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Item 2.02 Results of Operations and Financial Condition

On November 10, 2022, ProFrac Holding Corp., a Delaware corporation (the “Company”), issued a press release reporting the financial
results of the Company for the third quarter ended September 30, 2022.

On November 11, 2022, the Company hosted a conference call to discuss the financial results of the Company for the third quarter ended
September 30, 2022 and posted an associated investor presentation to its website.

A copy of the press release was furnished as an exhibit to a Form8-K filed by the Company on November 14, 2022 and is attached hereto as
Exhibit 99.1 and incorporated herein in its entirety by reference. A copy of the transcript of the conference call is attached hereto as Exhibit 99.2 and is
incorporated herein in its entirety by reference. A copy of the investor presentation is further attached hereto as Exhibit 99.3 and is incorporated herein in
its entirety by reference.

Limitation on Incorporation by Reference. The information furnished in this Item 2.02 including Exhibits 99.1, 99.2 and 99.3, shall not be deemed
“filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended, or otherwise subject to the liabilities of that section, nor shall such
information be deemed incorporated by reference in any filing under the Securities Act of 1933, as amended, except as shall be expressly set forth by
specific reference in such filing.

Cautionary Note Regarding Forward-Looking Statements. Except for historical information contained in the press release, the transcript of the
conference call, and the investor presentation attached as Exhibits 99.1, 99.2 and 99.3 hereto, respectively, the press release, the transcript of the
conference call, and the investor presentation contain forward-looking statements that involve certain risks and uncertainties that could cause actual results
to differ materially from those expressed or implied by these statements. These forward-looking statements include, among other things, statements
regarding: the Company’s strategies and plans for growth; the Company’s positioning, resources, capabilities, and expectations for future performance;
market and industry expectations; the anticipated benefits of the Company’s July 2022 acquisition of SPS Monahans and November 2022 acquisition of
U.S. Well Services, Inc.; the Company’s estimates with respect to the profitability and utilization of its electric, conventional and dual fleets; the
Company’s currently expected guidance regarding its fourth quarter 2022 results of operations; the Company’s currently expected guidance regarding its
full year 2022 capital expenditures and capital allocation; statements regarding the availability of funds under the Company’s credit facilities; the
Company’s anticipated timing for operationalizing its new electric fleets and its West Munger sand plant; the amount of capital available to the Company
in future periods; any financial or other information based upon or otherwise incorporating judgments or estimates relating to future performance, events or
expectations; any estimates and forecasts of financial and other performance metrics; and the Company’s outlook and financial and other guidance. Such
forward-looking statements are based upon assumptions made by the Company as of the date hereof and are subject to risks, uncertainties, and other
factors that could cause actual results to differ materially from those expressed or implied by such forward-looking statements. Factors that may cause
actual results to differ materially from current expectations include, but are not limited to: the ability to achieve the anticipated benefits of the acquisitions
of U.S. Well Services, Inc. and SPS Monahans, including risks relating to integrating acquired companies and personnel; the failure to operationalize the
Company’s new electric fleets and West Munger sand plant in a timely manner or at all; the Company’s ability to deploy capital in a manner that furthers
the Company’s growth strategy, as well as the Company’s general ability to execute its business plans; industry conditions, including fluctuations in
supply, demand and prices for the Company’s products and services; global and regional economic and financial conditions; the effectiveness of the
Company’s risk management strategies; the transition to becoming a public company; and other risks and uncertainties set forth in the sections entitled
“Risk Factors” and “Cautionary Note Regarding Forward-Looking Statements” in the Company’s filings with the Securities and Exchange Commission
(“SEC”), which are available on the SEC’s website at www.sec.gov. Please also refer to the cautionary note in the press release, the transcript of the
conference call, and the investor presentation regarding these forward-looking statements.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.

Exhibit
No. Description
99.1 Press Release, dated as of November 10, 2022, of ProFrac Holding Corp. announcing its financial results for the third quarter ended
September 30, 2022 (incorporated by reference to the Company’s Current Report on Form 8-K filed November 14, 2022).
99.2 Transcript of conference call held November 11, 2022 by ProFrac Holding Corp. discussing its financial results for the third quarter ended
September 30, 2022.
99.3 Investor presentation released November 11. 2022 by ProFrac Holding Corp. regarding its financial results for the third quarter ended

September 30, 2022.
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)


http://www.sec.gov/ix?doc=/Archives/edgar/data/0001881487/000156459022037438/pfhc-8k_20221110.htm
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ProFrac Holding Corp. (ACDC) ﬂ Corrected Transcript

Q3 2022 Earnings Call 11-Nov-2022
CORPORATE PARTICIPANTS

Rick Black Ladd Wilks

Executive Vice President, Dennard Lascar Associates LLC Chief Executive Officer, ProFrac Holding Corp.

Lance Turner Matthew D. Wilks

Chief Financial Officer, ProFrac Holding Corp. President & Executive Chairman, ProFrac Holding Corp.
OTHER PARTICIPANTS

Stephen Gengaro Don Crist

Analyst, Stifel, Nicolaus & Co., Inc. Analyst, Johnson Rice & Co. LLC

Daniel Kutz Saurabh Pant

Analyst, Morgan Stanley & Co. LLC Analyst, BofA Securities, Inc.

MANAGEMENT DISCUSSION SECTION

Operator: Greetings and welcome to the ProFrac Holding Corp.’s 2022 Third Quarter Earnings Conference Call. At this time, all participants are in a
listen-only mode. A question-and-answer session will follow the formal presentation. [Operator Instructions] As a reminder, this conference is being
recorded. It’s now my pleasure to introduce your host, Rick Black, with Investor Relations. Thank you, Rick. You may begin.

Rick Black
Executive Vice President, Dennard Lascar Associates LLC

Thank you, operator. Good morning, everyone. We appreciate you joining us for ProFrac Holding Corp.’s conference call and webcast to review third
quarter 2022 results. With me today are Matt Wilks, Executive Chairman; Ladd Wilks, Chief Executive Officer; Lance Turner, Chief Financial Officer;
and Coy Randle, Chief Operating Officer.

Following my remarks, management will provide high-level commentary on the financial highlights of the third quarter and outlook, before opening the
call up to your questions. There will be a replay of today’s call available by webcast on the company’s website at pfholdingscorp.com, as well as a
telephonic recording available until November 17, 2022. More information on how to access these replay features is included in the company’s earnings
release.

Please note that information reported on this call speaks only as of today, November 11, 2022, and therefore you are advised that any time-sensitive
information may no longer be accurate as of the time of any replay listening or transcript reading. Also, comments on this call may contain forward-
looking statements within the meaning of the United States federal securities laws, including management’s expectations of future financial and business
performance. These forward-looking statements reflect the current views of ProFrac management and are not guarantees of performance. Various risks and
uncertainties and contingencies could also cause actual results, performance, or achievements to differ materially from those expressed in management’s
forward-looking
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statements. The listener or reader is encouraged to read ProFrac’s Form 10-Q and other filings with the Securities and Exchange Commission, which can be
found at sec.gov or on the company’s Investor Relations website section under the SEC Filings tab to understand those risks and uncertainties and
contingencies.

The comments today also include certainnon-GAAP financial measures as well as other adjusted figures to exclude the contribution of Flotek. Additional
details and reconciliations to the most directly comparable consolidated and GAAP financial measures are included in the quarterly earnings press release

that was issued yesterday, which can also be found on the company’s website.

And now, I would like to turn the call over to ProFrac’s Chief Executive Officer, Mr. Ladd Wilks. Ladd?

Ladd Wilks
Chief Executive Officer, ProFrac Holding Corp.

Thank you, Rick. To begin, I’d like to say how excited I am having completed our acquisition of U.S. Well Services. I wanted to welcome their team to
the ProFrac family. We believe electric fracking represents the future of the industry and we’re excited to leverage our scale and capabilities along with the
clean fleet technology as the largest provider of electric fracturing services in the world. And by changing our ticker symbol to ACDC after closing the
U.S. Well Services acquisition, we wanted to communicate to investors that not only are we the market leader in e-fleets, but we also have a strong
commitment to an ESG strategy of reducing fuel costs and minimizing emissions.

In addition, we just think the ticker is really cool. So as of today, after factoring in the acquired fleets, we have 39 fleets active and 8 of which are electric.
Included in this fleet count is the deployment of ProFrac’s first internally manufactured electric fleet. We’re pleased to report that this fleet performed
extremely well in its initial customer field test and was fully deployed this month. We continue to be impressed by the technical performance of these
electric fleets. They’ve demonstrated the ability to pump at a high rate, high pressure consistently and reliably with very little fluctuation. Just as important,
the economics are unmatched given the e-fleet’s 100% use of cheaper and cleaner burning natural gas. We look forward to this firste-fleet generating
significant revenue and profitability in the back half of the fourth quarter.

