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RULE 13e-3 TRANSACTION STATEMENT

INTRODUCTION

This Rule 13e-3 Transaction Statement on Schedule 13E-3 (this “Schedule 13E-3”) is being filed with the Securities and Exchange
Commission (the
“SEC”) pursuant to Section 13(e) of the Securities and Exchange Act of 1934, as amended (the “Exchange Act”), by Superior Energy Services, Inc.
(the “Company”), a Delaware
corporation.

The Company proposes to effect a reverse stock split (the “Reverse Stock Split”) of the Company’s Class A Common
Stock, par value $0.01 per share
(the “Class A Common Stock”), followed immediately by a forward stock split of the Company’s Common Stock (the “Forward Stock Split” and,
together with the
Reverse Stock Split, the “Stock Splits”) at a ratio (i) not less than 1-for-700 and not greater than 1-for-800 (the “Reverse Stock Split
Ratio”), and (ii) not less than 700-for-1 and not greater than 800-for-1, in the case of the Forward Stock Split (together with the Reverse Stock Split
Ratio, the “Stock Split Ratios”), with the exact Stock Split Ratios to be set within the foregoing range at the discretion of the Company’s Board of
Directors (the “Board”) without further approval or
authorization of the Company’s stockholders and with the Board, in its sole discretion, able to effect
the Stock Splits immediately following the public announcement of the Stock Split Ratios or to elect to abandon the overall Transaction (as
defined
below) and the proposed Stock Splits, at any time. As a result of the Stock Splits, each share of the Company’s Class A Common Stock held by a
stockholder of record owning immediately prior to the effective time fewer than a
minimum number of shares, which, depending on the Stock Split
Ratios chosen by the Board, would be between 700 and 800 (the “Minimum Number”), would only be entitled to a fraction of a share of Class A
Common Stock upon
the Reverse Stock Split and will be paid cash in lieu of such fraction of a share of Class A Common Stock, on the basis of $80.00
per pre-split share of Class A Common Stock, without interest (the
“Cash Payment”), for each share of Class A Common Stock held by such holder
(the “Cashed Out Stockholders”) immediately prior to the effective time and the Cashed Out Stockholders would no longer be
stockholders of the
Company. Stockholders owning at least the Minimum Number of shares immediately prior to the effective time of the Reverse Stock Split (the
“Continuing Stockholders”) would not be paid cash in lieu of any fraction
of a share of Class A Common Stock such Continuing Stockholders may be
entitled to receive upon the Reverse Stock Split. Instead, the Forward Stock Split, which would immediately follow the Reverse Stock Split, would
reconvert whole shares and
fractional share interests held by the Continuing Stockholders back into the same number of shares of the Class A Common
Stock held by such Continuing Stockholders immediately prior to the effective time of the Reverse Stock Split. Due to the
Forward Stock Split, the total
number of shares of the Company’s Class A Common Stock held by a Continuing Stockholder would not change as a result of the Stock Splits.

The primary purpose of the Stock Splits is to enable the Company to reduce the number of record holders of its Class A Common Stock to below 300,
which
is the level at which public reporting is required with the SEC. The Stock Splits are being undertaken as part of the Company’s plan to suspend its
obligation to file periodic and current reports and other information with the SEC under the
Exchange Act. The Board has determined that the costs of
being a public reporting company outweigh the benefits thereof. The actions the Company would take to suspend, and events that occur as a result of
such actions that would have the effect of
suspending, the Company’s reporting obligations under Section 15(d) of the Exchange Act, including
effectuating the Stock Splits, are collectively referred to herein as the “Transaction”. After giving effect to the
Transaction, the Company will no longer
be subject to the reporting requirements under the Exchange Act or other requirements applicable to a public company, including requirements under the
Sarbanes-Oxley Act of 2002.

The Stock Splits will be effectuated by filing certificates of amendment to the Company’s Second Amended and Restated Certificate of Incorporation
(each,
a “Charter Amendment” and together, the “Charter Amendments”) with the Secretary of State of the State of Delaware, which the Company
expects to file no earlier than the twentieth day following the
dissemination of the Disclosure Statement (as defined below) to stockholders.
Stockholders holding a majority of the outstanding shares of Class A Common Stock of the Company approved the Stock Splits and the related Charter
Amendments by
written consent in lieu of a meeting. As a result, the Company will not be seeking further stockholder approval for the Stock Splits, the
Charter Amendments, the subsequent suspension of our obligation to file periodic reports and other information
with the SEC. The Stock Splits will be
conducted upon



the terms and subject to the conditions set forth in the Company’s disclosure statement, which is attached as Exhibit a(i) to this Schedule
13E-3 (the
“Disclosure Statement”). The information contained in the Disclosure Statement, including all annexes thereto, is expressly incorporated herein by
reference and the responses to
each item of this Schedule 13E-3 are qualified in their entirety by reference to the information contained in the Disclosure
Statement. Capitalized terms used and not otherwise defined herein have the meanings
ascribed to such terms in the Disclosure Statement.

 
Item 1. Summary Term Sheet

The information set forth in the Disclosure Statement under the caption “SUMMARY TERM SHEET” is incorporated herein by reference.

