of-use assets 40.9
Intangible assets 136.3
Other assets 0.4

Total identifiable assets acquired 534.7
Accounts payable 68.3
Accrued expenses and other current liabilities 19.9
Current portion of debt 13.1
Current portion of operating lease liabilities 24.0
Current portion of finance lease liabilities 1.8
Warrant liabilities 15.6
Long-term debt 27.7
Long-term operating lease liabilities 16.9
Long-term finance lease liabilities 4.9

Total liabilities assumed 192.2
Goodwill 136.6

Total purchase consideration $ 479.1

For the acquired property, plant and equipment, the valuation technique utilized was the cost approach, which adjusted
estimates of replacement cost for the age, condition and utility of the associated assets. The intangible assets related to the
USWS Acquisition represent developed technology and customer relationship. The fair value of the developed technology
was determined using the income approach, which is predicated upon the value of the future cash flows that an asset will
generate over its economic life. The fair value of customer relationship was determined using the with-and-without method
which is an income approach and considers the time needed to rebuild the customer base. The allocation of the purchase price
to USWS’s net tangible assets and liabilities and identifiable intangible assets is final.

The goodwill in this acquisition was primarily attributable to USWS’ organized workforce and potential or expected
synergies. We recognized this goodwill in the Stimulation Services segment. No portion of the recorded goodwill is tax
deductible.

Our consolidated results included revenue of $62.1 million and a pretax loss of $11.4 million from this acquisition in 2022.
Monarch Silica, LLC (“Monarch”)

On December 5, 2022, ProFrac II LLC (i) entered into a Membership Interest Purchase Agreement (the “Monarch Purchase
Agreement”) by and among ProFrac II LLC, Monarch Capital Holdings, LLC, a Texas limited liability company (“Monarch
Capital”), Monarch, David E. Welch and Paul A. Welch, pursuant to which ProFrac II LLC agreed to purchase from
Monarch Capital 100% of the issued and outstanding membership interests of Monarch (the “Monarch Equity Transaction”,
and (ii) entered into a Real Property Purchase and Sale Agreement by and between ProFrac II LLC and DPW Investments,
LLC, a Texas limited liability company (“DPW”), pursuant to which ProFrac II LLC agreed to purchase from DPW all of its
right, title and interest in and to certain real property located in Bexar County, Texas (the “Monarch Real Property
Transaction” and, together with the Monarch Equity Transaction, the “Monarch Acquisition”™).

The Monarch Acquisition was completed on December 23, 2022 (the “Monarch Acquisition Date”) for (i) consideration in
the form of a long-term secured note payable to Monarch Capital (the “Monarch Note™) valued at its estimated fair value of
$79.0 million, and (ii) cash consideration of $87.5 million.
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The following table summarizes the fair value of consideration transferred in the Monarch Acquisition and the allocation of
the purchase price to the fair values of assets acquired and liabilities assumed at the Monarch Acquisition Date:

Total purchase consideration $ 166.5
Cash and cash equivalents 3.1
Accounts receivable 5.9
Inventories 1.3
Property, plant and equipment 147.9
Operating lease right-of-use assets 0.6
Intangible assets 6.1

Total identifiable assets acquired 164.9
Accounts payable 1.5
Accrued expenses 0.7
Current portion of operating lease liabilities 0.2
Long-term operating lease liabilities 0.4

Total liabilities assumed 2.8
Goodwill 4.4

Total purchase consideration $ 166.5

For the acquired property, plant and equipment, the valuation technique utilized was the cost approach, which adjusted
estimates of replacement cost for the age, condition and utility of the associated assets. In addition, the market approach
valuation technique was used for assets that had comparable market data available. Included in our property, plant and
equipment valuation is mineral reserves valued at $99.2 million using the income approach, which is predicated upon the
value of the future cash flows that an asset will generate over its economic life. The intangible asset represents customer
relationship and its fair value was determined using the with-and-without method which is an income approach and considers
the time needed to rebuild the customer base. The allocation of the purchase price to Monarch’s net tangible assets and
liabilities and identifiable intangible assets is final.

The goodwill in this acquisition was primarily attributable to Monarch’s organized workforce and potential or expected
synergies, and is tax deductible. We recognized this goodwill in the Proppant Production segment.

Our consolidated results included an immaterial amount of revenue and pretax earnings from this acquisition in 2022.
REYV Energy Holdings, LLC (“REV?)

On December 23, 2022, ProFrac II LLC entered into a Membership Interest Purchase Agreement (the “REV Purchase
Agreement”) by and among ProFrac II LLC, REV, Jason Kuzov, an individual (“Kuzov”), Mitchell Winnick, an individual
(“Winnick”), Buffalo Creek, LLC, an Idaho limited liability company (together with Kuzov and Winnick, the “REV
Sellers”), and BCKW LLC, a Colorado limited liability company (the “REV Sellers’ Representative”), pursuant to which
ProFrac II LLC agreed to purchase from the REV Sellers 100% of the issued and outstanding membership interests of REV
(the “REV Acquisition”).

The REV Acquisition was completed on December 30, 2022 (the “REV Acquisition Date”) for (i) equity consideration of 3.1
million shares (of which there is a Holdback Amount, as defined in the REV Purchase Agreement, equivalent to 31.8
thousand shares) of our Class B Common Stock valued at $78.0 million based on the REV Acquisition Date closing price of
our Class A Common Stock of $25.20, (ii) consideration in the form of a long-term secured note payable to REV Sellers’
Representative (the “REV Note”) valued at its estimated fair value of $36.1 million, (iii) contingent consideration with an
estimated fair value of $6.6 million, and (iv) cash consideration of $19.9 million, which included payments of $17.4 million
and $6.0 million for indebtedness and transaction costs, respectively, on behalf of REV. The contingent consideration
represented up to $20.0 million of earn-out payments to REV Sellers if certain EBITDA-based performance targets were
achieved during 2023, as described in the REV Purchase Agreement. These performance targets were not met in 2023.
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The following table summarizes the fair value of consideration transferred in the REV Acquisition and the allocation of the
purchase price to the fair values of assets acquired and liabilities assumed at the REV Acquisition Date:

Total purchase consideration $ 140.6
Cash and cash equivalents 0.2
Accounts receivable 10.0
Prepaid expense and other assets 1.5
Inventories 0.7
Property, plant and equipment 75.0
Intangible assets 53.0
Other assets 0.1

Total identifiable assets acquired 140.5
Accounts payable 14.1
Accrued expenses 2.4
Current portion of debt 1.9
Long-term debt 3.6

Total liabilities assumed 22.0
Goodwill 22.1

Total purchase consideration $ 140.6

For the acquired property, plant and equipment, the valuation technique utilized was the cost approach, which adjusted
estimates of replacement cost for the age, condition and utility of the associated assets. The intangible assets related to the
REV Acquisition represent customer relationships and the fair value was determined using the income approach, which is
predicated upon the value of the future cash flows that an asset will generate over its economic life. The allocation of the
purchase price to REV’s net tangible assets and liabilities and identifiable intangible assets is final.

The goodwill in this acquisition was primarily attributable to REV’s organized workforce and potential or expected
synergies. We recognized this goodwill in the Stimulation Services segment. A portion of the recorded goodwill is tax
deductible.

Our consolidated results included an immaterial amount of revenue and pretax earnings from this acquisition in 2022.

The following combined pro forma results of operations have been prepared as though the AST, BPC, NRG, Producers and
Performance Proppants acquisitions had been completed on January 1, 2023. Pro forma amounts presented below are for
illustrative purposes only and do not reflect future events that occurred after December 31, 2024, or any operating
efficiencies or inefficiencies that may result from these significant acquisitions. The results of operations are not necessarily
indicative of results that would have been achieved had we controlled AST, BPC, NRG, Producers and Performance
Proppants during the periods presented.

Year Ended December 31,
(unaudited) 2024 2023
Revenues $ 2,3549 $ 3,100.7
Net loss $ (209.8) $ (7.4)

We incurred $3.3 million, $16.2 million and $25.1 million of acquisition costs related to acquisitions in 2024, 2023 and 2022,
respectively. Acquisition costs are included in acquisition and integration costs within the consolidated statements of
operations.

5. GOODWILL IMPAIRMENTS
Haynesville Proppant Goodwill Impairment

We perform our annual goodwill impairment test for each of our reporting units in the fourth quarter of each fiscal year. In
addition to our annual impairment test, we also test goodwill for impairment between annual impairment dates whenever
events or circumstances occur which could more likely than not reduce the fair value of one or more reporting units below its
carrying value. In 2024, a decline in natural gas prices reduced our customers’ activity levels in the Haynesville Shale, which
is heavily concentrated with natural gas wells. This activity downturn significantly reduced the operating results of our
Haynesville Proppant reporting unit. In the second quarter of 2024, we noted that our customers’ activity levels were not
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expected to significantly recover in the short-term. The reduced operating results of our Haynesville Proppant reporting unit
therefore resulted in a triggering event and, accordingly, we performed an interim quantitative impairment test in the second
quarter of 2024.

In performing the interim quantitative impairment test, we determined the fair value of our Haynesville Proppant reporting
unit using a combination of the income approach and the market approach. Under the income approach, the fair value for this
reporting unit was determined based on the present value of estimated future cash flows, discounted at an appropriate risk-
adjusted rate. Due to the inherent uncertainties involved in making estimates and assumptions, actual results and discount
rates may differ from those assumed in our forecasts.

Based upon the results of our interim quantitative impairment test, we concluded that the carrying value of the Haynesville
Proppant reporting unit exceeded its estimated fair value, which resulted in a goodwill impairment charge of $67.7 million
for the second quarter of 2024, which represented all of the goodwill recorded on the Haynesville Proppant reporting unit.

Permian Proppant and Eagle Ford Proppant Goodwill Impairments

In 2024, we experienced a decline in our operating results for our Permian Proppant reporting unit and our Eagle Ford
Proppant reporting unit. In the third quarter of 2024, we noted that our operating results for these reporting units were not
expected to significantly recover in the short-term. The reduced operating results for these reporting units resulted in
triggering events and, accordingly, we performed interim quantitative impairment tests in the third quarter of 2024.

In performing the interim quantitative impairment tests, we determined the fair value of our Permian Proppant and Eagle
Ford Proppant reporting units using a combination of the income approach and the market approach. Under the income
approach, the fair values for these reporting units were determined based on the present value of estimated future cash flows,
discounted at an appropriate risk-adjusted rate. Due to the inherent uncertainties involved in making estimates and
assumptions, actual results and discount rates may differ from those assumed in our forecasts.

Based upon the results of our interim quantitative impairment tests, we concluded that the carrying values of the Permian
Proppant and Eagle Ford Proppant reporting units exceeded their estimated fair values, which resulted in goodwill
impairment charges of $2.4 million and $4.4 million, respectively, for the third quarter of 2024, which represented all of the
goodwill recorded on these reporting units.

6. INVESTMENTS
Basin Production and Completion LLC

On February 9, 2022, we entered into an agreement to purchase all the series A-1 and B-1 preferred units of Basin Production
and Completion LLC (“BPC”), for $46.0 million, consisting of $40.0 million to BPC for series A-1 and B-1 preferred units
and $6.0 million to selling holders of BPC series B-1 preferred units. Additionally, on February 14, 2022, we made a loan to
FHE USA LLC (“FHE”), a subsidiary of BPC for $1.25 million. The loan bears interest at the rate of 5.0% per annum.
Interest is either paid at each calendar quarter end or added to the principal balance at the election of BPC. The loan matures
on February 14, 2027. The total amount invested in BPC through February 9, 2022, was $51.4 million.

Subsequent to February 9, 2022, but prior to our acquisition in 2024, our investments in BPC provided us with the ability to
have significant influence, but not control over BPC’s operations. We then concluded that BPC was a VIE, but we were not
the primary beneficiary of the VIE. We elected the fair value option to account for our equity method investment in BPC. See
“Note 15. Fair Value of Financial Instruments” for more information on our instruments using Level 3 measurements. As of
December 31, 2023, the estimated fair value of our investment in BPC was $23.4 million. Our acquisition of BPC in 2024
effectively settled our investments in BPC previously measured under the fair value option. See “Note 4. Business
Combinations” for further discussion of the acquisition.
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7. DEBT
Long-term debt is comprised of the following:

December 31,

2024 2023
ProFrac Holding Corp.:
2029 Senior Notes $ 5842 $ 520.0
2022 ABL Credit Facility 139.8 117.4
Equify Notes (1) 13.3 18.6
Finance lease obligations 6.3 8.6
Other 8.0 10.2
ProFrac Holding Corp. principal amount 751.6 674.8
Less: unamortized debt discounts, premiums, and issuance costs (15.0) (17.4)
Less: current portion of long-term debt (87.5) (46.2)
ProFrac Holding Corp. long-term debt, net 649.1 611.2
Alpine Subsidiary:
Alpine 2023 Term Loan 350.0 365.0
Monarch Note — 54.7
Other 0.8 —
Finance lease obligations 7.2 2.1
Alpine principal amount 358.0 421.8
Less: unamortized debt discounts, premiums, and issuance costs (14.5) (22.0)
Less: current portion of long-term debt (65.5) (71.6)
Alpine long-term debt, net 278.0 328.2
Flotek Subsidiary:
Flotek ABL credit facility 4.7 7.5
Flotek other 0.1 0.2
Flotek principal amount 4.8 7.7
Less: current portion of long-term debt (4.8) (7.6)
Flotek long-term debt, net — 0.1
Other Subsidiaries:
Revolving credit facility 5.4 —
Finance lease obligations 6.4 —
Other 12.7 3.6
Other subsidiaries principal amount 24.5 3.6
Less: unamortized debt discounts, premiums, and issuance costs 0.4) —
Less: current portion of long-term debt (6.8) (1.0)
Other subsidiaries long-term debt, net 17.3 2.6
Consolidated:
Total principal amount 1,138.9 1,107.9
Less: unamortized debt discounts, premiums, and issuance costs (29.9) (39.4)
Less: current portion of long-term debt (164.6) (126.4)
Total long-term debt, net $ 9444 $ 942.1

(1)  Related party debt agreements
Senior Secured Notes Due 2029

In December 2023, ProFrac Holdings 11, LLC completed an offering of $520 million of senior secured floating rate notes due
in December 2029 in a private offering to qualified institutional buyers (“2029 Senior Notes”). The Company primarily used
these proceeds to repay outstanding principal amounts of other existing debt. In June 2024, ProFrac Holdings II, LLC issued
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an additional $120 million aggregate principal amount of its 2029 Senior Notes at par to Beal Bank and Beal Bank USA in
connection with our acquisition of AST. These notes were issued as additional notes pursuant to the original indenture as
amended. These new notes and the notes previously issued under the indenture are treated as a single series of securities
under the indenture and the new notes have substantially identical terms, other than the issue date, issue price and first
payment date, as the existing notes and are secured by a security interest in the same collateral.

In 2024, we made principal payments of $55.8 million on our 2029 Senior Notes.

The 2029 Senior Notes bear interest at an adjusted Secured Overnight Financing Rate (“Adjusted SOFR”) plus a margin of
7.25% per annum with a 2.00% Adjusted SOFR floor. The Adjusted SOFR rate is equal to the applicable Secured Overnight
Financing Rate plus 0.26161% per annum. Interest is payable quarterly, in arrears, on March 31, June 30, September 30 and
December 31. The effective interest rate was 13.0% as of December 31, 2024.

The 2029 Senior Notes were issued at a discount of $5.2 million for aggregate consideration of $514.8 million and resulted in
net proceeds to the Company of $498.8 million after debt issuance costs of $16.0 million.