Going forward and after U.S. Well Services fleets are brought closer to market rates, we expect to generate higher profitability ore-fleets due to their lower
maintenance needs, smaller footprint, and the tremendous value proposition to our customer. In the meantime, we are focused on bundling opportunities,
efficiency improvements, cost synergies, and other select strategies that we believe will improve the profitability of these fleets in the near term.

With the closing of the U.S. Well (sic) [U.S. Well Services] (00:05:16) acquisition, we now have foure-fleets under construction. We’re working to
complete these additional e-fleets and expect full deployment of those fleets by early 2023, by which time we expect to have 44 active fleets. Fleet
optimization remains a primary goal, which means we’re not just looking to add fleets, but to maximize the throughput and profitability of the fleets in
operation for our clients and for ProFrac.

In addition to the electric fleet under construction, we’ve accelerated our Tier IV dual fuel upgrade program as the years progressed. Our goal is to stay
ahead of customer demand as it relates to equipment type, and we believe that electric and Tier IV dual fuel fleets offer incredible benefits to our customers
and represent the future of our industry.
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Now, I want to highlight several key metrics from the third quarter. I’'m extremely proud to report that we achieved 18% sequential growth in revenue,
leading to a 22% sequential increase in adjusted EBITDA for the third quarter. Excluding other business activities, adjusted EBITDA increased

$49 million from $218 million in Q2 to $267 million in Q3. Annualized adjusted EBITDA per fleet, excluding other business activities rose 23% to

$34 million from $28.1 million in the second quarter. We believe these incredible results are the product of the best team in the industry, running the best
equipment in the industry, focused on every aspect that makes our company, our customers and our suppliers truly great.

I believe it is important to highlight three critical areas that are driving our industry-leading profitability per fleet: pricing, our ability to control the supply
chain and utilization. Pricing continued to move higher during the quarter and we see continued momentum with a data-driven approach. Our commercial
team works constantly with each of our customers to drive home the value that ProFrac creates for their production return and ESG initiatives.

In addition to pricing, we saw further incremental expansion from increased bundling of materials used in the services provided by ProFrac. Vertical
integration allows us to capture more share of our customers’ completions budget and this is a priority for ProFra as we believe it represents our largest top
line growth opportunity in 2023. We have always aimed to provide sand, chemical, storage and logistics as we believe we can manage the complicated
supply chain as a single provider more efficiently and reduce the risk of [ph] MPT on pad (00:08:06).

During the third quarter, we made great progress expanding the number of fleets that are bundling materials. By the end of the third quarter, we were
providing approximately 40% of the sand we pump and 50% of the chemistry. Looking forward, we believe we have the supply, the proximity and cost
advantages to become the primary choice for our customers.

Another equally important factor in our results is utilization. We posted the highest level of utilization for the company in terms of pumping hours. The
goal of everyone at ProFrac is maximizing pumping hours from our commercial team focused on filling the calendar to our operations teams and
maintenance teams focused on executing every single minute on pad and keeping equipment in optimal shape to reduce downtime. It’s because of these
strengths that in Q3, we were able to reduce move times, pump more hours per day, pump more days per fleet, et cetera. These trends continued in October
and I’m excited to see what the team can do moving forward.

Lastly, I want to provide a summary of what we’re seeing from our customers. Demand remains very strong for all fleet types, including increased demand
for newer technology fleets as customers appreciate the economic benefits of next generation pumping technology. This equipment remains sold-out across
the industry. As a result, pricing levels remain constructive for all equipment types as we look into Q4 and 2023. We completed the third quarter with a
record level of efficiency and are carrying the efficiency into the fourth quarter. While we don’t expect year-end budget exhaustion to materialize this year,
fourth quarter typically comes with some uncertainty around utilization due to holidays and the possibility of inclement weather. Overall, our 2023 pipeline
and book of contracted work is very strong.

Our current calendar is the strongest we’ve seen in 14 years in this industry. I’ll now hand the call over to Lance and he’ll provide some comments on our
financials.

Lance Turner
Chief Financial Officer, ProFrac Holding Corp.

Thank you, Ladd. We’re pleased to announce the improved results and the progress we made during the third quarter. On a consolidated basis, revenue for
the third quarter totaled $696 million, up nearly 20% compared to the second quarter. We can’t remain constant at 31 fleets for the quarter. The increased
revenue was driven by higher average pricing, higher material sales and increased efficiencies of our fleets.
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We really saw improvements in every area during the quarter. Net income was $143 million for the quarter compared to $70 million in the second quarter.
Earnings per Class A share was $1.09. Adjusted EBITDA was $256 million or $267 million when excluding the EBITDA loss attributable to our other
business activities or Flotek.

This resulted in $34.5 million of adjusted EBITDA per fleet on an annualized basis, excluding Flotek, which represents a 23% improvement from the prior
quarter. Selling, general and administrative costs totaled $70 million and included approximately $12.9 million in stock-based compensation, $9.7 million
related to Flotek and $5.8 million in transaction-related expenses.

When excluding these items, SG&A was relatively flat from the prior quarter. The increase in Flotek was primarily due to the third quarter having a full
quarter of activity compared to the second quarter that only had a partial quarter of Flotek results.

Turning to our business segments, Stimulation Services segment generated revenues of $669 million in the third quarter, up 16% from the second quarter.
Adjusted EBITDA for Stimulation Services was $215 million compared to $196 million in the prior quarter. As mentioned, the increase from the prior
quarter was driven by increased pricing, a greater amount of materials provided during the quarter, and increased utilization of our equipment.

The Manufacturing segment generated revenues of $49 million in the third quarter, up 40% from the second quarter. Approximately 95% of this segment
was intercompany revenue for products and services provided to the Stimulation Services segment. Adjusted EBIDTA for the Manufacturing segment was
$8.4 million, down slightly from $9.4 million in the second quarter. This segment’s throughput increased this quarter primarily driven by an increase of its
activity in support of ProFrac’s fleets. These increased product sales were largely offset by continued cost pressures on underlying raw materials during the
quarter.

The Proppant Production segment generated revenues of $25 million in the third quarter, up 41% from the second quarter, which was primarily driven by a
partial quarter contribution from our newly acquired Monahans sand mine. Approximately 56% of this segment was intercompany, compared to 66% in
the previous quarter. The reduction of intercompany activity was driven by the customer mix of the newly acquired Monahans sand mine.

Adjusted EBITDA for the Proppant Production segment was $9.2 million, down from $12.6 million in the second quarter. The primary drivers of the
reduced profitability were lower utilization of our sand mines due to maintenance downtime and a lower average selling price per ton. Other business
activities which represents Flotek generated revenues of $47 million and negative $11 million in adjusted EBITDA. This represents the first full quarter of
consolidated Flotek results.

Capital expenditures were $123 million for the quarter, excluding acquisition-related CapEx. Approximately 75% of the current quarter CapEx related to
various growth initiatives that are underway as we continue to adapt our capital program to the current environment. We expect full year CapEx to range
between $330 million and $350 million, 30% of which will be considered maintenance on our fleet.

The increase to our capital budget reflects an acceleration of a number of growth-related initiatives we have outlined previously, which we think have and
will continue to improve our pumping hours and our profit generating potential. We continue to accelerate our engine upgrade program as the year
progressed, converting more Tier 2 engines to Tier 4 DGB engines.
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We were previously upgrading 5 to 10 engines per month and have increased that level to 10 to 20 engines per month. We expect the full-year cost for this
initiative to be approximately $50 million. We continue to believe in this value proposition to our customers and see more customers requesting this
technology. After deploying the first fleet, we expect the construction of our first three electric fleets to cost approximately $75 million. We are over 70%
complete on these three fleets as a group and expect to deploy the second and third fleet in early 2023.

The Lamesa sand plant is expected to be operational at the beginning of December and should come in at a cost to construct of approximately $45 million.
We are also investing approximately $30 million in reducing the number of fleets waiting for maintenance and establishing a robust swing program to
allow for equipment to be returned to service quicker and help ensure our equipment continues to pump more hours per month.

Turning now to debt and cash flow. Excluding the amounts attributable to other business activities, we ended the second quarter with $549 million in
outstanding principal debt and $246 million in liquidity. When we talk about liquidity, we exclude the liquidity attributable to Flotek, because while we do
consolidate their results, we do not have the ability to use their cash or liquidity in the rest of our operation.

Operating cash flow was $172 million during the quarter, which was impacted by an approximate $57 million in working capital build due to higher
materials, higher pricing and higher efficiency. Subsequent to the third quarter, and as of October 31, we had approximately $163 million outstanding on
our ABL. The ABL draw was in anticipation of the U.S. Well Services closing on November 1.