 
Item 2. Subject Company Information

(a) Name and Address. The name of the subject company is Superior Energy Services, Inc., a Delaware corporation. The Company’s principal executive
offices are located at 1001 Louisiana Street, Suite 2900, Houston, Texas 77002. The Company’s telephone number is (713) 654-2200.

(b) Securities. The subject class of equity securities to which this Schedule 13E-3 relates is the
Company’s Class A Common Stock, of which
20,216,192 shares were outstanding as of December 13, 2024.

(c) Trading Market and Price.
The information set forth in the Disclosure Statement under “COMPANY INFORMATION — Company Securities” is
incorporated herein by reference.

(d) Dividends. The information set forth in the Disclosure Statement under “COMPANY INFORMATION — Company Securities” is incorporated
herein by reference.

(e) Prior Public Offerings. The Company has not made an underwritten public offering of the Class A Common Stock in the
last three years preceding
the date of the filing of this Schedule 13E-3.

(f) Prior Stock Purchases.
During the quarter ended March 31, 2024, the Company purchased 14,673 shares of Class A Common Stock at a price of
$65.52 per share (high, low and average) in a private transaction. The Company has not purchased any other shares of its
Class A Common Stock during
the past two years.

 
Item 3. Identity and Background of Filing Person

(a) Name and Address. The filing person, the Company, is also the subject company, with its address and telephone number provided in Item 2(a) above.
The name of each director and executive officer is set forth below.
 
    Name    Position

  Dave Lesar   Chairman and Chief Executive Officer
  James Brown   President and Chief Operating Officer
  James W. Spexarth   Executive Vice President, Chief Financial Officer & Treasurer
  Joseph Citarrella   Director
  Rebecca Bayless   Director
  Daniel Flores   Director
  Ian Foster   Director
  Julie J. Robertson   Director

The address of each director and executive officer of the Company is c/o Superior Energy Services, Inc., 1001 Louisiana
Street, Suite 2900, Houston,
Texas 77002 and the telephone number for each of them is (713) 654-2200.

(b)
Business and Background of Entities. Not applicable.

(c) Business and Background of Natural Persons. The information set forth in the
Disclosure Statement under “COMPANY INFORMATION —
Executive Officers” is incorporated herein by reference.
 



Neither the Company nor, to the Company’s knowledge, any of the Company’s directors or executive
officers, has been convicted in a criminal
proceeding during the past five years (excluding traffic violations or similar misdemeanors) or has been a party to any judicial or administrative
proceeding during the past five years (except for matters
that were dismissed without sanction or settlement) that resulted in a judgment, decree or final
order enjoining the person from future violations of, or prohibiting activities subject to, federal or state securities laws, or a finding of any
violation of
federal or state securities laws. Each of the Company’s directors and executive officers is a citizen of the United States.

 
Item 4. Terms of the Transaction

(a) Material Terms. The information set forth in the Disclosure Statement under “SUMMARY TERM SHEET,” “SPECIAL FACTORS” and
“OTHER
MATTERS RELATED TO THE TRANSACTION — Certain Material U.S. Federal Income Tax Consequences” is incorporated herein by reference.

(c) Different Terms. The information set forth in the Disclosure Statement under “SPECIAL FACTORS — Purpose of the Transaction,”
“— Effects of
the Transaction,” “— Fairness of the Transaction,” “— Structure of the Transaction” and “OTHER MATTERS RELATED TO THE TRANSACTION
— Certain Material U.S. Federal Income Tax
Consequences” is incorporated herein by reference.

(d) Appraisal Rights. The information set forth in the Disclosure Statement under
“OTHER MATTERS RELATED TO THE TRANSACTION — No
Dissenters’ or Appraisal Rights” is incorporated herein by reference.

(e)
Provisions for Unaffiliated Security Holders. The information set forth in the Disclosure Statement under “SPECIAL FACTORS — Fairness of the
Transaction” is incorporated herein by reference.

(f) Eligibility for Listing or Trading. Not applicable.

 
Item 5. Past Contracts, Transactions, Negotiations and Agreements

(a) Transactions. The information set forth in the Disclosure Statement under “OTHER MATTERS RELATED TO THE TRANSACTION — Potential
Conflicts
of Interest” is incorporated herein by reference.

(b) Significant Corporate Events. The information set forth in the Disclosure Statement
under “SPECIAL FACTORS — Fairness of the Transaction,”
and “— Background of the Transaction” and “OTHER MATTERS RELATED TO THE TRANSACTION — Potential Conflicts of Interest” is
incorporated herein by
reference.

(c) Negotiations or Contacts. The information set forth in the Disclosure Statement under “SPECIAL FACTORS — Fairness of the
Transaction,” and
“— Background of the Transaction” and “OTHER MATTERS RELATED TO THE TRANSACTION — Potential Conflicts of Interest” is incorporated
herein by reference.

(e) Agreements Involving the Subject Company’s Securities. The information set forth in the Disclosure Statement under the captions “COMPANY
INFORMATION — Company Securities,” “— Security Ownership of Certain Beneficial Owners and Officers” and “— Related-Party Transactions and
Relationships” is incorporated herein by reference.