The 2029 Senior Notes require minimum quarterly payments including principal payments of $11.9 million on June 30, 2024,
September 30, 2024, and December 31, 2024, and $18.1 million at the end of each calendar quarter thereafter. The 2029
Senior Notes are redeemable, at our option, beginning on January 15, 2025, at a premium of 5% through January 14, 2026.
This premium declines to 2.0% through January 14, 2027, and 1.0% through January 14, 2028, after which we may redeem
the notes at par value.

The obligation to pay principal and interest on the 2029 Senior Notes is jointly and severally guaranteed on a full and
unconditional basis by ProFrac LLC, and subject to certain exceptions, our domestic subsidiaries. The 2029 Senior Notes are
secured on a first priority basis by substantially all of the assets of ProFrac Corp. and ProFrac LLC, and subject to certain
exceptions, our domestic subsidiaries.

The 2029 Senior Notes contain a covenant requiring us to maintain a minimum loan to value (“LTV”) ratio of 0.78 to 1.00 in
2025, 0.77 to 1.00 in 2026, and 0.75 to 1.00 thereafter. This ratio is the aggregate unpaid principal amount of the 2019 Senior
Notes divided by the orderly liquidation value of our applicable assets. The 2029 Senior Notes contain covenants that could,
in certain circumstances, limit our ability to issue additional debt, repurchase or pay dividends on our common or preferred
stock, sell our assets, or enter into certain other transactions. We were in compliance with all of the covenants in the
indenture governing our 2029 Senior Notes at December 31, 2024.

Alpine 2023 Term Loan

In December 2023, our Alpine subsidiary entered into a senior secured term loan credit agreement (the “Alpine Term Loan
Credit Agreement”) that matures in January 2029, with CLMG Corp. as administrative agent and collateral agent, and the
lenders party thereto, providing for a term loan of $365.0 million (the “Alpine 2023 Term Loan”). The Company primarily
used these proceeds to repay outstanding principal amounts of other existing debt.

Borrowings under the Alpine 2023 Term Loan accrue interest at either an Adjusted SOFR rate or a base rate, plus an
applicable margin of 7.25% per annum with a 3.00% Adjusted SOFR floor. The Adjusted SOFR rate is equal to the
applicable Secured Overnight Financing Rate plus 0.11448% per annum. The effective interest rate was 13.4% as of
December 31, 2024.

The Alpine 2023 Term Loan requires minimum quarterly payments including principal payments of $5.0 million on June 30,
2024, September 30, 2024, and December 31, 2024, and $15.0 million on the last day of each calendar quarter thereafter. In
connection with any voluntary prepayment of the Alpine 2023 Term Loan prior to December 27, 2025, Alpine will be
required to pay the Minimum Earnings Amount (as defined in the Alpine Term Loan Credit Agreement), which generally
represents the interest on the principal amount repaid that would be owed through December 27, 2025. Voluntary
prepayments made after December 27, 2025 through December 27, 2026, will incur a premium of 2%. This premium
declines to 1.0% for voluntary prepayments made after December 27, 2026 through December 27, 2027. The Alpine 2023
Term Loan may be prepaid at par after December 27, 2027.

The Alpine 2023 Term Loan is guaranteed by ProFrac Holding Corp. and all of Alpine’s subsidiaries. The Alpine 2023 Term
Loan is secured by a lien on, and security interest in, substantially all of Alpine’s assets.

The Alpine 2023 Term Loan originally contained a covenant commencing with the fiscal quarter ending September 30, 2024,
requiring Alpine not to exceed a maximum Total Net Leverage Ratio (as defined in the Alpine Term Loan Credit Agreement)
of 2.00 to 1.00. This ratio is generally the consolidated total debt of Alpine divided by an adjusted EBITDA calculation. This
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covenant was amended to commence testing compliance with the Total Net Leverage Ratio with the fiscal quarter ending on
March 31, 2026. The Alpine 2023 Term Loan contains covenants that limit Alpine’s ability to issue additional debt, pay
dividends or distributions, sell its assets, or enter into certain other transactions.

As a result of Alpine’s lower than expected operating results in 2024, Alpine is closely monitoring its forthcoming
compliance obligations with the Total Net Leverage Ratio covenant. While there can be no assurance, Alpine believes that it
will be able to meet, modify, or further defer this debt covenant.

Alpine was in compliance with all other covenants, and there were no existing defaults or events of default related to the
Alpine 2023 Term Loan as of December 31, 2024.

2022 ABL Credit Facility

On March 4, 2022, ProFrac LLC, ProFrac II, LLC, as borrower, and certain of the Company’s wholly owned subsidiaries as
obligors, entered into a senior secured asset-based revolving credit agreement that expires on March 4, 2027 (as amended, the
“2022 ABL Credit Facility”), with a group of lenders with JPMorgan Chase Bank N.A., as administrative agent and collateral
agent.

The 2022 ABL Credit Facility, as amended, provides for a maximum availability of $325.0 million. The maximum
availability of credit under the 2022 ABL Credit Facility is limited at any time to the lesser of the lenders committed amounts
or a borrowing base. The borrowing base is based on percentages of eligible accounts receivable and eligible inventory,
which serve as collateral for the ABL Credit Facility, and is subject to certain reserves. Assets of our Alpine subsidiary are
excluded from the borrowing base. If at any time borrowings and letters of credit issued under the credit facility exceed the
borrowing base, we will be required to repay an amount equal to such excess. As of December 31, 2024, the maximum
availability under the ABL credit facility was limited to our eligible borrowing base of $223.9 million with $139.8 million of
borrowings outstanding and $13.4 million of letters of credit outstanding, resulting in approximately $70.7 million of
remaining availability.

Borrowings under the 2022 ABL Credit Facility accrue interest at either a SOFR rate or a base rate, plus an applicable
margin. The applicable margin for SOFR rate loans ranges from 1.5% to 2.0% and for base rate loans ranges from 0.5% to
1.0%. The 2022 ABL Credit Facility bears an unused line fee ranging from 0.250% to 0.375%. The effective interest rate was
8.25% as of December 31, 2024.

We are required by the 2022 ABL Credit Facility to maintain minimum liquidity of $15.0 million at all times. If the amount
available under the 2022 ABL Credit Facility is less than the greater of 12.5% of our maximum availability or $30.0 million,
we will be required to maintain a minimum fixed charge coverage ratio of 1.0 to 1.0, to the extent such conditions continue
for at least five consecutive business days, and we will be subject to the cash dominion provisions under the agreement.

The 2022 ABL Credit Facility contains certain customary representations and warranties and affirmative and negative
covenants. The negative covenants include, subject to customary exceptions, limitations on indebtedness, dividends,
distributions and certain other payments, investments, acquisitions, prepayments of specified junior indebtedness,
amendments of specified junior indebtedness, transactions with affiliates, dispositions, mergers and consolidations, liens,
restrictive agreements, sale and leaseback transactions, changes in fiscal periods and changes in line of business. The
Company was in compliance with all covenants, and there were no existing defaults or events of default related to the 2022
ABL Credit Facility as of December 31, 2024.

Monarch Note

In connection with our acquisition of Monarch in December 2022, $87.5 million of the purchase price was financed through a
seller-financed note (the “Monarch Note”, see “Note 4. Business Combinations” for additional information). The Monarch
Note matured in December 2024 and bore interest at an annual rate of 2.5%. We repaid the Monarch Note in 2024.

The Monarch Note required minimum quarterly payments of $10.9 million. Alpine had an option to prepay the loan in whole
or in part without penalty or premium. The Monarch Note was secured by Alpine’s equity interest in Monarch, substantially
all of the assets of Monarch, and real property acquired in connection with the Monarch Acquisition.

The Monarch Note was initially measured at fair value in connection with the Monarch Acquisition, resulting in recording a
debt discount of $10.4 million. We amortized such discount as an adjustment to interest expense using the effective interest
method over the term of the Monarch Note.
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In connection with our acquisition of USWS in November 2022 (see “Note 4. Business Combinations” for additional
information), we assumed two equipment financing notes with Equify Financial, LLC, a related party to the Company
controlled by the Wilks Parties. At acquisition, these notes had principal balances of $11.9 million and $12.3 million, have
terms through August 2027 and October 2027, and bear interest at an annual rate of 14.8% and 15.5%, respectively. The
Equify Notes were initially measured at fair value in connection with the USWS Acquisition, resulting in recording a debt
premium of $3.6 million. We amortize such premium as an adjustment to interest expense using the effective interest method
over the term of the Equify Notes. As of December 31, 2024, the effective interest rates on the Equify Notes were 3.4% and
4.2%. These notes are collateralized by certain equipment in our Stimulation Services segment.

Restricted Assets

Our Alpine 2023 Term Loan requires us to segregate collateral associated with Alpine and limits our ability to use Alpine's
cash or assets to satisfy our obligations or the obligations of our other subsidiaries. We also have limited ability to provide
Alpine with liquidity to satisfy its obligations. See “Note 16. Business Segments” for certain financial information for Alpine,

which is our Proppant Production segment.

Maturities of Debt

As of December 31, 2024, the principal maturity schedule for our debt outstanding is as follows:

ProFrac Holding Corp.:
2029 Senior Notes
2022 ABL Credit Facility
Equify Notes (1)
Finance lease obligations
Other
ProFrac Holding Corp. principal
amount

Alpine Subsidiary:
Alpine 2023 Term Loan
Other
Finance lease obligations
Alpine principal amount

Flotek Subsidiary:
Flotek ABL credit facility
Flotek other
Flotek principal amount

Other Subsidiaries:
Revolving credit facility
Finance lease obligations
Other
Other subsidiaries principal amount

Total principal amount

(1)  Related party debt agreements

2025 2026 2027 2028 2029 Thereafter Total

72.3 72.3 72.3 72.3 295.0 — 584.2
— — 139.8 — — — 139.8

5.0 5.0 33 — — — 13.3

2.2 2.0 1.8 0.3 — — 6.3

8.0 - — — — — 8.0
87.5 79.3 217.2 72.6 295.0 — 751.6
60.0 60.0 60.0 60.0 110.0 — 350.0
0.3 0.3 0.2 — — — 0.8

5.2 1.9 0.1 — — — 7.2
65.5 62.2 60.3 60.0 110.0 — 358.0
4.7 — — — — — 4.7

0.1 — — — — — 0.1

4.8 — — — — — 4.8

5.4 — — — — — 5.4

0.3 0.3 0.3 0.3 0.3 49 6.4

1.1 1.8 0.9 0.6 0.7 7.6 12.7

6.8 2.1 1.2 0.9 1.0 12.5 24.5

$ 1646 $ 1436 §$§ 2787 $ 1335 $ 406.0 12.5 $1,138.9
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8. LEASES

Our leasing arrangements consist of both operating and finance leases. We are a lessee on several leases of real estate,
administrative offices, manufacturing and maintenance facilities, heavy duty equipment, light duty vehicles, tractors, and
power generation equipment. We do not have any material lessor arrangements.

In connection with the completion of the FTSI Acquisition, FTSI conveyed to Wilks Development, LLC, an affiliate of
ProFrac LLC, substantially all of FTSI’s owned real property, consisting primarily of FTSI’s hydraulic fracturing equipment
manufacturing facilities, in exchange for cash consideration of approximately $44.4 million (the “FTSI Sale Leaseback™). We
now lease such real property from Wilks Development, LLC in exchange for aggregate monthly lease payments of $51.6
million through March 2032. The cash consideration received was $3.7 million less than the carrying value of these assets.
Because this sale was to an affiliate under common control, we accounted for the $3.7 million as an equity transaction
recorded as a deemed distribution within our consolidated statements of changes in equity.

Immediately subsequent to the AST acquisition, AST conveyed to the Wilks Parties substantially all of AST’s owned real
property in exchange for cash consideration of approximately $23 million. We now lease such real property from the Wilks
Parties in exchange for aggregate monthly lease payments totaling $30.2 million through May 2034. The cash consideration
received was equal to the carrying value of these assets. This lease is accounted for as an operating lease.

In December 2024, we sold certain stimulation service equipment to the Wilks Parties in exchange for cash consideration of
approximately $40.0 million. We now lease such equipment from the Wilks Parties in exchange for aggregate monthly lease
payments totaling $44.8 million through December 2028. The cash consideration received was $26.5 million more than the
carrying value of these assets. Because this sale was to an affiliate under common control, we accounted for the $26.5 million
as an equity transaction recorded as a deemed contribution within our consolidated statements of changes in equity. This
lease is accounted for as an operating lease.

Our finance lease balances are as follows:

December 31,

Consolidated Balance Sheet

Location 2024 2023

Assets:

Finance lease right-of-use assets Property, plant, and equipment, net $ 194 $ 11.4
Liabilities:

Current portion of finance lease liabilities Current portion of long-term debt ~ § 77 $ 42

Finance lease liabilities Long-term debt $ 122 $ 6.5
The components of our lease costs are as follows:

Year Ended December 31,
2024 2023 2022

Operating lease costs $ 369 $ 458 $ 18.6
Short-term lease costs 27.7 32.3 10.5
Finance lease costs:

Amortization of right-of-use assets 7.3 5.1 0.4

Interest on lease liabilities 1.2 1.0 0.1
Total lease costs $ 73.1 $ 842 $ 29.6
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The weighted-average remaining lease term and discount rates used in the measurement of our right-of-use assets and lease
liabilities are as follows:

Year Ended December 31,

2024 2023 2022
Weighted-average remaining lease term:
Operating leases 5.9 years 6.4 years 5.9 years
Finance leases 6.3 years 3.7 years 4.0 years
Weighted average discount rate:
Operating leases 8.1% 5.9% 6.9%
Finance leases 5.5% 7.8% 7.1%

The following table includes other supplemental information for our leases:

Year Ended December 31,
2024 2023 2022

Cash paid for amounts included in the measurement of lease
obligations:

Operating leases $ 376§ 464 $ 18.2

Finance leases $ 84 § 62 $ 0.9
Right-of-use assets obtained in exchange for new lease obligations:

Operating leases $ 1034 $ 119 § 50.8

Finance leases $ 99 $ 86 § 3.6
Operating lease right-of-use assets recognized upon adoption of the
leasing standard $ — 3 — 3 35.8

As of December 31, 2024, the future maturities of our lease liabilities are as follows:

Operating
Fiscal Year Leases Finance Leases
2025 $ 379 § 8.6
2026 38.0 4.8
2027 37.9 2.6
2028 33.8 0.9
2029 14.7 0.6
Thereafter 40.8 6.3
Total lease payments 203.1 23.8
Less imputed interest (40.0) (3.9
Total lease liabilities $ 163.1 $ 19.9

9. PREFERRED STOCK

In September 2023, we issued and sold 50,000 shares of Series A preferred stock, par value $0.01 per share (the "Preferred
Stock"), to two entities controlled by the Wilks Parties. The Preferred Stock was sold for aggregate consideration of $50.0
million, and resulted in net proceeds to the Company of $48.9 million after the payment of $1.1 million in issuance costs.

The Preferred Stock ranks senior to our common stock with respect to dividend rights and distribution rights in the event of
any liquidation, winding-up or dissolution of the Company. The amount that each share of Preferred Stock is entitled to in
liquidation is equal to a liquidation preference. The liquidation preference initially equals the original issue price per share of
$1,000.00 for each share of Preferred Stock and is increased as the result of any paid-in-kind dividends (“Liquidation
Preference”).