In connection with this transaction, we issued 12.9 million shares to U.S. Well Services stockholders, and we used approximately $210 million of cash, net
of cash acquired. Cash used includes $170 million for the retirement of the majority of U.S. Well Services” debt and other transaction-related fees and
expenses.

In addition, we assumed approximately $35 million in equipment related financing as part of this transaction. After this transaction, we expect to have
approximately $650 million in net debt and have approximately 155 million shares outstanding. As we look into the fourth quarter, as Ladd mentioned,
pricing continues to remain strong as we incorporate the fleets acquired in the U.S. Well Services acquisition, we expect some fluctuations in our per-fleet
profitability metrics.

Activity levels and more importantly, efficiency levels have started strong. But visibility into November and December is opaque. That being said, we
expect incremental improvement to our third quarter revenue with the higher fleet count as we add the U.S. Well Services fleets into our operations.

I’d now like to turn the call over to Matt.

Matthew D. Wilks
President & Executive Chairman, ProFrac Holding Corp.

Thank you, Lance. I’m extremely pleased with our company’s commitment and hard work that continues to generate improved operational efficiencies and
financial growth as we continue to scale the business. I believe our employees are the best in the industry and are the key to our success. Our view of the
macro environment in oilfield services remains bullish, and we believe we are extremely well-positioned for the current US frac market where supply of
pressure pumping horsepower is limited and incremental horsepower is bottlenecked.
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Our two-pronged growth strategy is acquire, retire, replace on the equipment side and enhanced scale through vertical integration on the operations side.
This is gathering significant momentum, demonstrating its potential to generate strong and lasting returns for all of our stakeholders. The dynamics in the
marketplace that we have been speaking about since our IPO have not changed. Many competitors are completely sold out. Most have legacy footprints in
need of upgrade, and the supply chain for maintaining and upgrading existing fleets remains extremely strained with a limited ability to build new capacity.

On top of that, capital is even more expensive than it was just six months ago. Taken together, these dynamics both bolster our confidence that there is a
great deal of length left in the cycle and margin expansion will continue throughout. We continue to believe this is the best backdrop that we’ve seen since
we started in the shale industry, and we see this lasting for quite some time.

In just the past six months, we have grown the scale and scope of our business tremendously by acquiring FTSI, acquiring the Monahans West Texas Sand
Operations last quarter, and now the acquisition of U.S. Well Services. I would like to reiterate how excited I am for the U.S. Well acquisition. Not only
because of the company that the U.S. Well team created, but because of what we can build together now that we have joined forces. As we did with
previous acquisitions, immediately after closing, we visited with each of U.S. Well’s customers. The feedback was overwhelmingly positive and I look
forward to reporting our results over the next few quarters as this acquisition starts to show its true potential.

Our goal is to bring the U.S. Well fleets closer to our fleet profitability within 2023. This will include working with customers to adjust pricing to market
prices within the constraints of existing contracts. But that increased profit will also come from applying our in-house manufacturing cost advantage, best
practices, improved cost structure and the ability to bundle materials.

The other thing I would like to touch on is our capital expenditure outlook. As Lance mentioned, we allocated more capital to our equipment. As you can
see from our results, our equipment is pumping more and earning more than ever before. Our first priority is to reduce the risk of downtime for our
customers, and we are allocating more capital to ensure we do that in this environment.

Our maintenance group has been hard at work upgrading engines, establishing a swing program to reduce maintenance time and reducing the amount of
equipment that is in the maintenance cycle. We see these investments as being non-recurring. Our maintenance expenses will continue at industry-leading
levels that we’re known for.

One example is that we invested heavily during the quarter to reduce the amount of equipment currently in maintenance status and established a swing
component program to speed up the time it takes from the point a pump has a failure to the time it is back pumping. We think approximately 15% of the
industry’s capacity is not pumping because it is in some stage of maintenance. This investment allows — has allowed us to reduce the amount of equipment
we have in maintenance from that 15% level to the 6% and 8% levels that our equipment is currently in and this is probably the highest return on the
investment that we have seen in this environment. This allows us to increase efficiency and reduce downtime in a favorable pricing environment. We
expect this to pay dividends over the course of Q4 and into 2023. This also helps us prepare for the addition of the U.S. Well fleets.

Ultimately, I look at it like it’s a NASCAR race. The driving and mechanical failures can be predictable and consistent, therefore your edge really comes
from the ability to reduce downtime and increase track time by having the fastest pit crew on the track and we’re willing to invest to shave off hours and
days from our maintenance cycle. As we mentioned on the last call, we think the opportunity to expand our vertical integration and control more of the
entire supply chain presents just as much potential as running a frac fleet. Continuing to expand the number of fleets we are providing materials to is one
of our key priorities and one of the major opportunities for future profit expansion and our ability to create incremental value for our customers.
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By not only providing the sand for our customers in a reseller arrangement, we can also mine the sand for our customers which allows us to concentrate the
earnings power of each of [ph] those (00:23:36). When we acquired FTSI, their fleets were primarily unbundled as are the U.S. Well fleets that we just
acquired.

As Ladd mentioned, we’re only providing about 30% to 40% of the sand that we pump. And I see a large opportunity in that metric. We think that the
entire supply chain from materials to logistics of — to the logistics of those materials could — per fleet opportunity that our customers are already paying to
a variety of vendors. This strategy will not only increase our fleet profitability above what we believe to be an industry-leading level, it will also result in a
higher quality of cash conversion due to significantly lower CapEx needs on a per fleet basis.

In our recent sand mine acquisition, we continue to see an industry struggling through logistical inefficiencies in terms of both trucking and sand sourcing
and availability. With our strategically located sand mines in West Texas, I believe we can improve the sourcing efficiencies for our customers, offering
savings on a per ton basis while increasing our margins considerably. We expect our third sand mine to be operational in late November and I look
forward to demonstrating the value of those assets.

With regard to the next step in our growth initiatives, we remain fully committed to our proven acquisition strategy that is based on very strict criteria for
what is considered an accretive transaction and to maximize the cash generation. We will continue to put all potential acquisitions under the same technical
and financial microscope. A key driver within our strategy is enhancing vertical integration.

As we continually state, having custody and control of our supply chain is one of the biggest drivers of utilization and profitability on our fleets. We
remain extremely thoughtful about our overall leverage. At the third quarter, our leverage is at 0.8 and we believe that we are on track to maintain our
target of being below 1 turn of debt to EBITDA.

Before we open the call to your questions, I’d like to reiterate that we are bullish on the future of our industry and even more so on ProFrac as we
continued to execute on our acquire, retire, replace and vertical integration strategies. We plan to continue to redefine what is possible for an oil field

services company.

And with that, I will now turn the call to the operator to take your questions.

Ladd Wilks
Chief Executive Officer, ProFrac Holding Corp.

Hey, Matt, wait a second. With today being Veterans Day, I would just like to express my gratitude to all the men and women that have served this
country. We get the opportunity to work with so many veterans here at ProFrac and they’ve shaped the industry and they shape ProFrac. And I just want to
say a special thank you to every one of them. Thank you for your service. Thank you. Go ahead. Go ahead, operator.

Matthew D. Wilks
President & Executive Chairman, ProFrac Holding Corp.

Thanks for saying that, Ladd.
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QUESTION AND ANSWER SECTION

Operator: Thank you. We will now be conducting aquestion-and-answer session. [Operator Instructions] Our first questions come from the line of
Stephen Gengaro with Stifel. Please proceed with your questions.

Stephen Gengaro
Analyst, Stifel, Nicolaus & Co., Inc. Q

Thank you and good morning, everybody.

Ladd Wilks
Chief Executive Officer, ProFrac Holding Corp. A

Good morning, Stephen.

Matthew D. Wilks
President & Executive Chairman, ProFrac Holding Corp. A

Good morning.

Stephen Gengaro
Analyst, Stifel, Nicolaus & Co., Inc. Q

So, two things for me. The first is around the U.S. Wealth Service assets, we [ph] were one of the few people who were (00:27:34) still covering the stock
near the end of its life as a separate company .And clearly, the contract terms seemed under-market, but also they suffered, I think, from a lot of under
absorption because the overhead sort of stayed in place while the e-fleets were delivering. Can you give us a sense for the drag [ph] on that? (00:27:56)
Obviously, we’ve got built some seasonality into your existing assets, but I know it’s — I think it’s seven active fleets, but are we talking about assets
which are making $20 million of EBITDA per fleet or less than that as they get [indiscernible] (00:28:10) fracking? How should we think about the timing
of those rolling?