 
Item 6. Purposes of the Transaction and Plans or Proposals

(b) Use of Securities Acquired. The information set forth in the Disclosure Statement under “SPECIAL FACTORS — Purpose of the
Transaction,” “—
Effects of the Transaction” is incorporated herein by reference.

(c) Plans. The information set forth in the
Disclosure Statement under “SPECIAL FACTORS — Purpose of the Transaction,” “— Background of the
Transaction,” “— Effects of the Transaction,” and “— Fairness of the Transaction,” is
incorporated herein by reference.



Item 7. Purposes, Alternatives, Reasons and Effects

(a) Purposes. The information set forth in the Disclosure Statement under “SPECIAL FACTORS — Purpose of the Transaction,” “—
Background of the
Transaction” and “— Reasons for the Transaction,” is incorporated herein by reference.

(b) Alternatives. The
information set forth in the Disclosure Statement under “SPECIAL FACTORS — Background of the Transaction” and “—
Alternatives to the Transaction” is incorporated herein by reference.

(c) Reasons. The information set forth in the Disclosure Statement under “SPECIAL FACTORS — Purpose of the Transaction,” “—
Background of the
Transaction”, “— Reasons for the Transaction,” “— Alternatives to the Transaction,” and “— Fairness of the Transaction” is incorporated herein by
reference.

(d) Effects. The information set forth in the Disclosure Statement under “SPECIAL FACTORS — Purpose of the Transaction,” “—
Reasons for the
Transaction,” and “— Effects of the Transaction,” and “OTHER MATTERS RELATED TO THE TRANSACTION — Certain Material U.S. Federal
Income Tax Consequences” is incorporated herein by reference.

 
Item 8. Fairness of the Transaction

(a) Fairness. The information set forth in the Disclosure Statement under “SPECIAL FACTORS —Fairness of the Transaction” is incorporated
herein
by reference.

(b) Factors Considered in Determining Fairness. The information set forth in the Disclosure Statement under “SPECIAL
FACTORS — Purpose of the
Transaction,” “— Reasons for the Transaction,” “— Background of the Transaction,” “— Alternatives to the Transaction,” and “— Fairness of the
Transaction,” is incorporated herein by reference.

(c) Approval of Security Holders. The information set forth in the Disclosure Statement
under “SPECIAL FACTORS — Fairness of the Transaction”
and “OTHER MATTERS RELATED TO THE TRANSACTIONS — Stockholder Approval” is incorporated herein by reference.

(d) Unaffiliated Representatives. The information set forth in the Disclosure Statement under “SPECIAL FACTORS — Fairness of the
Transaction” is
incorporated herein by reference.

(e) Approval of Directors. The Stock Splits and related Charter Amendments were approved
unanimously by the Board, including a majority of the
directors of the Company who are not employees of the Company. The information set forth in the Disclosure Statement under “SPECIAL FACTORS
— Background of the Transaction,” and
“— Fairness of the Transaction” is incorporated herein by reference.

(f) Other Offers. The information set forth in the Disclosure
Statement under “SPECIAL FACTORS — Fairness of the Transaction” is incorporated
herein by reference.

 
Item 9. Reports, Opinions, Appraisals and Negotiations

(a) Report, Opinion or Appraisal. The information set forth in the Disclosure Statement under “SPECIAL FACTORS — Background of the
Transaction,” and “— Fairness of the Transaction,” is incorporated herein by reference.

(b) Preparer and Summary of the Report,
Opinion or Appraisal. The Board retained Houlihan Lokey Capital, Inc. (“Houlihan Lokey”), as its
independent financial advisor, to provide financial and valuation analyses to the Board in connection with the Board’s
evaluation of the Stock Splits, as
well as to render an oral opinion to the Board (to be subsequently confirmed in writing), that, subject to the procedures followed, assumptions made,
qualifications and limitations on the review undertaken and
other matters considered by Houlihan Lokey in connection with the preparation of its
opinion, as of the date thereof, the Cash Payment to be received by the Cashed Out Stockholders in the Reverse Stock Split was fair, from a financial
point of view,
to the Cashed Out Stockholders.



The information set forth in the Disclosure Statement under “SPECIAL FACTORS — Background of the
Transaction,” and “— Fairness of the
Transaction,” is incorporated herein by reference.

(c) Availability of Documents. The
full text of Houlihan Lokey’s fairness opinion, dated December 13, 2024, is attached as Exhibit (c)(i) to this Schedule
13E-3. The fairness opinion of Houlihan Lokey and its financial
analyses, which were provided to the Board for its use in the evaluation of the Stock
Splits, dated December 13, 2024, are attached as Exhibit (c)(i) and Exhibit (c)(iii), respectively, to this Schedule 13E-3. A preliminary financial analysis
was provided to the Board for its use in the evaluation of the Stock Splits, dated December 6, 2024, and is attached as Exhibit (c)(ii) to this Schedule
13E-3.

 
Item 10. Source and Amounts of Funds or Other Consideration

(a) Source of Funds. The information set forth in the Disclosure Statement under “OTHER MATTERS RELATED TO THE TRANSACTION — Source
and Amount
of Funds” is incorporated herein by reference.