Whether or not declared by the board of directors and whether or not there are funds legally available for the payment of
dividends, holders of outstanding shares of Preferred Stock shall be entitled to cumulative paid-in-kind dividends at a rate per
share equal to an annual rate of 8% on the then-applicable Liquidation Preference. Such dividends shall compound and be
payable quarterly in arrears.
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The Preferred Stock holders have the option to convert each Preferred Stock share into shares of our common stock at a
conversion ratio. The conversion ratio is defined as the Liquidation Preference as of the date of the conversion divided by the
conversion price of $20.00, where such conversion price is subject to adjustment upon the occurrence of specified events set
forth under terms of the Preferred Stock. At December 31, 2024, the Preferred Stock was convertible into 2.8 million
common shares.

The Preferred Stock is redeemable at the Company's option at any time. The redemption price per share is an amount in cash
equal to the Liquidation Preference as of the date of redemption multiplied by 1.15 (“Redemption Amount”). As of
December 31, 2024, the Redemption Amount of the Preferred Stock would be $63.5 million.

Upon a change of control, the Company will have the option to convert the Preferred Stock into common shares or to redeem
the Preferred Stock for cash.

If the Company elects to convert the Preferred Stock into common shares, it will do so at a conversion rate equal to the
greater of:

e The Liquidation Preference divided by $10.95, or

e The Liquidation Preference divided by the 30-day volume-weighted average price (“VWAP”) of our common stock at
the public announcement of the change of control transaction.

If the Company elects to redeem the Preferred Stock for cash, it will pay out the greater of (1) the Liquidation Preference as
of the date of such payment or (2) the amount such holder would receive in the change of control transaction if such share of
Preferred Stock had been converted into a number of shares of common stock equal to the greater of:

e The Liquidation Preference divided by $20.00 (which is subject to adjustment upon the occurrence of specified events
set forth under the terms of the Preferred Stock), and

e The Liquidation Preference divided by the 30-day VWAP of our common stock at the change of control date.

The holders of the Preferred Stock are also common stockholders of the Company and collectively control our board of
directors. Therefore, the Preferred Stock holders could direct the Company to redeem the Preferred Stock at any time. As a
result, we have classified the Preferred Stock as mezzanine equity on our consolidated balance sheets and have measured its
carrying value at its maximum redemption value with a corresponding charge to retained earnings.

10. OTHER OPERATING EXPENSE, NET

Other operating expense, net is comprised of the following:

Year Ended December 31,
2024 2023 2022
Litigation expenses and accruals for legal contingencies $ 157  $ 34.1 11.3
Gain on insurance recoveries (4.9) — —
Transaction costs 3.9 — —
Severance charges 2.5 1.1 —
(Gain) loss on disposal of assets 0.3 (1.7) 2.1
Impairment of long-lived assets — 2.5 —
Supply commitment charge 9.6 — —
Acquisition earnout adjustments — (6.6) —
Provision for credit losses, net of recoveries — 0.1 1.9
Total $ 27.1 % 29.5 $ 15.3

Litigation expenses and accruals for legal contingencies generally represent legal and professional fees incurred in significant
litigation as well as estimates for loss contingencies with regards to certain vendor disputes and litigation matters. In 2024,
substantially all of these costs represent litigation costs incurred in connection with certain patent infringement lawsuits with
Halliburton, which were settled in September 2024. See "Note 14. Commitments and Contingencies" for a discussion of
significant litigation matters. In 2023 more than half of these costs were related to litigation costs incurred in connection with
the lawsuits against Halliburton.

Gain on insurance recoveries consists of insurance proceeds received for accidentally damaged or destroyed equipment in
excess of its carrying value.
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The transaction costs for 2024 represent deferred costs incurred for Alpine's initial public offering that were charged to
earnings as a result of its postponement.

Severance charges related to the departure of certain highly-compensated employees.

Gain or loss on disposal of assets, net consists of gains or losses on excess property, early equipment failures, and other asset
dispositions.

Impairments of long-lived assets in 2023 related to certain construction-in-process assets at one of our acquired sand mines
that were abandoned.

Supply commitment charges for 2024 represent charges related to contractual inventory purchase commitments to certain
proppant suppliers. These charges were attributable to our decreased volume of purchases from these suppliers due to certain
customers decreasing their activity levels. If future customer demand differs from our contracted supply, we may incur
supply commitment charges in future periods.

The acquisition earnout adjustments represent a decrease in the fair value of the contingent consideration related to our
acquisition of REV in December 2022.

11. STOCK-BASED COMPENSATION

The compensation cost charged against income for all stock-based compensation was $7.3 million, $29.8 million, and $67.4
million in 2024, 2023, and 2022, respectively and was classified as selling, general, and administrative expenses in our
consolidated statements of operations. The total income tax benefit for all stock-based compensation was $0.3 million, $0.2
million and $0.4 million in 2024, 2023, and 2022 respectively; however, such benefit was substantially offset by the
valuation allowance against our deferred tax assets.

Long Term Incentive Plan

In May 2022, we adopted the ProFrac Holding Corp. 2022 Long Term Incentive Plan (“2022 Plan”) to attract and retain
officers, employees, directors, and other key personnel and to provide those persons incentives and awards for performance.
The 2022 Plan originally allocated 3,120,708 shares of our Class A Common Stock in the form of incentive stock options,
non-qualified stock options, restricted stock, restricted stock units (“RSUs”), stock appreciation rights, or other stock-based
awards. As of December 31, 2024, up to 1,180,220 shares were available for future grants under the 2022 Plan.

Pursuant to the 2022 Plan, we have granted time-based vesting RSUs to certain employees and directors. The RSUs granted
generally vest over one to four years from the grant date. The grant date fair value of the RSUs is determined using the
closing price of our Class A Common Stock on the grant date.

The following table summarizes the current year activity related to our time-based vesting RSUs:

Grant Date
Weighted-
Average Fair
Value per
Units Unit

Unvested balance at December 31, 2023 839,607 $ 12.55
Granted 410,293 8.61
Vested (761,740) 12.10
Forfeited (48,107) 11.66
Unvested balance at December 31, 2024 440,053 $ 9.74

Stock-based compensation expense for these RSUs was $5.9 million, $9.3 million, and $6.0 million in 2024, 2023 and 2022,
respectively. The weighted-average grant-date fair value per share of RSUs granted was $8.61, $11.94, and $17.89 in 2024,
2023 and 2022, respectively. The weighted-average fair value of RSUs vested was $12.10 and $17.40 in 2024 and 2023,
respectively. As of December 31, 2024, there was $2.7 million of total unrecognized compensation cost related to unvested
RSUs, which is expected to be recognized over a weighted average period of 1.0 years.

Pursuant to the 2022 Plan, the Company authorized performance-based vesting RSUs (“PRSU”) to certain company
executives. The PRSUs that met the definition of having a grant date for accounting purposes in 2023 have a service
component that vests one year from the grant date and two performance conditions. The grant date fair value of the PRSUs
was determined using the closing price of our Class A Common Stock on the grant date. The performance conditions are
based on an earnings metric and a cash flow metric and have an achievement range of 0% to 200% of the PRSUs granted. We
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recognize stock-based compensation expense for the awards we estimate will ultimately vest under the performance
conditions.

The following table summarizes the current year activity related to our performance-based vesting RSUs:

Grant Date
Weighted-
Average Fair
Value per
Units Unit

Unvested balance at December 31, 2023 — 3 —
Granted 117,363 9.16
Performance adjustment (96,447) 9.16
Vested — —
Forfeited — —
Unvested balance at December 31, 2024 20916 $ 9.16

Stock-based compensation expense for these PRSUs was $0.1 million in 2024. The weighted-average grant-date fair value
per share of PRSUs granted was $9.16 and $12.65 in 2024 and 2023, respectively. The weighted-average fair value of RSUs
vested was zero in 2024 and 2023. As of December 31, 2024, there was $0.1 million of total unrecognized compensation cost
related to unvested PRSUs, which is expected to be recognized over a weighted average period of 2.2 years.

Flotek Stock-Based Compensation

Flotek stockholders have approved long-term incentive plans under which Flotek may grant equity awards to officers, key
employees, non-employee directors and service providers in the form of stock options, restricted stock, restricted stock units,
and certain other incentive awards. Stock-based compensation expense related to Flotek awards was $0.8 million,

$0.3 million and $2.1 million in 2024, 2023 and 2022, respectively. As of December 31, 2024, there was $3.1 million of
unrecognized compensation cost for Flotek equity awards, which is expected to be recognized over a weighted-average
period of 1.9 years.

Stock-based Compensation Related to Deemed Contributions

In connection with the Company’s IPO, our majority shareholders, Farris Wilks (“Farris”’) and Dan Wilks (“Dan”) (together
with certain family members or entities they control), sold Units representing approximately 1% of the equity interest in
ProFrac LLC to an entity controlled by our Chief Executive Officer, Ladd Wilks (“Ladd”), and our Executive Chairman,
Matt Wilks (“Matt”), respectively. These equity interests in ProFrac LLC entitled each of Ladd and Matt to 1,220,978 shares
of Class B Common Stock in ProFrac Corp. These Units were sold in exchange for promissory notes. While some of the
documentation relating to these transfers was subject to completion, we concluded that both transactions were consummated
in connection with the Company’s IPO and, for accounting purposes, should be treated in accordance with ASC Topic 718,
Compensation — Stock Compensation, as deemed contributions to the Company by Farris and Dan and grants of stock-based
compensation to Ladd and Matt by the Company similar to stock options. As no future service period was required and
because the promissory notes are prepayable at any time, all related stock-based compensation expense was recognized in the
second quarter of 2022. The stock-based compensation expense was $33.7 million using the Black-Scholes-Merton option-
pricing model with an average contractual term of 16.5 years, a volatility rate of 64%, and a 0% dividend yield.

Also in connection with the IPO, Farris engaged in estate planning that may result, subject to other terms and conditions, in
additional shares being transferred by Farris to Ladd if the Company’s total market capitalization increases to certain target
levels within the next five years, which resulted in a performance award being deemed granted by the Company to Ladd. We
concluded that this arrangement should be treated, for accounting purposes, in accordance with ASC Topic 718,
Compensation — Stock Compensation, as a deemed contribution to the Company by a related party and the grant of stock-
based compensation with market conditions to Ladd by the Company.

The grant date fair value of this award was estimated to be $45.3 million and will be recognized over the estimated derived
service period of approximately one year. The grant date fair value and the derived service period of this award was
determined using a Monte Carlo simulation method, which incorporates the possibility that the market capitalization targets
may not be satisfied. The Monte Carlo simulation is affected by a number of variables, including the fair value of our
underlying common shares ($18.00 at grant date), the expected common share price volatility over the expected term
(79.2%), the expected dividend yield of our common shares over the expected term (0.0%), the risk-free interest rates over
the expected term (2.86%), and the performance period of the award (five years).
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The derived service period for the award was determined based on the median vesting time for the simulations that achieved
the vesting hurdle. Stock-based compensation expense associated with this award was recognized over the derived service
period. Stock-based compensation expense for this award was $19.7 million and $25.6 million in 2023 and 2022,
respectively. As of December 31, 2023 and thereafter, there was no unrecognized compensation cost related to this award.

12. INCOME TAXES

Before May 17, 2022, the ProFrac Predecessor entities were organized as limited liability companies or a limited partnership
and were treated as either a disregarded entity or a partnership for U.S. federal income tax purposes, whereby the ordinary
business income or loss and certain deductions were passed-through and reported on the members’ income tax returns. As
such, we were not required to account for U.S. federal income taxes in our consolidated financial statements. Certain state
income-based taxes are imposed on the Company which are reflected as income tax expense or benefit in historical periods.
In connection with the IPO in May 2022, the Company reorganized and ProFrac LLC became partially owned by ProFrac
Corp., a C-Corporation. ProFrac Corp. is a taxable entity and is required to account for income taxes under the asset and
liability method for periods subsequent to May 17, 2022. In connection with the Redemption in April 2023, ProFrac LLC
became wholly owned by ProFrac Corp. In 2024, we effectuated a legal entity reorganization that resulted in ProFrac LLC
becoming a disregarded entity for U.S. federal income tax purposes. As a result, our accounting under the asset and liability
method in 2024 is based on the underlying assets and liabilities of ProFrac LLC.

The following table summarizes the components of income tax expense (benefit):

Year Ended December 31,
2024 2023 2022

Current income taxes:

Federal $ - 3 (1.1) $ 1.7

State 3.7 2.2 3.7

Total current 3.7 1.1 5.4
Deferred income taxes:

Federal (9.6) — 3.6

State (1.1) 0.1 0.1

Total deferred (10.7) 0.1 3.7

Income tax expense (benefit) $ (7.0) $ 1.2 $ 9.1

Actual income tax expense (benefit) differed from the amount computed by applying the statutory federal income tax rate to
income (loss) before income taxes as follows:

Year Ended December 31,

2024 2023 2022

Income (loss) before income taxes $ (2148) § (58.0) $ 351.8
Statutory rate 21% 21% 21%
Federal income tax expense (benefit) at statutory rate (45.1) (12.2) 73.9
State taxes, net of federal benefit (0.8) 0.8 9.5
Permanent items 34 7.2 13.6
Other 3.6 (1.3) (3.2)
Non-controlling interest - (10.7) (59.9)
Business combination adjustment - (8.3) -
Valuation allowance 31.9 25.7 (24.8)
Income tax expense (benefit) $ (7.0) $ 1.2 3 9.1
Effective tax rate 3.3% -2.1% 2.6%

The Company’s effective tax rate was generally lower than the federal corporate income tax rate of 21% due to changes in
the valuation allowance against our deferred tax assets for all periods. Additionally, our effective tax rate was impacted in
2023 and 2022 because income allocated to our Class B shareholders before the conversion of our Class B common stock to
Class A common stock was not subject to tax on the Company’s tax returns.
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The tax effects of temporary differences that give rise to significant portions of the deferred tax assets and deferred tax
liabilities are presented below:

December 31,

2024 2023
Deferred tax assets:
Net operating loss carryforward $ 147.1 % 162.9
Interest carryforward 31.4 -
Tax receivable agreement - 74.1
Lease liability 39.8 -
Intangible assets and goodwill 198.6 8.0
Other 31.8 10.4
Gross deferred tax assets 448.7 255.4
Valuation allowance (139.2) 91.1)
Total deferred tax assets 309.5 164.3
Deferred tax liabilities:
Property, Plant & Equipment (280.2) -
Investment in ProFrac Holdings, LLC - (156.5)
Right-of-use asset and other (44.2) (7.5)
Total deferred tax liabilities (324.4) (164.0)
Net deferred tax assets (liabilities) $ (149) $ 0.3

As of December 31, 2024, the Company had approximately $2.4 billion of federal net operating loss ("NOL") carryforwards,
of which $1.5 billion will expire on various dates between 2032 and 2037 with the remaining losses carried forward
indefinitely. The Company's NOLs were acquired through its acquisition of FTSI and USWS during 2022. FTSI filed for
bankruptcy protection on September 22, 2020 and upon emergence on November 19, 2020 elected Section 382(1)(5) with
respect to its tax attributes, including NOLs. Section 382(1)(5) completely limits utilization of NOLs if a company making the
election experiences a second "ownership change" under Section 382 within a two year period. FTSI experienced a second
"ownership change" when it was acquired by the Company on March 2, 2022, within the two year period after it elected
Section 382(1)(5). As such, $1.9 billion of federal NOLs are fully limited and unable to be utilized in the future. Of the
Company's remaining $452.0 million federal NOLs, $413.9 million are also subject to limitation under Section 382.

The Company also has $779.5 million of state NOLs, of which $571.9 million will expire on various dates between 2032 and
2043 with the remaining losses carried forward indefinitely. NOLs that are fully limited under Section 382(1)(5) were $521.5
million and of the remaining $257.9 million state NOLs, $232.8 million are subject to limitation under Section 382.