Matthew D. Wilks
President & Executive Chairman, ProFrac Holding Corp. A

Yeah. I think the best way to answer that is, is looking at the individual KPIs where we would expect to see somewhere from 10% to 15% per fleet dilution
across our entire fleet. However, when you look at the legacy ProFrac and what we have with our new e-fleet that’s been deployed in Q4 is phenomenal
and we expect to see that carry on as well as the addition of additional bundled fleets. So, I think that Q4 is going to be a phenomenal quarter for us over
Q3. However, we need to highlight that as we integrate U.S. Well, you will see a slight dilution on our per fleet metrics. However, when we look at these
acquisitions, we pride ourselves in our ability to integrate quickly and we’re very excited about the opportunity to work with our new customers.

Stephen Gengaro
Analyst, Stifel, Nicolaus & Co., Inc. Q

If you were sitting here in 12 months reporting 3Q 2023 and you had all the fleets working, plus the new ones, would you be surprised if the EBITDA per
fleet was below what you just reported?

Matthew D. Wilks
President & Executive Chairman, ProFrac Holding Corp. A

Can you ask that again?
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Stephen Gengaro
Analyst, Stifel, Nicolaus & Co., Inc. Q

Your EBITDA per fleet this quarter, if you [ph] fold in (00:29:41) these fleets and you have the new assets in place and you’re sitting here 12 months from
now, and it’s 3Q 2023 results, would you be surprised if your EBITDA per fleet wasn’t equal to what you just did?

Matthew D. Wilks
President & Executive Chairman, ProFrac Holding Corp. A

I would not be surprised.

Stephen Gengaro
Analyst, Stifel, Nicolaus & Co., Inc. Q

Okay. Right. Just one final one. I mean, you guys have been acquisitive.

Matthew D. Wilks

President & Executive Chairman, ProFrac Holding Corp. A
Yeah. We...

Stephen Gengaro

Analyst, Stifel, Nicolaus & Co., Inc. Q

Can you sort of...

Ladd Wilks
Chief Executive Officer, ProFrac Holding Corp. A

Just to clarify. That’s kind of a loaded question. I would not be surprised if it’s equal to or greater.

Stephen Gengaro
Analyst, Stifel, Nicolaus & Co., Inc. Q
Okay. I [ph] would be, I was just hoping you clear that (00:30:15). Your acquisition strategy has obviously proven to be very positive so far. Can you talk
about the kinds of things you’re looking at [ph] is it (00:30:31) fleets or are there other things out there that you think could be value-enhancing to the
ProFrac franchise?

Matthew D. Wilks
President & Executive Chairman, ProFrac Holding Corp. A

So we’re incredibly critical. And we watch everything in the market. We try to stay up with what’s going on. But we won’t do a transaction that we don’t
see as highly accretive. And that doesn’t fit just right into our overall business. When we look at the vertical integration that we have in place, whether
we’re looking at pressure pumping equipment or supply chain assets, it needs to be something that fits right in like a puzzle piece and allows us to execute
on immediate commercial synergies, whether that’s through better operational performance or from bringing a higher contribution margin across the
bundling of these fleets.

Stephen Gengaro
Analyst, Stifel, Nicolaus & Co., Inc. Q

Okay. Thank you. Thank you for the details.
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Matthew D. Wilks
President & Executive Chairman, ProFrac Holding Corp. A

Thank you.

Operator: Thank you. Our next question will come from the line of Dan Kutz with Morgan Stanley. Please proceed with your questions.

Daniel Kutz
Analyst, Morgan Stanley & Co. LLC Q

Hey. Thanks. Good morning, everyone.

Ladd Wilks
Chief Executive Officer, ProFrac Holding Corp. A

Good morning.

Matthew D. Wilks
President & Executive Chairman, ProFrac Holding Corp. A

Good morning.

Daniel Kutz
Analyst, Morgan Stanley & Co. LLC Q

I just wanted to ask on shareholder returns, what [ph] you guys’ latest thinking is (00:32:01), your latest strategy is there? I appreciate that there’s — that it
seems like a dividend is probably what you guys have messaged has been the most attractive, but there is some more float out there with the U.S. Well
Services acquisition. So just wondering if buybacks would be contemplated at any point, but just wondering if we could hear your latest thoughts on your
shareholder return strategy.

Matthew D. Wilks
President & Executive Chairman, ProFrac Holding Corp. A

Certainly. So, we don’t expect to see any buybacks just because we want to make sure that we have a very high- quality float that provides the liquidity
that our shareholders look for. As far as shareholder returns, of course, this is a controlled company. And so, what we hope is that everybody appreciates
and recognizes just how aligned the interests are and being able to return capital to stakeholders quicker or sooner than later.

At this time, we can’t provide guidance on that, only that we continue to perform exceptionally well, generating exceptional results. And we expect that to
continue in a way that would allow us to provide better guidance in a much more material way. And along those lines, look, everything we do is about
rightsizing the business, scaling the vertical integration so that we can increase the total returns on a per asset basis. And so, with that respect, this is all
about expanding the business so that we can deliver distributable cash flow and then return it to our stakeholders. So, this is a very high commitment that
we have with this organization, and we look forward to providing further guidance in the near future.
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Daniel Kutz
Analyst, Morgan Stanley & Co. LLC Q

Great. That all makes a lot of sense. And then I just want to ask one. I want to appreciate putting out the slide kind of outlining the economics, especially
with respect to fuel costs between the diesel fleet, [ph] Tier IV (00:34:17) dual-fuel fleet and an electric fleet. I just wanted to ask or get you guys thoughts
on the extent to which you’re actually seeing a — the disparity that you’re highlighting kind of materialize out in the market is, can we kind of take that
illustrative example and kind of apply to what the earnings power of those different tiers of fleets actually is, or is that something that you think kind of
there’s still — there still needs to be a transition process before that’s kind of fully realized in the market? Just wondering if you could kind of expand on
that illustration a little bit more.

Matthew D. Wilks
President & Executive Chairman, ProFrac Holding Corp. A

Certainly, it’s really all of those. And I’m not going to provide any specific detail on one fleet to the next. Only that the total savings and the arbitrage
between diesel and natural gas has only increased. It continues to increase. And the way that that factors in commercially as well as with the decisions that
our customers make on how they plan their budgets is increasingly a part of that calculus. It’s increasingly a part of the decision that they have to make
and how they treat their vendors when they’re making these decisions.

So, we highlight that specifically so that we can show just how material this transition is. We can’t provide guidance on how long that transition will take,
but we believe that it is certainly an element that should be factored in, associated with this upgrade cycle and how you think about the availability of
horsepower on a go-forward basis. This is an upgrade cycle, and certainly not a new build cycle. The displacement that you see from fuel efficient next
gen fleets is real and it’s highlighted by the excessive costs of diesel relative to the natural gas that is being replaced with.

Daniel Kutz
Analyst, Morgan Stanley & Co. LLC Q

Great. That’s all really helpful. Thanks a lot, guys. I’ll turn it back.

Ladd Wilks
Chief Executive Officer, ProFrac Holding Corp. A

Thank you.

Operator: Thank you. Our next question comes from the line of Don Crist with Johnson Rice. Please proceed with your questions.

Don Crist
Analyst, Johnson Rice & Co. LLC Q

Good morning, gentlemen, and thank you for the lively whole music. It’s very appropriate with your change in ticker. I wanted to talk about maintenance
and maintenance overall, but in specifics the $30 million that you’re spending to streamline operations and get your fleets back out quicker. Can you
contrast that to what the rest of the kind of pressure pumping industry does? I.e, if they’re going to a [ph] worn cad (00:37:16) or something like that, can
you talk about the difference in time between them repairing their fleets and yours and just how you’re differentiated there?
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Matthew D. Wilks
President & Executive Chairman, ProFrac Holding Corp. A

Certainly. Certainly. I’'m glad you asked. So, when you look at having third parties come in and rebuild your engines or rebuild your transmissions, you’re
looking at a very long lead time where you could see that that equipment gone for anywhere from eight weeks or more before you see it again or before
you’re able to pump again. And with our in-house resources, we were able to get that down to around three to four-week timeframe. But with this new
growth initiative that we’ve put in place, we’re able to keep swing units in the district on engines, transmissions and power-ins, so that we can turn those
pumps back to service within a 72-hour timeframe.

So, when we look at this, it’s basically the equivalent of reducing a pit crew’s pit stop from 2 minutes and 40 seconds to 10 seconds. It’s just — it is
incredible. But the best part is, is our maintenance CapEx on a per unit basis is relatively unchanged, it’s relatively consistent. And so, when you look at
how that race car goes around the track, those tires wear out at the same pace, at the same rate on the miles driven and the fuel consumption, it consumes
the same amount of fuel going around that track. And so, the wear and tear with this program that we’ve put in place keeps everything relatively consistent.