(b) Conditions. None.

(c) Expenses. The information set forth in the Disclosure Statement under “OTHER MATTERS RELATED TO THE TRANSACTION — Source and
Amount of
Funds” is incorporated herein by reference.

(d) Borrowed Funds. None.

 
Item 11. Interest in Securities of the Subject Company

(a) Securities Ownership. The information set forth in the Disclosure Statement under “OTHER MATTERS RELATED TO THE TRANSACTION —
Potential
Conflicts of Interest” and “COMPANY INFORMATION — Security Ownership of Certain Beneficial Owners and Officers” is incorporated
herein by reference.

(b) Securities Transactions. None.

 
Item 12. The Solicitation or Recommendation

(d) Intent to Tender or Vote in a Going-Private Transaction. Not applicable.

(e) Recommendations of Others. Not applicable.

 
Item 13. Financial Statements

(a) Financial Information. The audited financial statements and unaudited interim financial statements are incorporated by reference in the Disclosure
Statement from the Company’s Annual Reports on Form 10-K for the years ended December 31, 2023 and December 31, 2022 which were filed with
the SEC on March 8, 2024 and March 15, 2023,
respectively, and the Company’s Quarterly Report on Form 10-Q for the nine months ended
September 30, 2024, filed with the SEC on October 30, 2024. The information set forth in the Disclosure
Statement under “FINANCIAL AND OTHER
INFORMATION” is also incorporated herein by reference.

(b) Pro forma Information. Not applicable.

 
Item 14. Persons/Assets, Retained, Employed, Compensated or Used

(a) Solicitations or Recommendations. None.

(b)
Employees and Corporate Assets. None.

 
Item 15. Additional Information

(b) Not applicable.



(c) Other Material Information. The information contained in the Disclosure Statement, including all
appendices attached thereto, is incorporated herein
by reference.

 
Item 16. Exhibits
 
(a)(i)   Disclosure Statement to be mailed to stockholders of the Company.

(a)(ii)
 

Annual financial statements for the year ended December 
31, 2023 of the Company (incorporated by reference to the Annual Report on Form
10-K for the fiscal year ended December 31, 2023, File No. 
001-34037, filed by the Company with the SEC on March 8, 2024).

(a)(iii)
 

Annual financial statements for the year ended December 
31, 2022 of the Company (incorporated by reference to the Annual Report on Form
10-K for the fiscal year ended December 31, 2022, File No. 
001-34037, filed by the Company with the SEC on March 15, 2023).

(a)(iv)

 

Interim financial statements for the nine months and three months ended September 
30, 2024 of the Company (incorporated by reference to
the Quarterly Report on Form 10-Q for the quarter ended September 30, 2024, File No. 
001-34037, filed by the Company with the SEC on
October 30, 2024).

(a)(v)

 

Interim financial statements for the nine months and three months ended September 
30, 2023 of the Company (incorporated by reference to
the Quarterly Report on Form 10-Q for the quarter ended September 30, 2023, File No. 
001-34037, filed by the Company with the SEC on
November 3, 2023).

(b)   Not applicable.

(c)(i)   Fairness Opinion of Houlihan Lokey, dated December 13, 2024, provided to the Board.

(c)(ii)   Houlihan Lokey Preliminary Financial Analyses, dated December 6, 2024, provided to the Board.

(c)(iii)   Houlihan Lokey Financial Analyses, dated December 13, 2024, provided to the Board.

(d)(i)

 

Stockholders Agreement, dated as of February 
2, 2021, among Superior Energy Services, Inc., each stockholder who is deemed a party thereto
pursuant to the Plan and any other stockholder who thereafter becomes a party thereto (incorporated herein by reference to Exhibit 10.3 to
Superior Energy Services,
Inc.’s Current Report on Form 8-K filed on February 3, 2021 (File No. 001-34037)).

(d)(ii)

 

First Amendment to the Stockholders Agreement by and among Superior Energy Services, Inc. and the stockholders party thereto
(incorporated herein
by reference to Exhibit 10.1 to Superior Energy Services, Inc.’s Current Report on Form 8-K filed June 14, 2021 (File
No. 001-34037)).

(d)(iii)

 

Second Amendment to the Stockholders Agreement by and among Superior Energy Services, Inc. and the stockholders party thereto
(incorporated herein
by reference to Exhibit 10.2 to Superior Energy Services, Inc.’s Current Report on Form 8-K filed June 14, 2021 (File
No. 001-34037)).

(d)(iv)

 

Third Amendment to the Stockholders Agreement by and among Superior Energy Services, Inc. and the stockholders party thereto
(incorporated herein
by reference to Exhibit 10.2 to Superior Energy Services, Inc.’s Current Report on Form 8-K filed July 21, 2021 (File
No. 001-34037)).

http://www.sec.gov/ix?doc=/Archives/edgar/data/886835/000095017024028222/spn-20231231.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/886835/000095017023008104/spn-20221231.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/886835/000095017024118930/spn-20240930.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/886835/000095017023058648/spn-20230930.htm
http://www.sec.gov/Archives/edgar/data/886835/000119312521026071/d27671dex103.htm
http://www.sec.gov/Archives/edgar/data/886835/000119312521190018/d149889dex101.htm
http://www.sec.gov/Archives/edgar/data/886835/000119312521190018/d149889dex102.htm
http://www.sec.gov/Archives/edgar/data/886835/000119312521220309/d159216dex102.htm


(d)(v)

 

Fourth Amendment to the Stockholders Agreement, dated as of November 
15, 2021, by and among Superior Energy Services, Inc. and the
stockholders party thereto (incorporated by reference to Exhibit 10.2 of Superior Energy Services, Inc.’s Current Report on Form 8-K, filed
on November 15,
2021 (File No. 001-34037)).