We have established a valuation allowance for all deferred tax assets that will not be realized by future taxable income
generated by our deferred tax liabilities. Deferred tax assets related to our U.S. federal and state tax net operating losses are
still available to us to offset future taxable income, subject to limitations in the event of a change of control under Section
382 of the Internal Revenue Code. At December 31, 2024, we had not incurred such an ownership change.

At each reporting date, we consider all available positive and negative evidence to evaluate whether our deferred tax assets
are more likely than not to be realized. A significant piece of negative evidence that we consider is whether we have incurred
cumulative losses (generally defined as losses before income taxes) in recent years. Such negative evidence weighs heavily
against other more subjective positive evidence such as our projections for future taxable income. We noted that for the three
years ended December 31, 2024, we recorded cumulative income before income taxes of $79.0 million as a result of income
reported in 2022. Notwithstanding this three-year cumulative income, we concluded that a valuation allowance was still
required at December 31, 2024, because it is more likely than not that the deferred tax assets will not be realized. We based
this conclusion on the positive and negative evidence discussed below.

The primary positive evidence we noted was:
o Our income before income taxes in 2022 was $351.8 million.
The primary negative evidence we noted was:

. In 2024 we recorded a loss before income taxes of $214.8 million.
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. In 2023 we recorded a loss before income taxes of $58.0 million.
. 2022 was the first profitable year for the Company since 2018.

. The forecasts of our results and the consensus forecasts of the hydraulic fracturing industry have been historically
volatile due to the up-and-down cycles experienced by the industry.

. The price of oil and natural gas has fluctuated significantly over the past three years. A significant decrease in the
price of oil or natural gas has historically resulted in a decrease in our customers’ activity levels and a
corresponding decrease in our earnings.

. We do not have prudent and feasible tax-planning strategies available to us to realize deferred tax assets.

If we generate income before income taxes in future periods, we may be able to recognize a portion of our net deferred tax
assets in future periods. We will adjust the valuation allowance based on our evaluation of new information as it becomes
available and new circumstances as they occur. A change in our assessment could cause a decrease to the valuation
allowance, which could materially impact our results of operations.

At December 31, 2024, we had no liability for uncertain tax positions. We recognize accrued interest and penalties related to
any uncertain tax positions as part of income tax expense. At December 31, 2024, we had no accrued interest expense
associated with unrecognized tax benefits. Interest expense associated with unrecognized tax benefits was zero for all periods
presented.

ProFrac LLC was obligated to make cash distributions to the redeemable noncontrolling interest holders to fund their
respective income tax liabilities relating to their share of the income of ProFrac LLC. In the fourth quarter of 2022, the
Company paid a distribution of $8.0 million to the redeemable noncontrolling interest holders. The revised estimate for the
full year liability to these shareholders was $2.8 million. As of December 31, 2022, we recorded the $5.3 million
overpayment of the distribution in prepaid expenses and other current assets on our consolidated balance sheets to be offset
against future tax distributions. In connection with the conversion of our Class B common stock to Class A common stock,
ProFrac LLC will no longer be required to make tax distributions to our former Class B shareholders. As a result, we
recorded the $5.3 million overpayment as an equity transaction as of December 31, 2023.

ProFrac Holding Corp and its U.S. subsidiaries join in the filing of a U.S. federal consolidated income tax return. Our income
tax returns, along with income tax returns for our acquired subsidiaries, are currently subject to examination in federal and
state jurisdictions primarily for tax years from 2020-2023.

Tax Receivable Agreement

In connection with our initial public offering, ProFrac Corp. entered into a tax receivable agreement (the “TRA”) with certain
holders of limited liability company interests in ProFrac LLC (the “TRA Holders”). The TRA generally provides for payment
by ProFrac Corp. to the TRA Holders of 85% of the net cash savings, if any, in U.S. federal, state and local income tax and
franchise tax that ProFrac Corp. actually realizes (or is deemed to realize in certain circumstances) as a result of (i) certain
increases in tax basis that occur as a result of ProFrac Corp.'s acquisition (or deemed acquisition for U.S. federal income tax
purposes) of all or a portion of such TRA Holder’s ProFrac LLC units in connection with the initial public offering or the
exercise of the Redemption Right (as defined in the TRA) or the Call Right (as defined in the TRA), and (ii) imputed interest
deemed to be paid by ProFrac Corp. as a result of, and additional tax basis arising from, any payments ProFrac Corp. makes
under the TRA. Payments will generally be made under the TRA as ProFrac Corp. realizes actual cash tax savings from the
tax benefits covered by the TRA. As a result of our IPO and the conversion of all our Class B common stock to Class A
common stock (see “Note 1. Organization and Description of Business”) and the tax effects of these transactions, we
recorded a $82.9 million noncurrent TRA liability. The recognition of the TRA liability was recorded as an equity transaction
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because the holders of Class B common stock and their affiliates control us through their Class A common stock holdings. As
of December 31, 2024, the current liability for our TRA obligation was an additional $3.3 million.

13. EARNINGS PER SHARE

The calculation of earnings per share ("EPS") for our Class A common stock is as follows:

Year Ended December 31,
2024 2023 2022

Numerator:

Net income (loss) attributable to ProFrac Holding Corp. $ (215.1) $ 97.7) $ 91.5

Adjust Series A redeemable convertible preferred stock to its

maximum redemption value 4.8) (9.8) —

Net income (loss) used for basic earnings per Class A common share (219.9) (107.5) 91.5

Net income reallocated to dilutive Class A common shares — — 0.2

Net income (loss) used for diluted earnings per Class A common share $ (219.9) $ (107.5) $ 91.7
Denominator:

Weighted average Class A common shares 159.9 130.9 443

Dilutive potential of employee restricted stock units — — 0.2

Weighted average Class A common shares — diluted 159.9 130.9 44.5
Basic and diluted earnings per Class A common share $ (1.38) $ (0.82) $ 2.06
Antidilutive shares:

Common stock equivalents related to Preferred Stock 2.7 2.5 —

Employee restricted stock units which are antidilutive due to net loss

position 0.1 0.2 —

Total antidilutive shares 2.8 2.7 —

The basic and diluted earnings per share (“EPS”) for the year ended December 31, 2022, represents only the period from the
IPO date of May 17, 2022, to December 31, 2022, which represents the period wherein the Company had outstanding Class
A common stock.

The dilutive potential of employee restricted stock units was calculated using the treasury stock method. The dilutive
potential of our Preferred Stock is calculated using the if-converted method.

14. COMMITMENTS AND CONTINGENCIES
Litigation

In the ordinary course of business, we are the subject of, or party to a number of pending or threatened legal actions and
administrative proceedings. While many of these matters involve inherent uncertainty, we believe that, other than as
described below, the amount of the liability, if any, ultimately incurred with respect to proceedings or claims will not have a
material adverse effect on our consolidated financial position as a whole or on our liquidity, capital resources or future annual
results of operations.

We estimate and provide for potential losses that may arise out of legal proceedings and claims to the extent that such losses
are probable and can be reasonably estimated. Significant judgment is required in making these estimates and our final
liabilities may ultimately be materially different from these estimates. When preparing our estimates, we consider, among
other factors, the progress of each legal proceeding and claim, our experience and the experience of others in similar legal
proceedings and claims, and the opinions and views of legal counsel. Legal costs related to litigation contingencies are
expensed as incurred.

U.S. Well Services Inc. and U.S. Well Services, LLC (collectively, “USWS”) v. Halliburton Company and Cimarex Energy
Co. (collectively, “Halliburton”): In April 2021, USWS filed a patent infringement suit against Halliburton in United States
District Court for the Western District of Texas Waco Division. In the suit, USWS alleged willful infringement of seven U.S.
patents based on Halliburton’s “All-Electric Fracturing Fleet.” In August 2023, a jury returned a verdict in this case in favor
of USWS, which Halliburton indicated it intended to appeal.
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In June 2021, Halliburton filed inter partes review ("IPR") petitions against these USWS patents. In January 2023, the Patent
Trial and Appeal Board (“PTAB”) entered final written decisions finding certain claims of these patents invalid. In March
2023, USWS filed a notice of appeal of the final written decisions invalidating certain claims of three of these patents. In
May 2023, the Western District of Texas ruled certain claims of five of the USWS patents are invalid.

In May 2022, Halliburton filed an amended answer to this patent infringement suit counterclaiming for declaratory judgment
of invalidity of USWS’ patents asserted against Halliburton in this matter and willful infringement of seven of Halliburton’s
U.S. patents based on USWS’ clean fleets and conventional fleets. In June 2022, USWS filed IPR petitions against four of
Halliburton’s patents. In December 2022, the PTAB denied institution of IPR against these four patents.

In September 2024, we settled this lawsuit with Halliburton for a confidential amount and the financial effects of this matter
have been included in our consolidated financial statements as of December 31, 2024.

Halliburton Energy Services, Inc., Halliburton US Technologies, Inc., and Halliburton Group Technologies, Inc.
(collectively, “Halliburton”) v. U.S. Well Services, LLC (“USWS”): In September 2022, Halliburton filed two patent
infringement suits against USWS in United States District Court for the Western District of Texas Waco Division. In the first
lawsuit, Halliburton alleged willful infringement of three of its previously asserted patents as well as five additional U.S.
patents. In the second lawsuit, Halliburton alleged willful infringement of two of its previously asserted patents as well as
five additional U.S. patents. Both lawsuits alleged infringement based on all of USWS and ProFrac LLC's fleets. The two
lawsuits were scheduled together and set for trial in October 2024.

In January 2023, USWS filed amended answers to these patent infringement suits counterclaiming for declaratory judgment
of invalidity of Halliburton’s patents asserted against USWS in this matter and willful infringement of two additional USWS’
U.S. patents based on Halliburton’s “All-Electric Fracturing Fleet.” In February 2023, Halliburton filed IPR petitions against
these USWS patents. However, this case was stayed pending resolution of certain IPRs filed by USWS.

In September 2024, we settled this lawsuit with Halliburton for a confidential amount and the financial effects of this matter
have been included in our consolidated financial statements as of December 31, 2024.

Purchase Commitments

As of December 31, 2024, we had purchase commitments of $55.8 million in 2025 for hydraulic fracturing equipment
components and proppant.
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15. FAIR VALUE MEASUREMENTS
Recurring Measurements
Our assets and liabilities measured at fair value on a recurring basis consist of the following:

Fair Value Measurements Using

Level 1 Level 2 Level 3
December 31, 2024:
Liabilities — Munger make-whole provision $ — — $ 8.6
December 31, 2023:
Assets — Investment in BPC $ — 5 — 3 234
Liabilities — Munger make-whole provision $ — § — 8 7.5

Investment in BPC

Before acquiring BPC in 2024, we elected the fair value option to account for our investment in BPC due to the complexities
of the terms of the equity investment. The significant unobservable inputs used in the fair value measurement, which was
valued using the income approach and the market approach, are forecasted results and a weighted-average cost of capital. The
fair value of this asset is classified as investments in our consolidated balance sheets.

Munger Make-Whole Provision

In November 2021, we entered into an agreement (“Munger Right Agreement”) to acquire approximately 6,700 acres near
Lamesa, Texas (“West Munger Property”) for a purchase price of $30.0 million (“West Munger Purchase”). Under the
Munger Right Agreement, the sellers elected to receive their consideration in shares of our Class A common stock, which
was valued at $38.1 million at our IPO date.

The Munger Right Agreement includes a ‘Make Whole’ provision. Under the Make Whole provision, as amended, if any
seller liquidates 100% of their Class A Common Stock prior to the two-year anniversary of the IPO and the value of the
shares sold does not equal such seller’s share of the $30.0 million cash purchase price, then we will pay the difference
between their share of the cash purchase price and the amount they ultimately received upon the sale of their Class A shares.
This Make Whole provision is accounted for as a written put option with a fair value of $8.6 million as of December 31, 2024
and is presented within other current liabilities in our consolidated balance sheet. The fair value of the Munger make-whole
provision was estimated using a Black-Scholes model. The significant unobservable inputs used in the fair value
measurement are the risk-free rate and volatility. The expiration date of the Munger make-whole provision is on May 17,
2025. The intrinsic value of the Munger Make-Whole provision was $8.7 million at December 31, 2024.

The following is a reconciliation of our recurring Level 3 fair value measurements:

Year Ended December 31,
2024 2023
Net asset (liability) balance at beginning of period $ 159 § 46.6
Change in fair value of Level 3 fair value measurements 0.4 (30.7)
Transfer of investment in BPC to acquisition purchase consideration (24.9) —
Net asset (liability) balance at end of period $ 8.6) $ 15.9

All of the changes in fair value of Level 3 fair value instruments were charged to income and classified as other income
(expense), net on our consolidated statements of operations.

Nonrecurring Measurements

We have certain assets and liabilities that are not measured at fair value on an ongoing basis but were subjected to fair value
adjustments at the time of acquisition. These include long-lived assets and liabilities acquired through our business
combination activities and purchase consideration in the form of seller-financed long-term notes payable, the fair values of
which were determined using applicable valuation models based on significant unobservable inputs classified as Level 3 in
the fair value hierarchy. See “Note 4. Business Combinations” for additional information.
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Financial Instruments

The estimated fair values of our financial instruments have been determined at discrete points in time based on relevant
market information. Our financial instruments consist of cash and cash equivalents, restricted cash, accounts receivable,
certain investments, accounts payable, accrued expenses and long-term debt.

The carrying amounts of our financial instruments other than long-term debt approximate fair value because of the short-term
nature of the items. The carrying amounts of our floating rate debt approximate fair value due to their variable interest rates.
The fair value of our fixed rate debt, classified as Level 2 in the fair value hierarchy, also approximated its carrying value.
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16. BUSINESS SEGMENTS

The Company's segments are determined as those operations whose results are reviewed regularly by the chief operating
decision maker ("CODM"), who is our Executive Chairman, in deciding how to allocate resources and assess performance.
Our CODM manages our business segments primarily by the type of product or services provided. We have three reportable
segments which we operate within the United States of America: Stimulation Services, Proppant Production and
Manufacturing. Amounts in the other category reflect our business activities that are not separately reportable, which
primarily includes Flotek for the periods presented. Other business activities also include Livewire Power, LLC (“Livewire”),
which we launched in the fourth quarter of 2024. Livewire enables onsite power generation services for oilfield and non-
oilfield customers that require off-grid power solutions.

The CODM assesses the performance of the segments based on segment adjusted EBITDA, which is defined as our net
income (loss) before (i) interest expense, net, (ii) income taxes, (iii) depreciation, depletion and amortization, (iv) (loss) gain
on disposal of assets, net, (v) stock-based compensation, and (vi) other charges, such as certain credit losses, gain (loss) on
extinguishment of debt, gain (loss) on investments, acquisition and integration expenses, litigation expenses and accruals for
legal contingencies, acquisition earnout adjustments, severance charges, goodwill impairments, gains on insurance
recoveries, transaction costs, third-party supply commitment charges, and impairments of long-lived assets.

We account for intersegment transactions as if the transactions were with third parties, that is, at estimated current market
prices.