However, this is a true improvement on our pit crew that reduces the downtime, if any of that equipment, and a product of that is a significant reduction in
the amount of horsepower that is tied up in that static state waiting to be repaired and put back into service.

Don Crist
Analyst, Johnson Rice & Co. LLC Q

It’s very impressive. And on the sand mines, [ph] West Monger (00:39:29) seems to be a little bit delayed versus prior expectations, but it seems like it’s
going to come on later this month. Can you just talk about the ramp-up there and any guidance around sand volumes as we go into the fourth quarter?
Obviously, I believe they’ll ramp up a little bit, but it’s a little bit hard for us to model what contributions sand may have in the overall going forward.

Matthew D. Wilks
President & Executive Chairman, ProFrac Holding Corp. A

Typically, with a new mine, you’ll have a ramp-up period that can range anywhere from two to four months. Obviously, our expectation and our goal is to
certainly beat that and beat the better bookend that I just provided. But for modeling purposes, I think it’s safe to use the two to four months. And hey, I
got to give us something that we can beat so that we look good every quarter.

Ladd Wilks
Chief Executive Officer, ProFrac Holding Corp. A

Yeah. Don, I would also add that we’re running — we just started running now, so we should be starting up very soon. Our plan is to be shipping sand by
the 20th this month.

Don Crist
Analyst, Johnson Rice & Co. LLC Q

Okay. That’s good to hear. And just one more quick one, maybe for Lance. As you roll in U.S. Well Services, any guidance around SG&A, I’'m sure that
it’s going to go up some. But is that going to be like a couple million dollars a quarter, or is it a little bit more than that?
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Lance Turner
Chief Financial Officer, ProFrac Holding Corp. A

It’s going to be a little bit more than that. I think they [ph] will run at (00:41:05) about $20 million per year, and I think that it’ll take us a little bit of time
to kind of realize the synergies that we laid out when we announced the transaction. But we feel good about realizing those in over the next, call it, six
months.

Don Crist
Analyst, Johnson Rice & Co. LLC Q

Okay, so probably just under $5 million or so. So, okay, I appreciate it. I’ll turn it back.

Operator: Thank you. Our next questions come from the line of Saurabh Pant with Bank of America. Please proceed with your questions.

Saurabh Pant
Analyst, BofA Securities, Inc. Q

Hi. Good morning, Matt, Ladd and Lance. I wanted to start on I think a comment you made in your prepared remarks that the 2023 [ph] book of work is
(00:41:50) the strongest in 14 years, which is obviously very impressive. Can you talk to that a little bit what kind of visibility do you have? What are you
seeing across public and private E&P than maybe the majors? Can you just speak to that a little bit?

Matthew D. Wilks
President & Executive Chairman, ProFrac Holding Corp. A

Certainly. So when we look at the environment, the strength of the commodities and the outlook for each of our customers, we see our backlog filling up in
the strongest way than any previous year for 2023. We think that this carries over into a very strong year-over-year increase of activity. However, when we
look at our peer class and [ph] their (00:42:33) current state of the oil field services market with the challenging supply chain, what we’re looking at is a
fully sold-out market with a difficult outlook in the industry’s ability to respond to that higher spending level and higher activity level that the customers
are demanding. So, this positions as incredibly well with our vertical integration, our superior supply chain management and the next-gen fleets that we
have that allows us to get higher utilization at a lower total cost to the customer, while also providing industry-leading service and utilization.

Saurabh Pant
Analyst, BofA Securities, Inc. Q

Okay. Okay. Perfect. And then maybe, I don’t know if you’re in a position to speak to 2023 CapEx right now, but if you can give us some direction
guidance or walk us through the moving pieces, that would be helpful.

Lance Turner
Chief Financial Officer, ProFrac Holding Corp. A

Yeah. We're still going through the process specifically, kind of absorbing U.S. Well and getting that set for next year, but I wouldn’t expect it to be all
different from this year. We’ll have more maintenance because of the higher fleets. I think we’re looking at around, call it, $3 million per fleet per year,
$3 million, $3.5 million. But then the growth initiatives, we’re outlining now. And so, we’ll have bottoms-up build as we look forward, but [ wouldn’t
expect it to be that different.

Saurabh Pant
Analyst, BofA Securities, Inc. Q

Okay. Okay. So broad strokes, you’re thinking $330 million to $350 million and that’s [indiscernible] (00:44:14)
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Lance Turner
Chief Financial Officer, ProFrac Holding Corp. A

Probably. Probably a broader range somewhere, $275 million to $350 million range.

Saurabh Pant
Analyst, BofA Securities, Inc. Q

Okay. Okay. Okay. Okay. I get it. And just one last one quickly for me. I think you said in your prepared remarks you’re going from upgrading 5 to 10
engines per months to now 10 to 20 engines per month. Obviously, it looks like that’s backed by demand from your customers. But how should we read
into that from a supply chain perspective? Is supply chain easing such that that you are able to get more engines per month just for a broader read-through
on the market — on the supply chain front?

Matthew D. Wilks
President & Executive Chairman, ProFrac Holding Corp. A

Yeah. So, it’s difficult to say what this does to the overall market. We’ve got incredible relationships with our vendors, with the OEMs. And so, when it
comes to our scale, I think that gives us a unique relationship and contact with those vendors. And so, we’ve been working with them. We’ve had
programs in place, and really even through the COVID years, we were switching to Tier 4 then and maintained that relationship with these vendors, and I
think that carries through really well in times like these when we’re putting orders in to expand or accelerate or upgrade programs.

Saurabh Pant
Analyst, BofA Securities, Inc. Q

Okay. Okay. Okay. I get that. Okay, guys. Thank you. I’ll turn it back.

Operator: I would now like to turn the floor back over to management for any closing comments.

Matthew D. Wilks
President & Executive Chairman, ProFrac Holding Corp.

Q3 was incredible, and it’s — but it’s behind us. And we’re right in the middle of Q4, and we’re very excited about what we’re seeing, how our crews are
working, the utilization on our equipment, and the quality of our customers. We’re very excited to be where we are and to continue improving and pushing
the industry forward. And we especially look forward to 2023 and what we can deliver on distributable cash flow for our stakeholders. And unless anyone
else has anything to say, I’d just — I"d I say thank you to all the veterans, and have a good day.

Operator: Ladies and gentlemen, thank you for your participation. This does conclude today’s teleconference. You may disconnect your lines at this time.
Have a great weekend.
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Disclaimer

The information herein is based on sources we believe to be reliable but is not guaranteed by us and does not purport to be a complete or error-
free statement or summary of the available data. As such, we do not warrant, endorse or guarantee the completeness, accuracy, integrity, or
timeliness of the information. You must evaluate, and bear all risks associated with, the use of any information provided hereunder, including
any reliance on the accuracy, completeness, safety or usefulness of such information. This information is not intended to be used as the primary
basis of investment decisions. It should not be construed as advice designed to meet the particular investment needs of any investor. This report is
published solely for information purposes, and is not to be construed as financial or other advice or as an offer to sell or the solicitation of an
offer to buy any security in any state where such an offer or solicitation would be illegal. Any information expressed herein on this date is subject
to change without notice. Any opinions or assertions contained in this information do not represent the opinions or beliefs of FactSet CallStreet,
LLC. FactSet CallStreet, LLC, or one or more of its employees, including the writer of this report, may have a position in any of the securities
discussed herein.

THE INFORMATION PROVIDED TO YOU HEREUNDER IS PROVIDED “AS IS,” AND TO THE MAXIMUM EXTENT PERMITTED BY
APPLICABLE LAW, FactSet CallStreet, LLC AND ITS LICENSORS, BUSINESS ASSOCIATES AND SUPPLIERS DISCLAIM ALL
WARRANTIES WITH RESPECT TO THE SAME, EXPRESS, IMPLIED AND STATUTORY, INCLUDING WITHOUT LIMITATION ANY
IMPLIED WARRANTIES OF MERCHANTABILITY, FITNESS FOR A PARTICULAR PURPOSE, ACCURACY, COMPLETENESS, AND
NON-INFRINGEMENT. TO THE MAXIMUM EXTENT PERMITTED BY APPLICABLE LAW, NEITHER FACTSET CALLSTREET, LLC
NOR ITS OFFICERS, MEMBERS, DIRECTORS, PARTNERS, AFFILIATES, BUSINESS ASSOCIATES, LICENSORS OR SUPPLIERS
WILL BE LIABLE FOR ANY INDIRECT, INCIDENTAL, SPECIAL, CONSEQUENTIAL OR PUNITIVE DAMAGES, INCLUDING
WITHOUT LIMITATION DAMAGES FOR LOST PROFITS OR RE VENUES, GOODWILL, WORK STOPPAGE, SECURITY BREACHES,
VIRUSES, COMPUTER FAILURE OR MALFUNCTION, USE, DATA OR OTHER INTANGIBLE LOSSES OR COMMERCIAL DAMAGES,
EVEN IF ANY OF SUCH PARTIES IS ADVISED OF THE POSSIBILITY OF SUCH LOSSES, ARISING UNDER OR IN CONNECTION
WITH THE INFORMATION PROVIDED HEREIN OR ANY OTHER SUBJECT MATTER HEREOF.