(d)(vi)

 

Fifth Amendment to the Stockholders Agreement, dated as of February 
9, 2022, by and among Superior Energy Services, Inc. and the
stockholders party thereto (incorporated by reference to Exhibit 10.2 of Superior Energy Services, Inc.’s Current Report on Form 8-K, filed
on February 11,
2022 (File No. 001-34037)).

(d)(vii)

 

Sixth Amendment to the Stockholders Agreement by and among Superior Energy Services, Inc. and the stockholders party thereto
(incorporated by reference
to Exhibit 10.1 of Superior Energy Services, Inc.’s Current Report on Form 8-K, filed on March 20, 2024 (File
No. 001-34037)).

(f)   Not applicable.

(g)   Not applicable.

(h)   Not applicable.
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http://www.sec.gov/Archives/edgar/data/886835/000119312522036063/d294720dex102.htm
http://www.sec.gov/Archives/edgar/data/886835/000095017024034229/spn-ex10_1.htm


SIGNATURE

After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true, complete and
correct.
 

SUPERIOR ENERGY SERVICES, INC.

By:  /s/ David J. Lesar
 David J. Lesar
 Chairman and Chief Executive Officer

Dated: December 16, 2024



Exhibit (a)(i)

Disclosure Statement and Notice of Action Taken by Written Consent of Stockholders

Dear Superior Energy Services, Inc. Stockholder,

Superior Energy Services, Inc. a Delaware corporation (the “Company,” “we,” “us” or
“our”), intends to engage in a transaction that will reduce
the number of record holders of the Class A Common Stock, par value $0.01 per share (the “Class A Common Stock”), of the Company,
to fewer than
300, thereby enabling us to suspend our obligation to file periodic reports and other information with the Securities and Exchange Commission (the
“SEC”) thereunder. This will eliminate the significant expense required
to comply with the reporting and related requirements under the Securities
Exchange Act of 1934, as amended (the “Exchange Act”). Often referred to as a “going private” transaction, the transaction (the
“Transaction”) will
consist of a reverse stock split (the “Reverse Stock Split”) followed immediately by a forward stock split of the Company’s Class A Common Stock
(the “Forward Stock
Split” and, together with the Reverse Stock Split, the “Stock Splits”) at a ratio of (i) not less than 1-for-700 and not greater than
1-for-800 (the “Reverse Stock Split Ratio”), and (ii) not less than 700-for-1 and not greater than
800-for-1, in the case of the Forward Stock Split (the
“Forward Stock Split Ratio” and, together with the Reverse Stock Split Ratio, the “Stock Split Ratios”), with the exact
Stock Split Ratios to be set
within the foregoing range at the discretion of the Company’s Board of Directors (the “Board”) without further approval or authorization of the
Company’s stockholders and with the Board, in its
sole discretion, able to effect the Stock Splits immediately following the public announcement of the
Stock Split Ratios (but no earlier than the twentieth day following the mailing of the Disclosure Statement (as defined below) to stockholders) or
to elect
to abandon the overall Transaction and the proposed Stock Splits, at any time. As a result of the Stock Splits, each share of the Company’s Class A
Common Stock held by a stockholder of record owning immediately prior to the
effective time fewer than a minimum number of shares, which,
depending on the Reverse Stock Split Ratio chosen by the Board, would be between 700 and 800 (the “Minimum Number”), would only be entitled to
a fraction of a share of
Class A Common Stock upon the Stock Splits and will be paid cash in lieu of such fraction of a share of Class A Common Stock,
on the basis of $80.00 per pre-split share of Class A Common Stock,
without interest (the “Cash Payment”) for each share of Class A Common Stock
held by such holder (the “Cashed Out Stockholders”), immediately prior to the effective time and the Cashed Out Stockholders would no
longer be
stockholders of the Company. Stockholders owning at least the Minimum Number of shares immediately prior to the effective time of the Stock Splits
(the “Continuing Stockholders”) will not receive the Cash Payment in lieu
of any fractional shares such Continuing Stockholder would receive as a
result of the Reverse Stock Split. Instead, the Forward Stock Split, which would immediately follow the Reverse Stock Split, would reconvert whole
shares and fractional share
interests held by the Continuing Stockholders back into the same number of shares of the Class A Common Stock held by
such Continuing Stockholders immediately prior to the effective time of the Reverse Stock Split.