Summarized financial information for our reportable segments is as follows:

Stimulation Proppant
Services Production Manufacturing Other Eliminations Total
Year Ended December 31, 2024:

Revenue

External customers — services $ 1,886.7 $ — 3 — 3 — 3 — 3 1,886.7

External customers — product sales

@) — 181.5 50.8 71.9 — 304.2

Intercompany (2) 27.7 65.0 172.0 123.6 (388.3) —
Total Revenue $ 19144 § 246.5 $ 2228 $ 1955 $ (388.3) § 2,190.9
Cost of revenues, exclusive of
depreciation, depletion, and
amortization 1,394.8 137.6 190.5 152.5 (380.3) 1,495.1
Selling, general and administrative,
excluding stock-based compensation 123.6 23.3 24.6 25.8 — 197.3
Other expense (income) 2.7) — 0.1 — — (2.6)
Adjusted EBITDA (3) $ 398.7 $ 856 § 76 § 172§ 8.0) § 501.1
Depreciation, depletion and
amortization 348.5 77.8 13.8 2.8 0.7) 4422
Investment in property, plant &
equipment 216.8 23.5 8.6 10.8 4.7) 255.0

As of December 31, 2024:

Cash and cash equivalents $ 87 $§ — 3 1.7 $ 44 3 — 3 14.8
Total current assets 466.9 71.4 255.3 95.3 (314.8) 574.1
Property, plant, and equipment, net 839.3 817.6 82.5 259 4.1) 1,761.2
Total assets (4) 2,911.3 929.5 443.2 249.6 (1,545.5) 2,988.1
Current portion of long-term debt 87.5 65.5 6.8 4.8 — 164.6
Long-term debt 649.1 278.0 17.3 — — 944.4
Total liabilities 1,891.4 124.2 360.7 103.9 (631.7) 1,848.5
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(Amounts in millions, except per share amounts, or where otherwise noted)

Year Ended December 31, 2023:
Revenue
External customers — services
External customers — product sales
©)
Intercompany (2)
Total Revenue
Cost of revenues, exclusive of
depreciation, depletion, and
amortization
Selling, general and administrative,
excluding stock-based compensation
Other expense (income)
Adjusted EBITDA (3)
Depreciation, depletion and
amortization
Investment in property, plant &
equipment

As of December 31, 2023:
Cash and cash equivalents
Total current assets
Property, plant, and equipment, net
Total assets (4)
Current portion of long-term debt
Long-term debt
Total liabilities

Year Ended December 31, 2022:
Revenue
External customers — services
External customers — product sales
(M)
Intercompany (2)
Total Revenue
Cost of revenues, exclusive of
depreciation, depletion, and
amortization
Selling, general and administrative,
excluding stock-based compensation
Other expense (income)
Adjusted EBITDA (3)
Depreciation, depletion and
amortization
Investment in property, plant &
equipment

ProFrac Holding Corp.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Stimulation Proppant
Services Production Manufacturing Other Eliminations Total

$ 22742 $ — 3 — 3 — S — 3 2,274.2
— 270.2 19.0 66.6 — 355.8
17.0 113.1 157.1 126.4 (413.6) —
$ 2,291.2 § 3833 $ 176.1 $ 193.0 $ (413.6) $ 2,630.0
1,668.9 171.6 147.0 166.2 (413.6) 1,740.1
147.0 13.8 14.6 28.4 — 203.8

2.1) (0.2) — 0.0 — (2.3)
$ 4774 3 1981 $ 145 $ (1.6) $ — & 688.4
363.0 68.1 4.2 3.1 — § 438.4
221.8 40.9 33 1.0 — 3 267.0
$ 13 8 177  $ 04 3 59 $ — 3 25.3
445.8 181.2 164.7 70.6 (224.2) 638.1
881.6 859.8 19.8 17.8 — 1,779.0
2,483.9 1,160.1 243.9 188.7 (1,005.9) 3,070.7
46.2 71.6 1.0 7.6 — 126.4
611.2 328.2 2.6 0.1 — 942.1
1,404.5 225.7 201.5 55.5 (145.1) 1,742.1
$ 2,3415 $ — 3 — 3 — 3 — $ 2,341.5
— 33.9 13.1 37.1 — 84.1
7.2 56.1 153.6 74.7 (291.6) —
$ 2,348.7 $ 90.0 § 166.7 $ 111.8 § (291.6) $ 2,425.6
1,451.3 40.7 137.9 118.5 (291.6) 1,456.8
122.6 32 14.4 17.4 — 157.6

(0.7) 0.4 0.1 0.2 — (0.0)
$ 7755 $ 457 $ 143 $ 243) $ — 3 811.2
$ 2464 $ 142 § 47 § 20 S — 3 267.3
$ 297.8 $ 525 § 55 § 04 § — 3 356.2

(1)  Our Proppant Production segment recognized noncash revenue associated with acquired contract liabilities of $43.7,

$57.5 million and $6.6 million in 2024, 2023 and 2022, respectively.
(2) In our other business activities, Flotek recorded $32.5 million and $20.1 million of revenue in 2024 and 2023,

respectively, related to contract shortfalls because the Stimulation Services segment did not purchase the minimum

contractual commitment of chemistry products from Flotek.

(3) Adjusted EBITDA for the stimulated services segment included an intercompany supply commitment charge of $32.5
million and $20.1 million in 2024 and 2023, respectively, because this segment did not purchase the minimum

contractual commitment of chemistry products from Flotek.
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(4) Total assets for the Stimulation Services segment includes our investment in BPC prior to acquisition, which was $23.4
million and $53.6 as of December 31, 2023 and 2022, respectively. The gains and losses associated with this
investment are not included in our segment profit measure of adjusted EBITDA.

The following table reconciles consolidated Adjusted EBITDA to net income (loss):

Year Ended December 31,
2024 2023 2022
Adjusted EBITDA of reportable segments $ 501.1  § 6884 § 811.2
Interest expense, net (156.6) (154.9) (59.5)
Depreciation, depletion and amortization (442.2) (438.4) (267.3)
Income tax benefit (expense) 7.0 (1.2) 9.1)
Gain (loss) on disposal of assets, net 0.3) 1.7 2.1)
Loss on extinguishment of debt (0.8) (33.5) (17.6)
Acquisition earnout adjustment — 6.6 —
Stock-based compensation (1) (7.3) (10.1) (8.1)
Stock-based compensation related to deemed contributions (1) — (19.7) (59.3)
Provision for credit losses, net of recoveries — (0.1) (1.9)
Transaction costs 3.9) — —
Severance charges 2.5) (1.1) —
Acquisition and integration costs (7.8) (21.8) (48.8)
Supply commitment charges 9.6) — —
Impairment of long-lived assets — (2.5) —
Impairment of goodwill (74.5) — —
Gain on insurance recoveries 4.9 — —
Litigation expenses and accruals for legal contingencies (15.7) (34.1) (11.3)
Unrealized gain (loss) on investments, net 0.4 (38.5) 16.5
Net income (loss) $ (207.8) $ (59.2) $ 342.7

(1)  Stock-based compensation and stock-based compensation related to deemed contributions are reported in “Selling,
general and administrative” in the consolidated statements of operations and are not allocated to the segments.

17. RELATED PARTY TRANSACTIONS

In the normal course of business, we have entered into transactions with related parties where the Wilks Parties hold a
controlling financial interest. In the three year period ended December 31, 2024, the Company had related party transactions
with the following related party entities:

Automatize, LLC (“Automatize”) is a logistics broker that facilitates the last-mile delivery of proppants on behalf
of its customers, including the Company. Amounts paid to Automatize include costs passed through to third-
party trucking companies and a commission retained by Automatize. These payments are recorded in cost of
revenues, exclusive of depreciation and depletion in our consolidated statements of operations.

Equify Financial, LLC (“Equify Financial”) is a finance company that provides equipment and other financing to
its customers, including the Company. Amounts paid to Equify Financial are recorded in cost of revenue, interest
expense in our consolidated statements of operations, and repayments of long-term debt in our consolidated

statements of cash flows. See “Note 7. Debt” for additional disclosures related to related party credit agreements.

Wilks Brothers, LLC (“Wilks Brothers”) is a management company which provides administrative support to
various businesses within its portfolio. Wilks Brothers and certain entities under its control will at times incur
expenses on our behalf, billing us for these expenses at cost as well as certain management fees. Amounts paid to
Wilks Brothers are generally recorded in selling, general and administrative expenses in our consolidated
statements of operations.

Interstate Explorations, LLC (“Interstate™) is an exploration and development company for which we perform
pressure pumping services.
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Flying A Pump Services, LLC (“Flying A”) is an oilfield services company which provides pressure pumping,
acid, and cementing services, to which we rent and sell equipment and frac fleet components.

MC Estates, LLC, The Shops at Willow Park, and FTSI Industrial, LLC (collectively, the “Related Lessors™)
own various industrial parks and office space leased by us. Amounts paid to the Related Lessors are recorded in
selling, general and administrative expenses in our consolidated statements of operations.

Wilks Construction Company, LLC (“Wilks Construction™) is a construction company that has built and made
renovations to several buildings for us, including construction of a new sand plant in 2022. Amounts paid to
Wilks Construction are recorded as capital expenditures in our consolidated statements of cash flows.

3 Twenty-Three, LLC (“3 Twenty-Three”) is a payroll administrator which performs payroll services on behalf
of its customers, including us. Amounts paid to 3 Twenty-Three are recorded in cost of revenues, exclusive of
depreciation and depletion and selling, general and administrative expenses in our consolidated statements of
operations.

Wilks Earthworks, LLC ("Wilks Earthworks") is an oilfield services company that provides mining, wet and dry
loading, hauling and other services and equipment to its customers, including us. These payments are recorded in
cost of revenues, exclusive of depreciation and depletion in our consolidated statements of operations.

Carbo Ceramics Inc. (“Carbo”) is a provider of ceramic proppant which will at times purchase conventional
proppant from us to act as a broker for its customers. Additionally, we will at times purchase manufactured
proppant from Carbo for the Stimulation Services segment.

Cisco Aero, LLC (“AERO”) is a private aviation company. Amounts paid to AERO are recorded as selling,
general and administrative expenses in our consolidated statements of operations.

FHE USA LLC (“FHE”) is a subsidiary of BPC that provides production and well completion equipment used at
the wellsite. With the acquisition of BPC, it is no longer a related party and any transactions between our
subsidiaries and FHE subsequent to the acquisition have been eliminated. Amounts paid to FHE were recorded as
capital expenditures in our consolidated statements of cash flows.

The following table summarizes revenue from related parties:

Year Ended December 31,
2024 2023 2022
Flying A $ 236 $ 6.7 $ 34
Carbo — 0.7 0.8
Total $ 23.6 §$ 74 S 4.2
The following table summarizes expenditures with related parties:
Year Ended December 31,
2024 2023 2022

Automatize $ 862 $ 1340 $ 110.8
FHE — 33 14.3
Wilks Brothers 9.1 19.2 17.0
Related Lessors 15.2 13.2 9.1
Wilks Construction — 6.8 38.9
Wilks Earthworks 11.7 9.1 —
Equify Financial 7.9 8.7 1.0
AERO 2.3 — —
3 Twenty-Three — 1.3 0.3
Carbo 1.7 1.6 1.3
Other — — 0.4
Total $ 1341 § 1972 § 193.1
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The following table summarizes accounts receivable—related party:

December 31,

2024 2023
Flying A $ 157  §$ 5.9
Carbo — 0.5
Interstate 0.4 0.4
Total accounts receivable — related party $ 16.1 $ 6.8
The following table summarizes accounts payable—related party:

December 31,

2024 2023
Automatize $ 11.6 $ 11.6
Wilks Brothers 32 7.8
Wilks Earthworks 2.8 1.1
Related Lessors 0.1 0.1
Equify — 0.3
Carbo 0.4 1.0
Total accounts payable — related party $ 18.1 3 21.9

On February 4, 2022, THRC Holdings entered into a Rights Agreement with Encantar Properties LP, one of the sellers from
whom the Company purchased the West Munger property, under which the related party was assigned rights to $8.1 million
of the $30.0 million in consideration related to the West Munger Acquisition. In May 2022, as part of the IPO, the sellers of
West Munger were issued 2,114,273 shares of Class A Common Stock in exchange for the $30.0 million consideration
related to the West Munger Acquisition.

On January 11, 2023, the board of directors of ProFrac Corp. approved the appointment of Mr. Coy Randle, the then Chief
Operating Officer of ProFrac Corp., to the board of directors of ProFrac Corp. Additionally, Mr. Randle entered into a
consulting agreement with ProFrac Corp., effective as of January 13, 2023, pursuant to which Mr. Randle agreed to provide
general operational advice to ProFrac Corp. and its direct and indirect operating subsidiaries for an annual fee of $0.2 million.
Pursuant to the consulting agreement, ProFrac Corp. paid healthcare insurance premiums on behalf of Mr. Randle and
allowed Mr. Randle to use a Company vehicle for the duration of the consulting agreement. The consulting agreement had a
term of one year.

In June 2023, we arranged to sell certain surplus equipment and inventory components and to assign certain pre-orders for
equipment to Flying A, at prices which are consistent with fair market value, for a total consideration of $36.3 million. We
received the proceeds from this transaction in June 2023. Subsequent to June 30, 2023, Flying A requested changes to the
mix of the assets being sold to it by the Company without altering the total consideration, and the Company and Flying A
agreed to add to the transaction agreement a most favored nation clause on pricing and a condition to closing that the
Company’s Audit Committee approve the final mix of assets to be transferred to Flying A. We delivered $28.9 million of
these components to Flying A in 2023. In January 2024, we agreed to sell $8.4 million of additional equipment to Flying A
under similar terms. We received the proceeds from this additional transaction in January 2024. We delivered $12.6 million
of product to Flying A in 2024. We expect to deliver the remaining $3.2 million of product to Flying A in 2025. We
accounted for the unapplied proceeds from these transactions as related party deposits presented as "Other current liabilities -
related party” in our consolidated balance sheets.

In September 2023, the Company entered into a purchase agreement with THRC Holdings, LP and FARJO Holdings, LP,
pursuant to which the Company issued and sold 50,000 shares of Preferred Stock for gross proceeds of $50.0 million. THRC
Holdings, LP and FARJO Holdings, LP are Wilks Parties. See “Note 9. Preferred Stock” for more information.
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Item 9. Changes in and Disagreements With Accountants on Accounting and Financial Disclosure.
None.

Item 9A. Controls and Procedures

Evaluation of Disclosure Controls and Procedures

We maintain a system of disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(¢) and 15d-15(e))
designed to ensure that the information required to be disclosed by us in the reports that we file or submit under the Exchange
Act is recorded, processed, summarized and reported within the time periods specified in the rules and forms of the SEC, and
is accumulated and communicated to our management, including our Executive Chairman (our principal executive officer)
and Chief Financial Officer (our principal financial officer), as appropriate, to allow timely decisions regarding required
disclosure. In designing and evaluating the disclosure controls and procedures, management recognized that any controls and
procedures, no matter how well designed and operated, can provide only reasonable assurance of achieving the desired
control objectives, as ours are designed to do, and management necessarily was required to apply its judgment in evaluating
the cost-benefit relationship of possible controls and procedures. Based on the evaluation of our disclosure controls and
procedures as of December 31, 2024, our Executive Chairman and Chief Financial Officer concluded that, as of such date,
our disclosure controls and procedures were effective at the reasonable assurance level.

Limitations on Controls and Procedures

In designing and evaluating our disclosure controls and procedures, management recognizes that disclosure controls and
procedures, no matter how well conceived and operated, can provide only reasonable, not absolute, assurance that the
objectives of the disclosure controls and procedures are met. Additionally, in designing disclosure controls and procedures,
our management necessarily was required to apply its judgment in evaluating the cost-benefit relationship of possible
disclosure controls and procedures. The design of any system of controls also is based in part upon certain assumptions about
the likelihood of future events, and there can be no assurance that any design will succeed in achieving its stated goals under
all potential future conditions; over time, controls may become inadequate because of changes in conditions, or the degree of
compliance with policies or procedures may deteriorate. Because of the inherent limitations in a control system,
misstatements due to error or fraud may occur and not be detected.