The contents and appearance of this report are Copyrighted FactSet CallStreet, LLC 2022 CallStreet and FactSet CallStreet, LLC are
trademarks and service marks of FactSet CallStreet, LLC. All other trademarks mentioned are trademarks of their respective companies. All
rights reserved.
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Safe Harbor

Forward-Looking Statements

Certain statements in this presentation (and the oral statements made in connection therewith) may be considered “forward-looking statements” within the meaning of the “safe harbor”
provisions of the Private Securities Litigation Reform Act of 1995. In some cases. the reader can identify forward-looking statements by words such as “may.” “should.” “expect.” “intend.”
“will.” "estimate,” "anticipate,” "believe,” "predict,” or similar words. Forward-looking statements relate to future events or ProFrac’s future financial or operating performance. These
forward-looking statements include, among other things, statements regarding: ProFrac's strategies and plans for growth: ProFrac's positioning, resources, capabilities, and expectations
for future performance: market and industry expectations; the anticipated benefits of ProFrac’s July 2022 acquisition of SPS Monahans and November 2022 acquisition of US. Well
Services, Inc: ProFrac’s estimates with respect to the profitability and utilization of its electric, conventional and dual fleets; ProFrac’s currently expected guidance regarding its fourth
quarter 2022 results of operations: ProFrac’s currently expected guidance regarding its full year 2022 capital expenditures and capital allocation; statements regarding the availability of
funds under ProFrac’s credit facilities; ProFrac’s anticipated timing for operationalizing its new electric fleets and its West Munger sand plant; the amount of capital available to ProFrac in
future periods: any financial or other information based upon or otherwise incorporating judgments or estimates relating to future performance. events or expectations: any estimates and
forecasts of financial and other performance metrics: and ProFrac’s outlook and financial and other guidance. Such forward-looking statements are based upon assumptions made by
ProFrac as of the date hereof and are subject to risks, uncertainties, and other factors that could cause actual results to differ materially from those expressed or implied by such forward-
locking statements. Factors that may cause actual results to differ materially from current expectations include, but are not limited to: the ability to achieve the anticipated benefits of the
acquisitions of U.S. Well Services, Inc. and SPS Monahans, including risks relating to integrating acquired companies and personnel; the failure to operationalize ProFrac’s new electric
fleets and West Munger sand plant in a timely manner or at all: ProFrac’s ability to deploy capital in a manner that furthers its growth strategy. as well as ProFrac’s general ability to
execute its business plans; industry conditions, including fluctuations in supply. demand and prices for ProFrac's products and services; global and regional economic and financial
conditions: the effectiveness of ProFrac’s risk management strategies: the transition to becoming a public company: and other risks and uncertainties set forth in the sections entitled "Risk
Factors™ and "Cautionary Note Regarding Forward-Looking Staterments” in ProFrac’s filings with the Securities and Exchange Commission ("SEC’), which are available on the SEC's website
at www.Sec.gov.

Nothing in this presentation should be regarded as a representation by any person that the forward-looking statements set forth in this presentation (and the oral statements made in
connection therewith) will be achieved or that any of the contemplated results of such forward looking statements will be achieved, including without limitation any expectations about
ProFrac’s operational and financial performance or achievements through and including 2022. There may be additional risks about which ProFrac is presently unaware or that ProFrac
currently believes are immaterial that could also cause actual results to differ from those contained in the forward-looking statements. The reader should not place undue reliance on
forward-locking statements, which speak only as of the date they are made. ProFrac anticipates that subsequent events and developments will cause its assessments to change,
However. while ProFrac may elect to update these forward-looking statements at some paint in the future. it expressly disclaims any duty to update these forward-looking statements.
except as otherwise required by law.

Industry and Market Data

This presentation has been prepared by ProFrac and includes market data and certain other statistical information from third-party sources, including independent industry publications.
government publications and other published independent sources, Although we believe these third-party sources are reliable as of their respective dates, we have not independently
verified the accuracy or completeness of this information. Some data is alse based on our good faith estimates. The industry in which we operate is subject to a high degree of uncertainty
and risk due to a variety of factors. These and other factors could cause results to differ materially from those expressed in these publications. Additionally, descriptions herein of market
conditions and opportunities are presented for informational purposes only, there can be no assurance that such conditions will actually occur. Please also see “Forward-Looking
Statements.”



Who We Are

ProFrac is growth-oriented, vertically integrated and innovation-driven

High Performing Pressure Pumping Fleets that have Consistently Outperformed Peers
Focused on Cash Flow and Efficiency

Vertically Integrated Platform with In-House Manufacturing and Sand Production
Enhance Efficiency and Profitability by Controlling More of the Pad

Operational Philosophy Underpinned by ESG-Focused Initiatives
Environmental & Economic Improvements Aligned

Two-Pronged Growth Strategy: Acquire/Retire/Replace & Scaling Vertical Integration
We're Not Building An OFS Company, We're Building an Oil & Gas Institution

Diversified Exposure to Oil and Gas Basins with a Loyal and Active Customer Base
Value Add Business Partner with Significant Market Share

O[19]|0]|0] [©

Premier Management Team with Established Track Record
We Know Frac




3Q22 Financial Results Exceeded Expectations

@ Consolidated 3Q22 revenues were approximately $696.7 million, up 18% from 2Q22

3Q22 net income was $143.4 million, up 105% from 2Q22

3Q22 Adjusted EBITDA(" was $256.1 million, up 22% from 2Q22

3Q22 Annualized Adjusted EBITDA per fleet("? was $34.5 million

3Q22 Earnings Per Share®) was $1.09, up from $0.16 in 2Q22

3Q22 Average active fleet count was 31 fleets with 15t electric fleet currently being deployed

Completed acquisition of U.S. Well Services (USWS) bringing current active fleet count to 39

SINSHISHSHISALS,

(1) Adjusted EBITDA and Adjusted EBITDA per fleet are financial not in with g I ("GAAPT). Please see "Reconciliation of Nen-GAAP Financial
Measures” at the end of this presentation.

(2) Excludes other business activities / Flotek

(3) Basic and diluted eamnings per share of Class A Common Stock



ACDC: New Ticker Highlights Our Industry Leading
Position in Electric Frac Technology

THAT’S RIGHT.

WE'VE PUT THE INDUSTRY ON NOTICE.

THE MAVERICKS HAVE ARRIVED.

CREATING OUR OWN PATH TO

MOVING THE EARTH FORWARD.

Acquisition of U.S. Well Services solidifies our position as the
industry leader in electric hydraulic fracturing

Qur new ticker symbol "ACDC” commemorates our market
leadership

— We own the industry's leading intellectual property
portfolio that gave rise to electric frac technology with the
market's first e-fleet deployment in 2014, which includes
over 80+ patents

Importantly, we expect that our ESG strategy will be greatly
enhanced by reducing fuel costs and minimizing our
emissions footprint

Electric frac fleets have the potential to provide improved
efficiency, lower R&M costs, greater value, and a lower
overall cost of completion to our customer, which generate
returns for us, our investors, our customers, the environment
and the communities in which we operate



Fleet Overview

Operational Footprint Retiring & Upgrading Older, Less Technologically Advanced Fleets

@ Dual Fuel & Diesel Fleets _ ¥
 Willow Park Headgquarters k
=y, E-Fleets

% Houston Offices

= Largest E-Fleet provider in the world™
= Third largest frac company by total horsepower("

= Utilizing buying power to secure best-in-class pricing and terms
across various spend categories

* Continuously upgrading equipment to sharpen competitive edge

(1) Source: Daniel Energy Pariners, based on projected newbuilds for peers and planned newbuilds for
ProFrac expected 1o be compleled by early 2023; includes fleets under construction
(2) Includes planned upgrades of Tier Il Diesel Neets

m Tier IV Dual Fuel Tier || Dual Fuel

Tier Il Diesel m E-Fleet

é
T

I

Current ProFrac Newbuilds & Idle Diesel
Fleets To Be Activated

= Tier |V Diesel

I

Projected ProFrac
1H 2023




USWS Transaction Summary

On November 1, 2022, ProFrac completed acquisition of U.S. Well
Services, Inc. (“USWS")
= Acquired 7 all-electric fleets in operation plus one Tier |V diesel
fleet available to be reactivated
= Expanded ProFrac's operational footprint into the Rockies

Transaction valuation:

= |ssued approximately 12.9 million shares of PFHC Class A
Common stock to holders of USWS securities and equity awards

* Repaid approximately $170 million of USWS debt inclusive of exit
and make-whole fees and assumed ~$35 million of debt

AN,
I .