The Board reviewed the Transaction and, after careful consideration, determined that the Transaction is advisable and in the best interests of
the
Company because the costs associated with being a public reporting company are not justified by the benefits at this time. The Transaction is
substantively and procedurally fair to the stockholders of the Company, including the Cashed Out
Stockholders who, as a result of the Transaction, will
receive cash in lieu of a continuing equity interest in the Company. In connection with its review, the Board retained Houlihan Lokey Capital, Inc.
(“Houlihan Lokey”), as its
independent financial advisor, to provide financial and valuation analyses to the Board in connection with the Board’s
evaluation of the Stock Splits, as well as render an oral opinion to the Board (which was subsequently confirmed in writing),
that, subject to the
procedures followed, assumptions made, qualifications and limitations on the review undertaken and other matters considered by Houlihan Lokey in
connection with the preparation of its opinion, as of the date thereof, the Cash
Payment to be received by the Cashed Out Stockholders in the Reverse
Stock Split was fair, from a financial point of view, to the Cashed Out Stockholders. After careful consideration, the Board (by a unanimous vote)
approved the



Transaction. The Company also received written consents dated December 16, 2024 approving the Transaction and related Charter Amendment (as
defined below) by stockholders holding
approximately 65.7% of the voting power of all of our stockholders entitled to vote on the matter as of
December 13, 2024.

The Stock
Splits will be effectuated by filing certificates of amendment (each a “Charter Amendment” and together, the “Charter
Amendments”) to the Second Amended and Restated Certificate of Incorporation of the Company (the
“Charter”) in the form of Annex A-1 and
Annex A-2 hereto to effectuate the Stock Splits with the Secretary of State of the State of
Delaware, which the Company expects to file no earlier than
the twentieth day following the mailing of the Disclosure Statement to stockholders.

All necessary corporate approvals in connection with the Stock Splits have been obtained. This Disclosure Statement is being furnished to all
of
the Company’s stockholders pursuant to Section 13(e) of the Exchange Act and Rule 13e-3 promulgated thereunder, solely for the purpose of informing
stockholders of the Stock Splits before it takes
effect.

Under Delaware law and the Company’s Charter and the Second Amended and Restated Bylaws of the Company (our
“Bylaws”), stockholders
are not entitled to dissenters’ rights or any right of appraisal in connection with the Stock Splits.

The accompanying Disclosure Statement contains details on the Transaction described in this letter, including important information concerning
the Stock Splits and the suspension of our obligation to file periodic reports and other information with the SEC. We urge you to read the accompanying
Disclosure Statement carefully and in its entirety.

Although our Board has unanimously approved the Stock Splits and suspension of our obligation to file periodic reports and other information
with the SEC, our Board reserves the right to abandon, postpone, or modify the foregoing at any time before they are consummated for any reason.

WE ARE NOT ASKING YOU FOR A PROXY AND YOU ARE REQUESTED NOT TO SEND US A PROXY.

No action is required by you. This Disclosure Statement shall serve as notice to the Company’s stockholders who did not consent to the
action of
the Company’s stockholders taken in lieu of a meeting, pursuant to Section 228(e) of the Delaware General Corporation Law.

The date of this Disclosure Statement is December 16, 2024.
 

By order of the Board of Directors of Superior Energy
Services, Inc.

By:  /s/ David J. Lesar
Name:  David J. Lesar
Title:  Chairman and Chief Executive Officer
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DISCLOSURE STATEMENT AND NOTICE OF ACTION TAKEN BY WRITTEN CONSENT OF STOCKHOLDERS

Superior Energy Services, Inc.
1001 Louisiana Street, Suite 2900

Houston, TX 77002
(713) 654-2200

Superior Energy Services, Inc., a Delaware corporation (the “Company”),
is furnishing this disclosure statement and notice of action taken by
written consent of stockholders (the “Disclosure Statement”) to the Company’s stockholders pursuant to and in accordance with the requirements of
Section 13(e) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and Rule 13e-3 promulgated thereunder, in connection with
the Company’s plan to effect a
reverse stock split of its Class A Common Stock, par value $0.01 per share (the “Class A Common Stock”), followed,
immediately, by a forward stock split in the inverse split ratio, with a view to reducing the
number of record holders of the Company’s Class A Common
Stock to fewer than 300 and subsequently suspending the Company’s obligation to file periodic reports and other information with the Securities and
Exchange Commission (the
“SEC”) thereunder, after which the Company will no longer be subject to the public reporting obligations under federal
securities laws, thereby “going private.”

NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES COMMISSION HAS APPROVED
OR DISAPPROVED OF THE TRANSACTION DESCRIBED
HEREIN, PASSED UPON THE MERITS OR FAIRNESS OF SUCH
TRANSACTION, OR PASSED UPON THE ADEQUACY OR ACCURACY OF THE DISCLOSURE IN THIS DISCLOSURE STATEMENT.
ANY REPRESENTATION TO THE CONTRARY IS UNLAWFUL AND A CRIMINAL OFFENSE. NO PERSON IS AUTHORIZED TO
GIVE ANY INFORMATION OR TO MAKE ANY REPRESENTATION NOT CONTAINED IN THIS DISCLOSURE STATEMENT OR THE
RELATED SCHEDULE 13E-3 FILED WITH THE SECURITIES AND EXCHANGE COMMISSION. ALL STOCKHOLDERS SHOULD
CAREFULLY
READ THIS DISCLOSURE STATEMENT AND THE OTHER EXHIBITS CONTAINED IN THE RELATED SCHEDULE
13E-3 IN THEIR ENTIRETY.
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SUMMARY TERM SHEET

This Summary Term Sheet highlights selected information from this Disclosure Statement about the proposed Transaction. The Summary Term
Sheet may not contain all of the information that is important to you. For a more complete description of the Transaction, you should carefully read this
Disclosure Statement and all of the Exhibits contained in the related Schedule 13E-3 in their entirety. For your convenience, we have directed your
attention to the location in this Disclosure Statement where you can find a more complete discussion of each item listed below.