Changes in Internal Control over Financial Reporting

There were no changes in our internal control over financial reporting during the fourth quarter of 2024, which were
identified in connection with management’s evaluation required by paragraph (d) of Rules 13a-15 and 15d-15 under the
Exchange Act, that have materially affected, or are reasonably likely to materially affect, our internal control over financial
reporting.

Management’s Annual Report on Internal Control over Financial Reporting

Our management, under the direction of our Executive Chairman (our principal executive officer) and Chief Financial Officer
(our principal financial officer), is responsible for establishing and maintaining adequate internal control over financial
reporting (as defined in Exchange Act Rule 13a-15(f)). Our system of internal control over financial reporting is designed to
provide reasonable assurance to our management and to our board of directors regarding the reliability of financial reporting
and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles
in the United States of America.

Our management conducted an evaluation of the effectiveness of our internal control over financial reporting as of December
31, 2024. In making this assessment, management used the criteria set forth by the Committee of Sponsoring Organizations
of the Treadway Commission (COSO) in Internal Control — Integrated Framework (2013). Based on its evaluation under this
framework, our management concluded that, as of December 31, 2024, our internal control over financial reporting was
effective.

Our independent registered public accounting firm, Grant Thornton LLP, has audited the effectiveness of our internal control
over financial reporting as of December 31, 2024.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Board of Directors and Stockholders
ProFrac Holding Corp.

Opinion on internal control over financial reporting

We have audited the internal control over financial reporting of ProFrac Holding Corp. (a Delaware corporation) and
subsidiaries (the “Company”) as of December 31, 2024, based on criteria established in the 2013 Internal Control—
Integrated Framework issued by the Committee of Sponsoring Organizations of the Treadway Commission (“COSQO”). In
our opinion, the Company maintained, in all material respects, effective internal control over financial reporting as of
December 31, 2024, based on criteria established in the 2013 Internal Control—Integrated Framework issued by COSO.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States)
(“PCAOB?”), the consolidated financial statements of the Company as of and for the year ended December 31, 2024, and our
report dated March 10, 2025 expressed unqualified opinion on those financial statements.

Basis for opinion

The Company’s management is responsible for maintaining effective internal control over financial reporting and for its
assessment of the effectiveness of internal control over financial reporting, included in the accompanying Management’s
Annual Report on Internal Control over Financial Reporting (“Management’s Report™). Our responsibility is to express an
opinion on the Company’s internal control over financial reporting based on our audit. We are a public accounting firm
registered with the PCAOB and are required to be independent with respect to the Company in accordance with the U.S.
federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform
the audit to obtain reasonable assurance about whether effective internal control over financial reporting was maintained in
all material respects. Our audit included obtaining an understanding of internal control over financial reporting, assessing the
risk that a material weakness exists, testing and evaluating the design and operating effectiveness of internal control based on
the assessed risk, and performing such other procedures as we considered necessary in the circumstances. We believe that our
audit provides a reasonable basis for our opinion.

Definition and limitations of internal control over financial reporting

A company’s internal control over financial reporting is a process designed to provide reasonable assurance regarding the
reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles. A company’s internal control over financial reporting includes those policies and procedures
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary to
permit preparation of financial statements in accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorizations of management and directors of the
company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or
disposition of the company’s assets that could have a material effect on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also,
projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

/s/ GRANT THORNTON LLP

Dallas, Texas

March 10, 2025

Item 9B. Other Information.
Rule 10b5-1 Trading Plans

During the three months ended December 31, 2024, none of our directors or executive officers adopted or terminated any
contract, instruction or written plan for the purchase or sale of our securities that was intended to satisfy the affirmative
defense conditions of Rule 10b5-1(c) or any “non-Rule 10b5-1 trading arrangement.”

Item 9C. Disclosure Regarding Foreign Jurisdictions that Prevent Inspections.
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Not applicable.

PART III
Item 10. Directors, Executive Officers and Corporate Governance.

The information required by this Item is incorporated by reference to our Proxy Statement for the 2025 Annual Meeting of
Stockholders, which is expected to be filed with the SEC within 120 days of December 31, 2024 (the “2025 Proxy
Statement”). The Company has adopted an Insider Trading Policy, a copy of which is filed as Exhibit 19 to this Annual
Report.

Item 11. Executive Compensation.

The information required by this Item is incorporated by reference to our 2025 Proxy Statement, which is expected to be filed
with the SEC within 120 days of December 31, 2024.

Item 12. Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters.

The information required by this Item is incorporated by reference to our 2025 Proxy Statement, which is expected to be filed
with the SEC within 120 days of December 31, 2024.

Item 13. Certain Relationships and Related Transactions, and Director Independence.

The information required by this Item is incorporated by reference to our 2025 Proxy Statement, which is expected to be filed
with the SEC within 120 days of December 31, 2024.

Item 14. Principal Accountant Fees and Services.

The information required by this Item is incorporated by reference to our 2025 Proxy Statement, which is expected to be filed
with the SEC within 120 days of December 31, 2024.

PART IV

Item 15. Exhibit and Financial Statement Schedules.

(a) The following documents are filed as part of this Annual Report on Form 10-K:
(1) Financial Statements

Reference is made to Part II, Item 8 of this Annual Report on Form 10-K.
(2) Financial Statement Schedules

See below for Schedule 1. The remaining financial statement schedules have been omitted because they are either not
required, not applicable or the information required to be presented is included in the Company’s consolidated financial
statements and notes thereto.
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Schedule I - Condensed Financial Information of Registrant

ProFrac Holding Corp.
PARENT COMPANY BALANCE SHEETS

(in millions, except per share amounts or where otherwise noted)

December 31,

2024 2023
ASSETS
Current assets:

Income tax receivable $ — § 0.4
Total current assets — 0.4
Investment in subsidiaries 1,171.5 1,340.4
Total assets $ 1,171.5  $ 1,340.8

LIABILITIES, MEZZANINE EQUITY, AND STOCKHOLDERS’ EQUITY
Current liabilities:

Income tax payable — —

Current portion of tax receivable agreement liability 33 2.8
Total current liabilities 33 2.8
Deferred tax liabilities 14.9 —
Tax receivable agreement liability 82.9 68.1
Total liabilities 101.1 70.9

Commitments and contingencies (Note 4)

Mezzanine equity:
Series A preferred stock, $0.01 par value, 50 thousand shares authorized, 50
thousand and zero shares issued and outstanding, respectively 63.5 58.7
Redeemable noncontrolling interest — —

Stockholders' equity:
Preferred stock, $0.01 par value, 50.0 shares authorized, no shares issued and
outstanding — —
Class A common stock, $0.01 par value, 600.0 shares authorized, 160.2 and 159.4
shares issued and outstanding, respectively 1.5 1.5
Class B common stock, $0.01 par value, 400.0 shares authorized, zero and no
shares issued and outstanding — —

Additional paid-in capital 1,241.2 1,225.4

Accumulated deficit (235.9) (16.0)

Accumulated other comprehensive income 0.1 0.3
Total stockholders' equity attributable to ProFrac Holding Corp. 1,006.9 1,211.2
Total liabilities, mezzanine equity, and stockholders' equity $ 1,L171.5 § 1,340.8

The accompanying notes are an integral part of these condensed financial statements.
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ProFrac Holding Corp.
PARENT COMPANY STATEMENTS OF OPERATIONS

(in millions, except per share amounts)

Revenues

Operating costs and expenses

Loss before income taxes and equity in income (loss) of
subsidiaries

Income tax benefit (expense)

Income (loss) before equity in income (loss) of subsidiaries
Equity in income (loss) of subsidiaries, net of tax

Net income (loss)

Less: net income attributable to ProFrac Predecessor

Less: net income attributable to redeemable noncontrolling
interests

Net income (loss) attributable to ProFrac Holding Corp.

Net income (loss) attributable to Class A common shareholders
Earnings (loss) per Class A common share (basic and diluted)
Weighted average Class A common shares outstanding:

Basic
Diluted

Year Ended December 31,

2024 2023 2022
— % — % —
0.4 — —
(0.4) — —
10.4 1.0 (5.3)
10.0 1.0 (5.3)
(225.1) (56.9) 376.4
(215.1) (55.9) 371.1

— — (73.6)

_ (41.8) (206.0)
(15.1) $ (97.7) $ 91.5
(219.9) $ (107.5) $ 91.5
(138) $ (0.82) $ 2.06
159.9 130.9 443
159.9 130.9 445

The accompanying notes are an integral part of these condensed financial statements.
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ProFrac Holding Corp.
PARENT COMPANY STATEMENTS OF CASH FLOWS

(in millions)

Year Ended December 31,
2024 2023 2022

Cash flows from operating activities:
Net income (loss) $ (215.1) $ (559) $ 371.1
Adjustments to reconcile net income (loss) to net cash provided
by operating activities:

Equity in loss (income) of subsidiaries, net of tax 225.1 56.9 (376.4)
Deferred tax expense (benefit) (10.7) — 3.9
Distributions received from ProFrac Holdings, LLC 0.4 0.7 4.3
Changes in operating assets and liabilities:
Income tax receivable 0.3 2.7 (3.0)
Income tax payable — (0.1) 0.1
Net cash provided by operating activities — 4.3 —

Cash flows from investing activities:
Contributions to ProFrac Holdings, LLC — (53.2) (228.8)
Net cash used in investing activities — (53.2) (228.8)

Cash flows from financing activities:

Proceeds from issuance of Series A preferred stock — 50.0 —
Payment of Series A preferred stock issuance costs — (1.1) —
Proceeds from issuance of common stock — — 329.1
Payment of common stock issuance costs — — (27.4)
Payment of THRC related equity — — (72.9)
Net cash provided by financing activities — 48.9 228.8

Net increase in cash, cash equivalents, and restricted cash — — —
Cash, cash equivalents, and restricted cash beginning of period — — —
Cash, cash equivalents, and restricted cash end of period $ — — S —

Supplemental cash flow information:
Cash payments (refunds received) for income taxes, net $ 04 $ (3.6) $ 4.3

The accompanying notes are an integral part of these condensed financial statements.
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ProFrac Holding Corp.
NOTES TO PARENT COMPANY FINANCIAL STATEMENTS

1. ORGANIZATION AND DESCRIPTION OF BUSINESS

ProFrac Holding Corp. (“ProFrac Corp.” or “the Company”) is a holding company with substantially all of its assets and
operations held by ProFrac Holdings, LLC (“ProFrac LLC”), which is a vertically integrated and innovation-driven energy
holding company providing hydraulic fracturing, proppant production, other completion services and other complementary
products and services to leading upstream oil and natural gas companies engaged in the exploration and production of North
American unconventional oil and natural gas resources.

Mr. Dan Wilks and Mr. Farris Wilks are brothers and are the founders and principal stockholders of the Company. Their
sons, Mr. Matthew D. Wilks and Mr. Johnathan Ladd Wilks are the Company’s Executive Chairman and Chief Executive
Officer, respectively. In the normal course of business, we enter into transactions with related parties where Mr. Dan Wilks
and Mr. Farris Wilks and entities owned by or affiliated with them (collectively, the "Wilks Parties") hold a controlling
financial interest. Under Nasdaq rules and the Company’s Related Party Transactions Policy, our Audit Committee is
responsible for reviewing all related party transactions. Under the policy, potential related party transactions are subject to
approval by the Audit Committee in advance or, in certain circumstances, ratification by the Audit Committee, in each case if
such transactions satisfy the terms and conditions set forth in the policy. See “Note 17. Related Party Transactions” in the
notes to our consolidated financial statements for further information.

Basis of Presentation

These condensed parent company financial statements reflect the unconsolidated financial position of ProFrac Corp. as the
parent company to ProFrac LLC. Given that certain of our subsidiaries are restricted in their ability to transfer funds to us as
a result of their debt covenants, we have prepared these condensed parent company financial statements in accordance with
Rules 5-04 and 12-04 of Regulation S-X, as the restricted net assets of ProFrac LLC and its consolidated subsidiaries exceed
25% of the consolidated net assets of ProFrac Corp. This information should be read in conjunction with the consolidated
financial statements and the accompanying notes of ProFrac Corp. For purposes of these condensed financial statements, the
Company’s majority owned subsidiaries are recorded based upon its proportionate share of the subsidiaries’ net assets.

Company Formation

ProFrac Corp. was incorporated as a Delaware corporation on August 17, 2021, to become a holding corporation for ProFrac
LLC and its subsidiaries upon completion of a corporate reorganization in conjunction with a planned initial public offering
(“TPO”). On May 17, 2022, ProFrac Corp. completed its IPO and corporate reorganization and became the managing member
of ProFrac LLC.

The condensed parent company financial statements presented herein are those of ProFrac Corp. subsequent to the corporate
reorganization on May 17, 2022, and ProFrac LLC before that date. In these notes to parent company financial statements,
ProFrac Corp. and ProFrac LLC together are also referred to as “we,” “us,” “our,” or the “Company” and ProFrac LLC is
also referred to as “ProFrac Predecessor.”

Initial Public Offering

In the second quarter of 2022, ProFrac Corp. completed its IPO of 18.2 million shares of its Class A common stock, par value
$0.01 per share (the “Class A Common Stock™) at a public offering price of $18.00 per share, which generated combined net
proceeds of $301.7 million, after deducting underwriter discounts and commissions and estimated offering costs. The
Company used $72.9 million of the net proceeds to redeem the membership ownership interests from the then-existing
owners of THRC FTSI Related Equity (as defined in “Note 4. Business Combinations” in the notes to our consolidated
financial statements) and contributed the remaining proceeds to ProFrac LLC.

Redeemable Noncontrolling Interests

ProFrac Corp.’s only material asset is an equity interest consisting of units representing limited liability company interests in
ProFrac LLC (the “Units”). As the sole managing member of ProFrac LLC, ProFrac Corp. consolidates the financial results
of ProFrac LLC and its subsidiaries and reports a noncontrolling interest related to the portion of Units not owned by ProFrac
Corp. Historically, the holders of Units not owned by ProFrac Corp. also held shares of ProFrac Corp.’s Class B common
stock, such that a single share of Class B common stock was issued for each Unit not owned by ProFrac Corp.

Pursuant to the Third Amended and Restated Limited Liability Company Agreement of ProFrac LLC and the Second
Amended and Restated Certificate of Incorporation of ProFrac Corp., certain members of ProFrac LLC had the right to cause
ProFrac LLC to redeem all or a portion of each such member's Units, together with the surrender of the same number of each
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such member's shares of Class B common stock, for an equivalent number of shares of Class A common stock or, at the
election of our board of directors, cash. In connection with the exercise of such redemption, a corresponding number of
shares of Class B common stock would be canceled. The redemption election was not considered to be within our control
because the holders of Class B common stock and their affiliates controlled us through direct representation on our board of
directors. As a result, we have historically presented the noncontrolling interests in ProFrac LLC as redeemable
noncontrolling interests outside of permanent equity.

In April 2023, all the eligible holders of the Units (the “Redeeming Members”) submitted redemption notices with respect to
all of their Units, representing an aggregate of 104.2 million ProFrac LLC units (the “Redeemed Units”), together with the
surrender and delivery of the same number of shares of our Class B common stock. The Redeeming Members include entities
owned or affiliated with ProFrac Corp.'s controlling stockholders, Mr. Dan Wilks and Mr. Farris Wilks, as well as Mr.
Matthew D. Wilks, our Executive Chairman, an entity affiliated with Mr. Johnathan L. Wilks, our Chief Executive Officer,
and Mr. Coy Randle, a member of our board of directors.