Creates Market Leader in Electric Frac
= USWS was first to deploy an electric frac fleet in 2014

= ACDC now operating 8 electric frac fleets with 4 additional fleets under
construction

Provides Robust Intellectual Property Portfolio
= 80+ granted electric frac patents with over 200 pending patents

= Eliminates an estimated $140+ million in potential licensing fees
= Ability to leverage USWS expertise and capabilities in deploying e-fleets

Significant Opportunity for Synergy Value
= Ability to leverage in-house capabilities to reduce both R&M and new-build costs

= Historically USWS has not bundled sand, logistics and chemicals with its fleets
= Potential opportunities to elevate pricing as legacy contracts expire or are amended

Accelerates Acquire, Retire, Replace Strategy

= Ability to retire legacy diesel frac fleets and replace them with next-generation,
fuel efficient solutions



Next-Gen(') Fleets Offer Unrivaled Savings
— Annual fuel cost savings from Tier IV Dual Fuel and Electric

fleets can be as much as $20 million and $40 million per r @ @
fleet, respectively

— Combination of economic advantage and ESG profile of
next-generation fleets positions these assets to weather
cycles differently

— Fuel cost savings should result in higher utilization
relative to legacy diesel fleets

— Disparity between all-in cost for legacy diesel fleets and
next-generation fleets creates new dynamic

— This cycle is expected to be driven by upgrade All Diesel Fleet Tier IV Dual Fuel Fleet Electric Fleet

economics, not new-build economics
Power Gen [l Fuel Cost Il Service & Equipment

(1) Mext-Gen defined as Electric, Tier IV Dual Fuel and Tier IV Diesel

(2) Assumes one fully-utilized fleet pumping 400 hours per menth, 10mm gallons diesel consumed per year for all-diesel fleet with 50% displacement for Tier IV Dual Fuel and 100% displacement for edectric fleet at rate of 8 gallens per mcf,
Assumes $4.50 per gallon diesel, $8.00 per mcf gas and 85% of fuel savings captured by operator. Assumes electric costs of $0.8 millien per month for power generation,




ACDC to Become Differentiated Leader in Next-Gen()
Frac Solutions Market

Largest Pressure Pumpers by Total HHP2

(e = Transaction creates third largest frac company by
3,500 ;
ek total horsepower and the largest electric frac fleet
| 1 _ provider(z3
" INewbuild E-Fleets Pending
2,650 W Current HHP

= Positioned with premier Next-Gen(! frac fleet portfolio,
consisting of the following estimates by early 2023(3):

— 12 all-electric fleets
— 13 Tier IV Dual Fuel fleets
— 4 Tier IV diesel fleets

= Combination of vertical integration, fuel savings from
natural gas-powered fleets and technological innovation
enables ACDC to generate best-in-class profitability

A B 4yerorrac D E F G H |

Pressure Pumping Peers

(1) Next-Gen defined as Electric, Tier IV Dual Fuel and Tier IV
(2) Source: Daniel Energy Partners as of Q3 2022. Rep total HHP and praj E-Fleet newbuilds of peers as of October 2022
(3) Includes fleets under construction or 1o be upgraded




Post-Transaction Capital Structure With Low Leverage(!
[ pofomamicbiedness | Net Debt:

9/30 Pro Forma for
Sep 30, 2022 Acquisition
ACDC usws®

ABL s - s 67 5 163.0
First Financial Loan 19.1 - 19.1
Mew Term Loan Credit Facility 525.7 - 525.7
Convertible Senior Notes - Equity Linked - 139.3 -
Senior Secured Term A and B Loans - 102.6 -
Senior Secured Term C Loan - 233 -
USDA Loan - 25.0 - m
Equify Note - 246 246
Other 4.6 114 16.0
Total Gross Debt 549.4 3428 748.4

Less: Cash and Cash Equivalents (56.2) (26.8) (77.9)
Net Debt!" 433.2 3161 670.5

TTMAdjusted EBITDA™ 567.7 (4.5) 563.2

Leverage 0.9x NM L2x

= Upsized ABL by $80 million and closed on the acquisition of the U.S. Well Services in early

November
= Net debt excluding amounts attributable to Flotek was $670.5 million pro forma for USWS Q2 2022 Q3 2022 Q3 2022 Pro Forma
acquisition in early November(" for Acquisition

(1) S/30/2022 indebtedness and net debt pro forma for USWS transaction. Excludes effect of other business activities / Flotek
(2) Proforma uses 3022 cash and cash equivalents, excluding other business activities / Flatek, in calculation of net cebt

(3) USWS debt balances not reflective of exit and make-whole fees triggered by acquisition

(4) Met debt calculated as gross debt less cash and cash equivalents

(5) USWS TTM Adjusied EBITDA as of 6/30V2022 per Company filings




Investor Contacts:

Lance Turner Bryan Wheatly
Chief Financial Officer Director, Investor Relations

investors@profrac.com investors@profrac.com
254-776-3722 717-368-7720

Ken Dennard / Rick Black

ACDC@dennardlascar.com
713-529-6600

www.PFHoldingsCorp.com
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Appendix

Financial Results and Non-GAAP Reconciliations




Consolidated Statements of Operations

Three Months Ended Nine Months Ended
Sep. 30 Jun. 30 Sep. 30 Jun. 30 Sep. 30 Sep. 30

{in thousands) 2022 2022 2021 2021 2022 2021
Revenues H 696,730 & 589844 § 195831 & 17819 5 1631554 5 S20.336
Dperating costs and expenses:

Costs of revenues, exclusive of , depl and 388,068 340,600 144,163 125,708 961,267 389177

D i and 68,758 64,064 35,241 34,904 177,038 105,606

Loss on disposal of assets, net 667 2,143 3,397 1,868 2,656 7472

Selling, general and administrative 70,287 87,548 20,047 14,094 191,962 47,919

Total operating costs and expenses 527,780 494,355 202,848 171,574 1332923 550,174

Operating income (loss) 168,550 95,489 (6.917) 12,755} 298,631 (29,838}
Other (expense] income:

Interest expense, net (16,261) {13,451) (6,836) 16,187} (38,584) (29,118}

Less on estinguishment of debt 242y (8,822) - ol 17.337) ol

Other expense (income). net [928) 955 192) 53 8292 148

Tatal other expense (17,431) {21,284 (6,388) 16,134} (48,029) (18,570}

Income [loss) before income tax provision 151,519 74,205 113,905) 13,889) 250,602 (48,808}
Incame tax [provision] benefit (8,157 (4,113 (170} 283 (13,021) 138
Netincome (loss) 5 143,362 5 70,093 & 114,075) 5 18,5060 5 237581 5 [48,670)

Less: net (income) loss atributable 1o Profrac Predecessor - (56,157] 14,033 8478 (79,867) 48,509

Less: net loss attributable to noncontrolling interests 11,751 8,704 a2 128 20039 161

Less: net income to ing interests 1110.183) (16.082) - - (126,265) o
Netincome attributable to ProFrac Holding Corp. 5 44,530 5 5,558 5 - 5 - 5 51,488 5
Netincome (loss) H 143362 3 70003 5 (14075 % (8,606) 5 237581  §  (48,670)
Loss on disposal of assets, net 667 2,143 3,397 1,868 2,656 7472
Loss on extinguishment of debt 242 a8 - - 17,337 -
Litigation - 4,000 - - 4,000 -
Stock-based compensation related to deemed contributions 10,207 38,849 - - 20,056 -
Bad debt expense, net of recoveries - . 2562 . 5 2,562
[Gain) loss on foreign cumency transactions (8a) (58] 116 - (126) 116
Recrganization costs - m 55 211
Acguisition related expenses 5,806 4,063 - - 22588 -
unrealized gain on investments, net (426) [8,526)

Adjusted net income [loss) H 160,204  § 127,486 § (7.789) % (6,738) § 324026 %  [38,300)