As used in this Disclosure Statement, the “Company,” “we,” “our” and “us” refers to Superior Energy
Services, Inc., a Delaware corporation, and
the “Transaction” refers to the Stock Splits (as defined below) together with the related cash payments to the stockholders in lieu of the issuance of
fractional shares of our Class A Common
Stock, as discussed below.

The Transaction is considered a “going private” transaction as defined in Rule 13e-3 promulgated under the Exchange Act because it is intended
to, and, if completed, will enable us to suspend our obligation to file periodic reports and other information with the SEC under Section 15(d)
thereunder. In connection with the Transaction, we have filed with the SEC a Rule 13e-3 Transaction Statement on Schedule 13E-3.

The Stock Splits
 

 

•   We will effect a reverse stock split (the “Reverse Stock Split”) of our outstanding shares of
Class A Common Stock pursuant to
Section 242 of the Delaware General Corporation Law (the “DGCL”), at a ratio not less than 1-for-700 and not greater than 1-for-800 (the
“Reverse Stock Split Ratio”) followed immediately by a forward stock split of the Company’s Class A Common Stock (the “Forward
Stock Split” and, together
with the Reverse Stock Split, the “Stock Splits”) at a ratio not less than 700-for-1 and not greater than
800-for-1, in the case of the Forward Stock
Split (the “Forward Stock Split Ratio” and, together with the Reverse Stock Split Ratio, the
“Stock Split Ratios”), with the exact Stock Split Ratios to be set within the foregoing ranges at the discretion of the
Company’s Board of
Directors (the “Board”) without further approval or authorization of the Company’s stockholders and with the Board, in its sole discretion,
able to effect the Stock Splits immediately following the
public announcement of the Stock Split Ratios (but no earlier than the twentieth
day following the mailing of the Disclosure Statement to stockholders) or to elect to abandon the overall Transaction and the proposed
Stock Splits, at any time.

 

 

•   As a result of the Reverse Stock Split, each share of the Company’s Class A Common Stock held by a
stockholder of record owning
immediately prior to the effective time fewer than a minimum number of shares, which, depending on the Reverse Stock Split Ratio
chosen by the Board, would be between 700 and 800 (the “Minimum Number”),
would only be entitled to a fraction of a share of Class A
Common Stock upon the Reverse Stock Split and will be paid cash in lieu of such fraction of a share of Class A Common Stock, on the
basis of $80.00 per pre-split share of Class A Common Stock, without interest (the “Cash Payment”) for each share of Class A Common
Stock held by such holder (the “Cashed Out Stockholders”)
immediately prior to the effective time and the Cashed Out Stockholders
would no longer be stockholders of the Company.

 

  •   Stockholders owning at least the Minimum Number of shares of Class A Common Stock immediately prior to the
effective time of the
Stock Splits (the “Continuing Stockholders”)
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would not be entitled to receive any cash for their fractional share interests resulting from the Reverse Stock Split, if any. Instead, the
Forward Stock Split, which would immediately follow the
Reverse Stock Split, would reconvert whole shares and fractional share interests
held by the Continuing Stockholders back into the same number of shares of the Class A Common Stock held by such Continuing
Stockholders immediately prior to the
effective time of the Reverse Stock Split.

 

 

•   Pursuant to the Stock Splits, the number of issued and outstanding shares of our Class A Common Stock will
be reduced from
approximately 20,216,192 shares (the number issued and outstanding as of December 13, 2024) to between approximately 20,104,071 and
20,127,229, depending on the Reverse Stock Split Ratio chosen by the Board. See “SPECIAL
FACTORS — Material Terms” and
“SPECIAL FACTORS — Structure of the Transaction” beginning on pages 9 and 20, respectively.

Purpose of the Transaction
 

 

•   The primary purpose of the Transaction is to reduce the number of record holders of our Class A Common Stock
to fewer than 300, which
is the level at or above which the Company is required to file public reports with the SEC. If the Board determines to proceed with the
Transaction, it will determine the Stock Split Ratios; however, the Company believes
that any Stock Split Ratios within the proposed
ranges would reduce the number of record holders below 300. The Stock Splits are being undertaken as part of the plan to suspend the
Company’s obligation to file periodic and current reports and
other information with the SEC under the Exchange Act.