In April 2023, we delivered a written notice to ProFrac LLC and the Redeeming Members setting forth our election to
exercise our right to purchase directly and acquire the Redeemed Units, together with the surrender and delivery of the same
number of shares of our Class B common stock from the Redeeming Members.

We subsequently acquired the Redeemed Units from the Redeeming Members by issuing an aggregate of 101.1 million
shares of Class A common stock on or about April 10, 2023 and the remaining 3.1 million shares on or about April 13, 2023.
The surrendered shares of Class B common stock were canceled, and no shares of our Class B common stock remain issued
and outstanding.

2. PREFERRED STOCK

For details regarding our preferred stock, see “Note 9. Preferred Stock™ in the notes to our consolidated financial statements.
3. INCOME TAXES

For details regarding income taxes, see “Note 12. Income Taxes” in the notes to our consolidated financial statements.

4. COMMITMENTS AND CONTINGENCIES

For details regarding contingencies related to litigation, see "Note 14. Commitments and Contingencies" in the notes to our
consolidated financial statements. For details regarding guarantees of certain debt instruments of our indirectly owned
subsidiaries and our consolidated schedule of debt maturities, see "Note 7. Debt" in the notes to our consolidated financial
statements.
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Agreement and Plan of Merger, dated as of October 21, 2021, by and between FTS International, Inc.,
ProFrac Holdings, LLC and ProFrac Acquisitions, Inc. (incorporated by reference to Exhibit 2.1 to
ProFrac Holding Corp.’s Registration Statement on Form S-1 (File No. 333-261255) filed with the SEC
on November 22, 2021).

Master Reorganization Agreement, dated as of May 12, 2022, by and among ProFrac Holdings, LLC,
ProFrac Holding Corp. and the other parties thereto (incorporated by reference to Exhibit 2.1 to ProFrac
Holding Corp.’s Current Report on Form 8-K filed with the SEC on May 18, 2022).

Agreement and Plan of Merger, dated as of June 21, 2022, by and among U.S. Well Services, Inc., ProFrac
Holding Corp. and Thunderclap Merger Sub I, Inc. (incorporated by reference to Exhibit 2.1 to ProFrac
Holding Corp.’s Current Report on Form 8-K filed with the SEC on June 24, 2022).

Master Reorganization Agreement, dated as of November 1, 2022, by and among U.S. Well Services
Holdings, LLC, ProFrac Manufacturing, LLC, ProFrac Services, LLC, USWS Holdings LLC, U.S. Well
Services, LLC, USWS Fleet 10, LLC and USWS Fleet 11, LLC (incorporated by reference to Exhibit
10.1 to U.S. Well Services, Holdings, LLC’s Current Report on Form 8-K filed with the SEC on Nov. 7,
2022).

Second Amended and Restated Certificate of Incorporation of ProFrac Holding Corp. (incorporated by
reference to Exhibit 3.1 to ProFrac Holding Corp.’s Current Report on Form 8-K filed with the SEC on
March 28, 2023).

Amended and Restated Bylaws of ProFrac Holding Corp., effective as of May 17, 2022 (incorporated by
reference to Exhibit 3.2 to ProFrac Holding Corp.’s Current Report on Form 8-K filed with the SEC on
May 18, 2022).

Certificate of Designation of Series A Redeemable Convertible Preferred Stock (incorporated by
reference to Exhibit 3.1 to ProFrac Holding Corp.’s Current Report on Form 8-K filed with the SEC on
October 2, 2023).

Form of Class A Common Stock Certificate (incorporated by reference to Exhibit 4.1 to Amendment No.
1 to ProFrac Holding Corp.’s Registration Statement on Form S-1 (File No. 333-261255) filed with the
SEC on November 30, 2021).

Registration Rights Agreement dated as of May 17, 2022, by and among ProFrac Holding Corp., THRC
Holdings, LP, Farris C. Wilks and the other parties thereto (incorporated by reference to Exhibit 4.1 to
ProFrac Holding Corp.’s Current Report on Form 8-K filed with the SEC on May 18, 2022).

Third Amended and Restated Limited Liability Company Agreement of ProFrac Holdings, LLC, dated as
of May 17, 2022 (incorporated by reference to Exhibit 4.2 to ProFrac Holding Corp.’s Current Report on
Form 8-K filed with the SEC on May 18, 2022).

Stockholders’ Agreement, dated as of May 17, 2022, by and among ProFrac Holding Corp., THRC
Holdings, LP, Farris C. Wilks, FARJO Holdings, LP and the Farris and Jo Ann Wilks 2022 Family Trust
(incorporated by reference to Exhibit 4.3 to ProFrac Holding Corp.’s Current Report on Form 8-K filed
with the SEC on May 18, 2022).

First Amendment to Stockholders’ Agreement, effective as of January 13, 2023 between ProFrac
Holding Corp. and THRC Holdings, LP, Farris C. Wilks, FARJO Holdings, LP and the Farris and Jo
Ann Wilks 2022 Family Trust (incorporated by reference to Exhibit 10.2 to ProFrac Holding Corp.’s
Current Report on Form 8-K filed with the SEC on January 12, 2023).

Right Agreement, dated as of December 20, 2021, by and among ProFrac Holdings, LLC and Eagleton
Ventures, Inc. (incorporated by reference to Exhibit 4.5 to Amendment No. 2 to ProFrac Holding Corp.’s
Registration Statement on Form S-1 (File No. 333-261255) filed with the SEC on March 31, 2022).
Form of West Munger Registration Rights Agreement (incorporated by reference to Exhibit 4.6 to
Amendment No. 3 to ProFrac Holding Corp.’s Registration Statement on Form S-1 (File No. 333-
261255) originally filed with the SEC on November 22, 2021).

Amended and Restated Placement Agent Warrants of ProFrac Holding Corp. (incorporated by reference
to Exhibit 10.5 to ProFrac Holding Corp.’s Current Report on Form 8-K filed with the SEC on
November 1, 2022).

Amended and Restated RDO Warrants of ProFrac Holding Corp. (incorporated by reference to Exhibit
10.6 to ProFrac Holding Corp.’s Current Report on Form 8-K filed with the SEC on November 1, 2022).
Form of Restricted Stock Unit Agreement (incorporated by reference to Exhibit 4.4 to ProFrac Holding
Corp.’s Registration Statement on Form S-8 (File No. 333-265176) filed with the SEC on May 24, 2022).
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Form of Restricted Stock Unit Agreement (Directors) (incorporated by reference to Exhibit 4.5 to
ProFrac Holding Corp.’s Registration Statement on Form S-8 (File No. 333-265176) filed with the SEC
on May 24, 2022).

Description of ProFrac Holding Corp.’s Securities.

Indenture, dated December 27, 2023, by and among ProFrac Holdings II, LLC, the guarantors party
thereto and U.S. Bank Trust Company, National Association, as trustee, calculation agent and collateral
agent (incorporated by reference to Exhibit 4.1 to ProFrac Holding Corp.’s Current Report on Form 8-K
filed with the SEC on December 28, 2023).

Form of Senior Secured Float Rate Note (incorporated by reference to Exhibit 4.2 to ProFrac Holding
Corp.’s Current Report on Form 8-K filed with the SEC on December 28, 2023).

First Supplemental Indenture, dated as of June 12, 2024, among ProFrac Holdings II, LLC, the
guarantors party thereto and U.S. Bank Trust Company, National Association, as trustee, calculation
agent and collateral agent (incorporated by reference to Exhibit 4.3 to ProFrac Holding Corp.’s Current
Report on Form 8-K filed with the SEC on June 14, 2024).

Second Supplemental Indenture, dated as of June 12, 2024, among ProFrac Holdings II, LLC, Advanced
Stimulation Technologies, Inc. and U.S. Bank Trust Company, National Association, as trustee,
calculation agent and collateral agent (incorporated by reference to Exhibit 4.4 to ProFrac Holding
Corp.’s Current Report on Form 8-K filed with the SEC on June 14, 2024).

Tax Receivable Agreement, dated as of May 17, 2022, by and among ProFrac Holding Corp., the TRA
Holders and the Agents named therein (incorporated by reference to Exhibit 10.1 to ProFrac Holding
Corp.’s Current Report on Form 8-K filed with the SEC on May 18, 2022).

Shared Services Agreement, dated as of May 3, 2022, by and between Wilks Brothers, LLC and ProFrac
Holdings II, LLC (incorporated by reference to Exhibit 10.3 to ProFrac Holding Corp.’s Current Report
on Form 8-K filed with the SEC on May 18, 2022).

Indemnification Agreement (Johnathan Ladd Wilks) (incorporated by reference to Exhibit 10.4 to ProFrac
Holding Corp.’s Current Report on Form 8-K filed with the SEC on May 18, 2022).

Indemnification Agreement (Matthew D. Wilks) (incorporated by reference to Exhibit 10.5 to ProFrac
Holding Corp.’s Current Report on Form 8-K filed with the SEC on May 18, 2022).

Indemnification Agreement (James Coy Randle, Jr.) (incorporated by reference to Exhibit 10.6 to ProFrac
Holding Corp.’s Current Report on Form 8-K filed with the SEC on May 18, 2022).

Indemnification Agreement (Lance Turner) (incorporated by reference to Exhibit 10.7 to ProFrac Holding
Corp.’s Current Report on Form 8-K filed with the SEC on May 18, 2022).

Indemnification Agreement (Robert Willette) (incorporated by reference to Exhibit 10.8 to ProFrac
Holding Corp.’s Current Report on Form 8-K filed with the SEC on May 18, 2022).

Indemnification Agreement (Sergei Krylov) (incorporated by reference to Exhibit 10.9 to ProFrac Holding
Corp.’s Current Report on Form 8-K filed with the SEC on May 18, 2022).

Indemnification Agreement (Theresa Glebocki) (incorporated by reference to Exhibit 10.10 to ProFrac
Holding Corp.’s Current Report on Form 8-K filed with the SEC on May 18, 2022).

Indemnification Agreement (Stacy Nieuwoudt) (incorporated by reference to Exhibit 10.11 to ProFrac
Holding Corp.’s Current Report on Form 8-K filed with the SEC on May 18, 2022).

Indemnification Agreement (Gerald Haddock) (incorporated by reference to Exhibit 10.12 to ProFrac
Holding Corp.’s Current Report on Form 8-K filed with the SEC on May 18, 2022).

Indemnification Agreement (Phillip Blaine Wilbanks) (incorporated by reference to Exhibit 10.4 to
ProFrac Holding Corp.’s Current Report on Form 8-K filed with the SEC on January 12, 2023).
Employment Agreement, effective as of January 13, 2023, between ProFrac Holding Corp. and Phillip
Blaine Wilbanks (incorporated by reference to Exhibit 10.3 to ProFrac Holding Corp.’s Current Report on
Form 8-K filed with the SEC on January 12, 2023).

First Amendment to Term Loan Credit Agreement, dated as of July 25, 2022, by and among ProFrac
Holdings II, LLC, ProFrac Holdings, LLC, the guarantors party thereto, the lenders party thereto, and
Piper Sandler Finance LLC, as the agent and collateral agent for the lenders (incorporated by reference to
Exhibit 10.1 to ProFrac Holding Corp.’s Current Report on Form 8-K filed with the SEC on July 29,
2022).

First Amendment to Credit Agreement, dated as of July 25, 2022, by and among ProFrac Holdings I,
LLC, ProFrac Holdings, LLC, the guarantors party thereto, the lenders party thereto, and JPMorgan
Chase Bank, N.A., as the agent and collateral agent for the lenders (incorporated by reference to Exhibit
10.2 to ProFrac Holding Corp.’s Current Report on Form 8-K filed with the SEC on July 29, 2022).
Second Amendment to Term Loan Credit Agreement, dated as of November 1, 2022, by and among
ProFrac Holdings II, LLC, ProFrac Holdings, LLC, the guarantors party thereto, the lenders party
thereto, and Piper Sandler Finance LLC, as the agent and collateral agent for the lenders (incorporated by
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reference to Exhibit 10.1 to ProFrac Holding Corp.’s Current Report on Form 8-K filed with the SEC on
November 1, 2022).

Second Amendment to Credit Agreement, dated as of November 1, 2022, by and among ProFrac
Holdings II, LLC, ProFrac Holdings, LLC, the guarantors party thereto, the lenders party thereto, and
JPMorgan Chase Bank, N.A., as the agent and collateral agent for the lenders (incorporated by reference
to Exhibit 10.2 to ProFrac Holding Corp.’s Current Report on Form 8-K filed with the SEC on
November 1, 2022).

Third Amendment, Consent and Limited Waiver to Term Loan Credit Agreement, dated as of December
30, 2022, by and among ProFrac Holdings II, LLC, ProFrac Holdings, LLC, the guarantors party thereto,
the lenders party thereto, and Piper Sandler Finance LLC, as the agent and collateral agent for the lenders
(incorporated by reference to Exhibit 10.1 to ProFrac Holding Corp.’s Current Report on Form 8-K filed
with the SEC on January 6, 2023).

Third Amendment to Credit Agreement, dated as of December 30, 2022, by and among ProFrac
Holdings II, LLC, ProFrac Holdings, LLC, the guarantors party thereto, the lenders party thereto, and
JPMorgan Chase Bank, N.A., as the agent and collateral agent for the lenders (incorporated by reference
to Exhibit 10.2 to ProFrac Holding Corp.’s Current Report on Form 8-K filed with the SEC on January 6,
2023).

Fourth Amendment to Term Loan Credit Agreement, dated as of February 1, 2023, by and among
ProFrac Holdings II, LLC, ProFrac Holdings, LLC, the guarantors party thereto, the lenders party
thereto, and Piper Sandler Finance LLC, as the agent and collateral agent for the lenders (incorporated by
reference to Exhibit 10.1 to ProFrac Holding Corp.’s Current Report on Form 8-K filed with the SEC on
February 2, 2023).

Fourth Amendment to Credit Agreement, dated as of February 23, 2023, by and among ProFrac Holdings
II, LLC, as borrower, ProFrac Holdings, the lenders party thereto, the letter of credit issuers party thereto
and the guarantors party thereto, and JPMorgan Chase Bank, N.A., as the agent, the collateral agent and
the swingline lender (incorporated by reference to Exhibit 10.11 to ProFrac Holding Corp.’s Quarterly
Report on Form 10-Q filed with the SEC on May 12, 2023).

Fifth Amendment to Term Loan Credit Agreement, dated as of February 23, 2023, by and among
ProFrac Holdings II, LLC, ProFrac Holdings, LLC, the lenders and guarantors party thereto, and Piper
Sandler Finance LLC, as the agent and collateral agent for the lenders (incorporated by reference to
Exhibit 10.10 to ProFrac Holding Corp.’s Quarterly Report on Form 10-Q filed with the SEC on May 12,
2023).

Securities Purchase Agreement dated February 16, 2022 by and between Flotek Industries, Inc. and
ProFrac Holdings, LLC (incorporated by reference to Exhibit 10.14 to Amendment No. 2 to ProFrac
Holding Corp.’s Registration Statement on Form S-1 (File No. 333-261255) filed with the SEC on March
31, 2022).

Securities Purchase Agreement between Flotek Industries, Inc. and ProFrac Holdings II, LLC dated June
17, 2022 (incorporated by reference to Exhibit 10.1 to Flotek Industries, Inc.’s Current Report on Form
8-K filed with the SEC on June 23, 2022).

Purchase and Sale Agreement, dated as of February 18, 2022, by and between ProFrac Holdings, LLC
and Wilks Development, LLC (incorporated by reference to Exhibit 10.6 to Amendment No. 3 to
ProFrac Holding Corp.’s Registration Statement on Form S-1 (File No. 333-261255) filed with the SEC
on April 26, 2022).