Consolidated Balance Sheet

Sep. 30 D 31
{in thousands) 012 a0
Masets
Current assets.
Cash and cash equivalents s a7 537
Accounts recaivadle, net 01337 16461
Accownts receivable - related party as10 4515
Prepaid expenses, and atmer current assets 25065 621
Assets held for sale 1206 .
Inventories nu78 non
Total cument assets 36,139 TLETE
Property, plant, and equlpment 1a58010 7,865
Acoafulated Sepreciation and depletion (632801} [454,1T8)
Property, plant, and equipment, net 21309 383,687
Opeeating lease right-otuse assets 78360
Defermed tax assets 203 -
Investments 6751 a2
Intangible assets, net 34530 816
Goodwil 1573 .
Other assets 52028 17,145
Total assets 1.579.288 e sm
Ustilities,  and members’ equity (defich)
Current liabilties
#ccaunts payabile w953 1010
Accounts payable - related party 3asm I
Current partion of cpersting lease Habilities 55 -
Accroed expenses 194301 34,149
Oehes cument liabilities 0,446 200
Curent partion of long-term debs 0541 3753
Total cument liabilities 545788 245,687
Lang-tem sebe resens FAERE
Long-tem deb1 - related parmy - 645
Operating lease Habilities s
Othes tiabilities 17330 .
Total llabilities 120016 516,860
Redeemabie nancontrelling intenest 1648426
Stockholders” and members’ equity 147,015
Preferred stock
Cass A common tock an
@ass B comman stack e
Additional paid-in capital -
Acosmulated deficit (268,409}
Acosmulated other comprebensive osshincame L]
Total steckholders’ and members” [deficit] equity attributable to Profrac Holding Corp. (266,577} 147,071
Nancantrolling interests 1819 L
Total stockhalders® and members' [deficit] equiy 1785,158)

Total liabilities, interest, and ' and members’ deficit) equity

5 Llsraras

248,110
664,570



Consolidated Statements of Cash Flow

Theee Msrths Erded Nise Morth Erded
Sep. 30 1 $ep. 30 $ep. 30
(3n thousands) 2022 2022 2022 201
Cash flows from operating actiities:
Nt income (1035} H FTEET- R o 5 nrse § 136700
Adjustments 1o seconcile setincome (1033] 1o net cash provided by operating activities:
Bepreciation, depletion snd smeriation 8 064 17 145,605
Stock-based compensation 1293 40,304 3,280 .
Less on dispesal of assets, aet 667 2143 2686 ra472
Noa-cash loss on extinguishment of debt E] 5045 10472
Amontization of debt issuance costs 1954 1388 4681 1,887
Bad debt expinse, set of recovesies - - 5 2,562
Defermed tax expense 1333 1024 2357
Uneeatized gain on investments, net (e 8.528)
Charges in operating a5sets and llabil
Accounts recelvable [l fn2msas) (22467 (38,398
Iowetedes 43269 (42004 17,1500 (14525
Prepaid expenses and other assets (1843 1545 (18550 (n223
Accounts payable 19,002 42579 sz 4823
Acerued expenies L] w0 1L w51
Defemed revenues and other liabilities (392 4545 5770 [EL)]
Netcash provided by operatingactivisies 172,199 e 246,663 P
Cash Plows from investing activities:
Isvestmsentin property, plant & equipment e (74570 ) (70.585)
Proceeds from sale of assets 585 a3 45,687 17,487
Aequisitions, netof cash scquired 97,6600 nm [EREe] (2430
Imvestmentin peeferned shares of BPC (202
Imitial investment in Fiotek (10,0009
Other Investments - (2480 .
Net cash used in investing actinties (52375 {629,758 (55,528
Canh Fiows from financing activities;
Proceeds from issuance of long-term dest 158 7 18,758 160,20
REpaymEnts of Iong-term debt n7ess a0 15157809 e
Bamawings from revalng credit agreements s4,450 313 253,683 =500
Repayments ta revolving creditagreements ) (B R 1385000
Paymentof debt issuance costs 19,676) (] [ (10909
Member contribution 5000
Praseeds frvem istuance of cammen stoek FEREH 3118
Payment of THRC related equity . 7293 23
Paymant of ensnan $tock issuanee asts - 74 (748 -
Met eash pravided by financing activties 17 srar a5 463 31,253
h H LI 450 ] 62,366 ] 1415
Canh, J 5754 0,714 5,376 2882

Cath, cash equivalests, and Fesiracted cash end of period s 65,742 5 75,754 5 5,742 5 16,367




Reconciliation of Net Income (Loss) to Adjusted EBITDA

Three Months Ended Nine Months Ended
Sep. 30 Jun. 30 Sep. 30 Jun. 30 Sep. 30 Sep. 30

{In thousands) 2022 2022 2021 2021 2022 2021
Netincome (loss) 5 143,362 $ 70093 s (1a075) % (8,606) 237581 $ (48,670)
Interest expense, net 16,261 13,451 6,896 6,187 38,584 19,118
Depreciation, depletion and amortization 68,758 64,064 35,241 34,904 177,038 105,606
Income tax provision (benefit) 8157 4,112 170 (283) 13,021 (138)
Loss on disposal of assets, net 667 2,143 3,397 1,368 2,656 7,472
Loss on extinguishment of debt 242 8822 - - 17,337

Litigation - 4,000 - - 4,000

Stock-based compensation 2,719 1,455 - - 4,174

Stock-based compensation related to deemed contributions 10,207 38,849 N - 49,058

Bad debt expense, net of recoveries - - 2,562 - 5 2,562
[Gain) loss on foreign currency transactions (&80} (58) 116 - (1286) 116
Reorganization costs - - 211 - 55 m
Acquisition related expenses 5,806 4,063 - - 22,888

Unrealized gain on investments, net - (426) - - 18,526)

Adjusted EBITDA 5 256,099 5 210,568 S 33518 5 34070 $ 558,143 S B6277




Reconciliation of Net Income (Loss) to Adjusted EBITDA excluding other business activities &
Calculation of Annualized Adjusted EBITDA per Active Fleet

Three Months Ended Nine Months Ended

Sep. 30 Jun. 30 Sep. 30 Jun. 30 Sep. 30 Sep. 30
(In thousands except average active fleets and annualization factor) 2022 2022 2021 2021 2022 2021
Netincome (loss) ] 143,362 s 70,093 s (14,075) s (&,606) 5 237,581 H (48,670)
Interest expense, net 16,261 13,451 6,896 6,187 38,984 19,118
Depreciation, depletion and amortization 68,758 64,064 35,241 34,904 177,038 105,606
Incame tax provision 8,157 4,112 170 (283) 13,021 (138)
Loss on disposal of assets, net 667 2,143 3,397 1,868 2,656 7,472
Loss on extinguishment of debt 242 8,822 - - 17,337
Litigation - 4,000 - - 4,000
Stock-based compensation 2,719 1,455 - - 4,174
Stock-based compensation related to deemed contributions 10,207 38,849 - - 49,056 -
Bad debt expense, net of recoveries - 2,562 - 5 2,562
(Gain) loss on foreign currency transactions (80} (58} 116 - (128) 116
Rearganization costs = - 211 = 55 211
Acquisition related expenses 5,806 4,063 - = 22,888
Unrealized gain on investments, net - (426} - - (8,526)
Total adjusted EBITDA for reportable segments H 256,099 - 210,568 H 34,518 5 34,070 $ 558,143 3 86,277
Less: other business activities operating results 11,072 7,454 - 5 18,526
Adjusted EBITDA excluding other business activities 267,171 218,022 34,518 34,070 576,669 86,277
Average active fleets 31.0 31.0 14.7 20.0 279 14.9
Adjusted EBITDA excluding other business activities per average active fleet 2,618 7033 2,348 1,704 20,669 5,790
Annualization factor 4.0 4.0 4.0 4.0 13 1.3

Annualized adjusted EBITDA excluding other business activities per average active fleet 5 34,474 5 28,132 5 9,393 5 6,814 5 27,559 5 7,721




Calculation of Net Debt

Sep. 30 Jun. 30

(In thousands) 2022 2022
Current portion of long-term debt S 60,541 S 51,329
Long-term debt 484,228 427,961
Long-term debt - related party - -

Total debt 544,769 479,290
Plus: Unamortized debtissuance costs 23,235 15,755

Total gross debt 568,004 495,045
Less: Cash and cash equivalents (64,678) (73,653)

Net debt $ 503,326 S 421,392




Calculation of Net Debt excluding other business activities

Sep. 30 Jun. 30

(In thousands) 2022 2022
Current portion of long-term debt S 44,917 S 36,938
Long-term debt 481,265 424,825
Long-term debt - related party

Total debt 526,182 461,763
Plus: Unamortized debtissuance costs 23,235 15,755

Total gross debt 549,417 477,518
Less: Cash and cash equivalents (56,170) (40,569)

Net debt S 493,247 S 436,949
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