Chemical Products Supply Agreement between Flotek Chemistry, LLC and ProFrac Services, LLC dated
February 2, 2022 (incorporated by reference to Exhibit 10.2 to ProFrac Holding Corp.’s Current Report
on Form 8-K filed with the SEC on May 23, 2022).

Amendment No. 1 to Chemical Products Supply Agreement between Flotek Chemistry, LLC and
ProFrac Services, LLC, dated May 17, 2022 (incorporated by reference to Exhibit 10.1 to ProFrac
Holding Corp.’s Current Report on Form 8-K filed with the SEC on May 23, 2022).

Consulting Agreement, effective as of January 13, 2023, between ProFrac Holding Corp. and James Coy
Randle (incorporated by reference to Exhibit 10.1 to ProFrac Holding Corp.’s Current Report on Form 8-
K filed with the SEC on January 12, 2023).

Executive Employment Agreement, effective as of June 7, 2022, between ProFrac Holding Corp. and
Coy Randle (incorporated by reference to Exhibit 10.31 to ProFrac Holding Corp.’s Annual Report on
Form 10-K filed with the SEC on March 30, 2023).

Executive Employment Agreement, effective as of June 7, 2022, between ProFrac Holding Corp. and
Lance Turner (incorporated by reference to Exhibit 10.32 to ProFrac Holding Corp.’s Annual Report on
Form 10-K filed with the SEC on March 30, 2023).
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Executive Employment Agreement, effective as of June 7, 2022, between ProFrac Holding Corp. and
Robert Willette (incorporated by reference to Exhibit 10.33 to ProFrac Holding Corp.’s Annual Report
on Form 10-K filed with the SEC on March 30, 2023).

ProFrac Holding Corp. 2022 Long Term Incentive Plan (incorporated by reference to Exhibit 10.2 to
ProFrac Holding Corp.’s Current Report on Form 8-K filed with the SEC on May 18, 2022).
Assignment Agreement, dated as of May 10, 2022, by and between Farris Wilks and Jo Ann Wilks, as
Co-Trustees of the Farris and Jo Ann Wilks 2022 Family Trust, created by Trust Agreement dated as of
May 10, 2022, as assignor, and KWELL Holdings, LP, as assignee and Declaration of Intent
(incorporated by reference to Exhibit 10.18 to ProFrac Holding Corp.’s Quarterly Report on Form 10-Q
filed with the SEC on August 15, 2022).

Assignment and Assumption Agreement by and between THRC Holdings, LP, a Texas limited liability
company, as assignor, and Matthew D. Wilks, as assignee (incorporated by reference to Exhibit 10.19 to
ProFrac Holding Corp.’s Quarterly Report on Form 10-Q filed with the SEC on August 15, 2022).
Amended and Restated Series A Warrant Agreement, dated November 1, 2022, between ProFrac
Holding Corp. and Continental Stock Transfer & Trust Company (incorporated by reference to Exhibit
10.3 to ProFrac Holding Corp.’s Current Report on Form 8-K filed with the SEC on November 1, 2022).
Amendment No. 1 to Amended and Restated Series A Warrant Agreement, dated November 1, 2022,
between ProFrac Holding Corp., Continental Stock Transfer & Trust Company and American Stock
Transfer & Trust Company, LLC (incorporated by reference to Exhibit 10.7 to ProFrac Holding Corp.’s
Current Report on Form 8-K filed with the SEC on November 1, 2022).

Amendment No. 2 to Amended and Restated Series A Warrant Agreement, dated March 29, 2023,
between ProFrac Holding Corp., Continental Stock Transfer & Trust Company and American Stock
Transfer & Trust Company, LLC (incorporated by reference to Exhibit 10.52 to ProFrac Holding Corp.’s
Annual Report on Form 10-K filed with the SEC on March 30, 2023).

Promissory Note, dated as of July 18, 2022, by U.S. Well Services, LLC in favor of Equify Financial,
LLC (incorporated by reference to Exhibit 10.1 to U.S. Well Services Holdings, LLC’s (f/k/a U.S. Well
Services, Inc.) Current Report on Form 8-K (File No. 001-38025) filed with the SEC on July 18, 2022).
Security Agreement, dated as of July 18, 2022, by U.S. Well Services, LLC in favor of Equify Financial,
LLC (incorporated by reference to Exhibit 10.2 to U.S. Well Services Holdings, LLC’s (f/k/a U.S. Well
Services, Inc.) Current Report on Form 8-K (File No. 001-38025) filed with the SEC on July 18, 2022).
Continuing Guaranty, dated as of July 18, 2022, by U.S. Well Services, Inc. in favor of Equify Financial,
LLC (incorporated by reference to Exhibit 10.3 to U.S. Well Services Holdings, LLC’s (f/k/a U.S. Well
Services, Inc.) Current Report on Form 8-K (File No. 001-38025) filed with the SEC on July 18, 2022).
Promissory Note, dated as of September 30, 2022, by U.S. Well Services, LLC in favor of Equify
Financial, LLC (incorporated by reference to Exhibit 10.1 to U.S. Well Services Holdings, LLC’s (f/k/a
U.S. Well Services, Inc.) Current Report on Form 8-K (File No. 001-38025) filed with the SEC on
September 30, 2022).

Security Agreement, dated as of September 30, 2022, by U.S. Well Services, LLC in favor of Equify
Financial, LLC (incorporated by reference to Exhibit 10.2 to U.S. Well Services Holdings, LLC’s (f/k/a
U.S. Well Services, Inc.) Current Report on Form 8-K (File No. 001-38025) filed with the SEC on
September 30, 2022).

Membership Interest Purchase Agreement, dated as of December 23, 2022, by and among ProFrac
Holdings II, LLC, Performance Holdings I, LLC, and Performance Holdings II, LLC (incorporated by
reference to Exhibit 10.1 to ProFrac Holding Corp.’s Current Report on Form 8-K filed with the SEC on
December 30, 2022).

Assignment and Amendment of Membership Interest Purchase Agreement, dated as of February 24,
2023, by and among ProFrac Holdings II, LLC, Performance Holdings I, LLC, Performance Holdings II,
LLC and Alpine Silica, LLC (incorporated by reference to Exhibit 10.2 to ProFrac Holding Corp.’s
Current Report on Form 8-K filed with the SEC on February 28, 2023).

Guarantee Agreement, dated December 27, 2023, may by ProFrac Holdings Corp., as guarantor, and
CLMG Group, as agent (incorporated by reference to Exhibit 10.2 ProFrac Holding Corp.’s Current
Report on Form 8-K filed with the SEC on December 28, 2023.

Guarantee Agreement, dated December 27, 2023, made by the guarantors in favor of CLMG Corp., as
agent (incorporated by reference to Exhibit 10.3 to ProFrac Holding Corp.’s Current Report on Form §-K
filed with the SEC on December 28, 2023).

Term Loan Security Agreement, dated December 27, 2023, among Alpine Holdings II, LLC, PF
Proppant Holdings, LLC, certain other Affiliates of the Borrower party, Red River Land Holdings, LLC,
Performance Royalty LLC, Alpine Monahans, LLC, Alpine Monahans II, LLC, Monarch Silica, LLC,
Alpine Real Estate Holdings, LLC, and CLMG Corporation, as collateral agent (incorporated by
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reference to Exhibit 10.4 to ProFrac Holding Corp.’s Current Report on Form 8-K filed with the SEC on
December 28, 2023).

Purchase Agreement, dated December 27, 2023, by and among ProFrac Holdings II, LLC, the guarantors
party thereto and the purchasers named therein (incorporated by reference to Exhibit 10.5 to ProFrac
Holding Corp.’s Current Report on Form 8-K filed with the SEC on December 28, 2023).

Guaranty Agreement, dated as of December 27, 2023, made by ProFrac Holding Corp., as parent
guarantor, and U.S. Bank Trust Company, National Association, as trustee and collateral agent
(incorporated by reference to Exhibit 10.6 to ProFrac Holding Corp.’s Current Report on Form 8-K filed
with the SEC on December 28, 2023).

Security Agreement, dated December 27, 2023, among ProFrac Holdings, LLC, ProFrac Holdings II,
LLC, the subsidiary grantors party thereto and U.S. Bank Trust Company, National Association, as
collateral agent (incorporated by reference to Exhibit 10.7 to ProFrac Holding Corp.’s Current Report on
Form 8-K filed with the SEC on December 28, 2023).

Seventh Amendment to Credit Agreement, dated December 27, 2023, by and among ProFrac Holdings
IL, LLC, ProFrac Holdings, LLC, the guarantors party thereto, the lenders party thereto and JP Morgan
Chase Bank, N.A. (incorporated by reference to Exhibit 10.8 to ProFrac Holding Corp.’s Current Report
on Form 8-K filed with the SEC on December 28, 2023).

Contribution Agreement, dated as of February 24, 2023, by and among ProFrac Holding Corp., Alpine
Silica LLC, Tidewater Partners, LLC, Performance Holdings I, LLC, and Performance Holdings II, LLC
(incorporated by reference to Exhibit 10.3 to ProFrac Holding Corp.’s Current Report on Form 8-K filed
with the SEC on February 28, 2023).

Master Services Agreement, effective as of December 1, 2022, by and between Alpine Silica, LLC and
Interstate Earthworks, LLC (incorporated by reference to Exhibit 10.53 to ProFrac Holding Corp.’s
Annual Report on Form 10-K filed with the SEC on March 30, 2023).

Industrial Lease, effective as of November 1, 2022, by and between ProFrac Holdings II, LLC and Wilks
Ranch Texas, LTD (incorporated by reference to Exhibit 10.54 to ProFrac Holding Corp.’s Annual
Report on Form 10-K filed with the SEC on March 30, 2023).

Severance Agreement, dated September 11, 2023, by and between Mr. Robert Willette and ProFrac
Holding Corp. (incorporated by reference to Exhibit 10.1 to ProFrac Holding Corp.’s Quarterly Report
on Form 10-Q filed with the SEC on November 9, 2023).

Series A Redeemable Convertible Preferred Stock Purchase Agreement, dated September 29, 2023, by
and among ProFrac Holding Corp. and THRC Holdings, LP and FARJO Holdings, LP (incorporated by
reference to Exhibit 10.1 to ProFrac Holding Corp.’s Current Report on Form 8-K filed with the SEC on
October 2, 2023).

Transition and Separation Agreement, dated June 3, 2024, between ProFrac Holding Corp. and Lance
Turner (incorporated by reference to Exhibit 10.1 to ProFrac Holding Corp.’s Quarterly Report on Form
10-Q filed with the SEC on August 9, 2024).

Consulting Agreement, effective as of June 18, 2024, between ProFrac Holding Corp. and Lance Turner
(incorporated by reference to Exhibit 10.2 to ProFrac Holding Corp.’s Quarterly Report on Form 10-Q
filed with the SEC on August 9, 2024).

Employment Agreement, dated as of June 17, 2024, between ProFrac Holding Corp. and Austin Harbour
(incorporated by reference to Exhibit 10.3 to ProFrac Holding Corp.’s Quarterly Report on Form 10-Q
filed with the SEC on August 9, 2024).

Eighth Amendment to Credit Agreement, dated as of June 10, 2024, by and among ProFrac Holdings II,
LLC, ProFrac Holdings, LLC, the other guarantors party thereto, the lenders party thereto and JPMorgan
Chase Bank, N.A., as the agent and collateral agent for the lenders (incorporated by reference to Exhibit
10.1 to ProFrac Holding Corp.’s Current Report on Form 8-K filed with the SEC on June 14, 2024).
Amendment to the Term Loan Security Agreement, dated June 19, 2024, among Alpine Holdings II,
LLC, PF Proppant Holdings, LLC, certain other Affiliates of the Borrower party, Red River Land
Holdings, LLC, Performance Royalty LLC, Alpine Monahans, LLC, Alpine Monahans II, LLC,
Monarch Silica, LLC, Alpine Real Estate Holdings, LLC, and CLMG Corporation, as collateral agent
(incorporated by reference to Exhibit 10.5 to ProFrac Holding Corp.’s Quarterly Report on Form 10-Q
filed with the SEC on August 9, 2024).

First Amendment to Employment Agreement, effective as of September 25, 2024, between ProFrac
Holdings II, LLC and Michael Henry (incorporated by reference to Exhibit 10.1 to ProFrac Holding
Corp.’s Current Report on Form 8-K filed with the SEC on October 1, 2024).

Indemnification Agreement (Michael Henry) (incorporated by reference to Exhibit 10.2 to ProFrac
Holding Corp.’s Current Report on Form 8-K filed with the SEC on October 1, 2024).

Insider Trading Policy.
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21.1%

List of Subsidiaries of ProFrac Holding Corp.
Consent of Grant Thornton LLP.

Consent of John T. Boyd Company.

Certification of Principal Executive Officer Pursuant to Rules 13a-14(a) and 15d-14(a) under the Securities
Exchange Act of 1934, as Adopted Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.
Certification of Principal Financial Officer Pursuant to Rules 13a-14(a) and 15d-14(a) under the Securities
Exchange Act of 1934, as Adopted Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.
Certification of Principal Executive Officer and Principal Financial Officer Pursuant to 18 U.S.C. Section
1350, as Adopted Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.

Mine Safety Disclosure Exhibit.

ProFrac Holding Corp. Clawback Policy.

Inline XBRL Instance Document — The instance document does not appear in the interactive date file
because its XBRL tags are embedded within the Inline XBRL document.

Inline XBRL Taxonomy Extension Schema with Embedded Linkbases Document.

Cover Page Interactive Date File (embedded within the Inline XBRL document and contained in Exhibit

23.1%
23.2% Consent of KPMG LLP.
23.3%
31.1*
31.2*
32.1%*
95%
97*
101.INS*
101.SCH*
104*
101).
* Filed herewith.
**  Furnished herewith.
# Compensatory plan or arrangement.
T

The schedules have been omitted pursuant to Item 601(a)(5) of Regulation S-K. The Company agrees to furnish

supplementally a copy of such schedules, or any section thereof, to the SEC upon request.

A

Certain portions of this exhibit have been redacted pursuant to Item 601(b)(10)(iv) of Regulation S-K. The

registrant agrees to furnish supplementally an unredacted copy of the exhibit to the Securities and Exchange
Commission upon its request.

Item 16. Form 10-K Summary

None.

127



SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused
this report to be signed on its behalf by the undersigned, thereunto duly authorized.

PROFRAC HOLDING CORP.

Date: March 10, 2025 By: /s/ Matthew D. Wilks

Name: Matthew D. Wilks
Title: Executive Chairman and Director
(Principal Executive Officer)

Pursuant to the requirements of the Securities Exchange Act of 1934, this Annual Report on Form 10-K has been signed
below by the following persons on behalf of the registrant and in the capacities and on the dates indicated.

Signature Title Date
/s/ Matthew D. Wilks Executive Chairman and Director March 10, 2025
Matthew D. Wilks (Principal Executive Officer)
/s/ Johnathan Ladd Wilks Chief Executive Officer March 10, 2025
Johnathan Ladd Wilks
/s/Austin Harbour Chief Financial Officer March 10, 2025
Austin Harbour (Principal Financial Officer)
/s/Michael S. Henry Principal Accounting Officer March 10, 2025
Michael S. Henry (Principal Accounting Olfficer)
/s/Theresa Glebocki Director March 10, 2025
Theresa Glebocki
/s/Gerald Haddock Director March 10, 2025
Gerald Haddock
/s/Sergei Krylov Director March 10, 2025
Sergei Krylov
/s/Stacy Nieuwoudt Director March 10, 2025
Stacy Nieuwoudt
/s/Coy Randle Director March 10, 2025
Coy Randle
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