 

 

•   We would do so by filing a Form 15, Certificate of Termination of Registration (the “Form 15”)
with the SEC under the Exchange Act as
soon as possible after the filing of the Charter Amendments (as defined below) with the Secretary of State of the State of Delaware. After
giving effect to the Transaction, we will no longer be subject to the
reporting requirements under the Exchange Act or other requirements
applicable to a public company, including requirements under the Sarbanes-Oxley Act. The Company is not currently and will not,
following the consummation of the Transaction, be
required to comply with the SEC’s proxy rules. The Company will continue to hold
stockholder meetings as required under Delaware law, including annual meetings, or to take actions by written consent of our stockholders
in lieu of meetings and
to provide notice to all stockholders that did not consent in writing to such action as permitted under and in
conformity with applicable Delaware law. See “SPECIAL FACTORS — Purpose of the Transaction” and “SPECIAL FACTORS
—
Effects of the Transaction” beginning on pages 9 and 13, respectively.

 

 

•   The Board has determined that the costs of being a public reporting company outweigh the benefits thereof and,
thus, it is no longer in the
best interests of our stockholders, including our unaffiliated stockholders (consisting of stockholders other than our executive officers,
directors and stockholders who beneficially own more than 5% of our outstanding
Class A Common Stock, which we refer to as “5%
stockholders”), for us to remain a public reporting company. The Stock Splits, along with the other actions constituting the Transaction,
are intended to make us a non-SEC reporting company.

Fairness of the Transaction
 

 
•   The Board considered whether a transaction of the type contemplated by the Stock Splits and the other steps
relating to the Transaction

were in the best interests of our stockholders, including our unaffiliated stockholders. In that regard, the Board considered the purposes of
and certain
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alternatives to the Stock Splits as a method to achieve the Transaction, the related advantages and disadvantages to our unaffiliated
stockholders of the Stock Splits, and the fairness of the cash-out price for shares of our Class A Common Stock to unaffiliated Cashed Out
Stockholders.

 

 
•   The Board, on behalf of the Company, has reviewed the Transaction and has determined that the Transaction is
advisable and in the best

interests of, and the price to be paid per fractional share is fair to, the Company’s stockholders, including unaffiliated Cashed Out
Stockholders that, as a result of the Transaction, will receive cash in lieu of a
continuing equity interest in the Company.

 

 

•   In connection with its review, the Board retained Houlihan Lokey Capital, Inc. (“Houlihan
Lokey”), as its independent financial advisor,
to provide financial and valuation analyses to the Board in connection with the Board’s evaluation of the Stock Splits, as well as render an
oral opinion to the Board (which was
subsequently confirmed in writing on December 13, 2024), that, subject to the procedures followed,
assumptions made, qualifications and limitations on the review undertaken and other matters considered by Houlihan Lokey in connection
with the
preparation of its opinion, as of the date thereof, the Cash Payment to be received by the Cashed Out Stockholders in the Reverse
Stock Split was fair, from a financial point of view, to the Cashed Out Stockholders. See “Special
Factors—Fairness of the Transaction”
beginning on page 16.

Effects of the Transaction
 

 
•   We expect to reduce the number of our stockholders of record to below 300, which, after taking additional steps
and the occurrence of

certain events described in this Disclosure Statement, will allow us to suspend our obligation to file periodic reports and other information
with the SEC under Section 15(d) of the Exchange Act.

 

 

•   We will no longer be subject to any reporting requirements under the Exchange Act, the provisions of the
Sarbanes-Oxley Act or the rules
of the SEC applicable to SEC reporting companies. We will, therefore, cease to file annual, quarterly, current and other reports and
documents with the SEC and we will no longer be required to publicly file audited
financial statements, information about executive
compensation and other information about us and our business, operations and financial performance.

 

 

•   We intend to continue to prepare audited annual financial statements and periodic unaudited financial statements,
including as required
pursuant to the covenants contained in our Amended and Restated Credit Agreement with JPMorgan Chase Bank, N.A., as administrative
and collateral agent, and other lenders party thereto (as amended, the “Credit
Agreement”) and our Stockholders Agreement with the
stockholders party thereto, dated February 2, 2021 (as amended, the “Stockholders Agreement”). Nonetheless, Continuing Stockholders
will have significantly less
information about the Company and our business, operations and financial performance than they have
currently.

 

  •   We will have no ability to access the public capital markets or to use public securities in attracting and
retaining executives and other
employees, and we will have a decreased ability to use stock to acquire other companies.

 

 
•   Holders of fewer than the Minimum Number of shares of our Class A Common Stock immediately prior to the
effective time of the Stock

Splits, who will only be entitled to a fraction of a share of Class A Common Stock upon the Stock Split will be paid cash in lieu of such
fraction of a share of Class A Common Stock equal to $80.00, without
interest, for each share of
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  our Class A Common Stock they hold immediately prior to the effective time of the Stock Split, will no longer have any ownership interest
in us, and will cease to participate in any of our
future earnings and growth.

 

 

•   Continuing Stockholders will not receive a cash payment in lieu of any fraction of a share of Class A Common
Stock such Continuing
Stockholders may be entitled to receive upon the Reverse Stock Split and, upon the Forward Stock Split, the shares of Class A Common
Stock (including any fraction of a share of Class A Common Stock) held by such
Continuing Stockholders after the Reverse Stock Split
will be reclassified into the same number of shares of Class A Common Stock as such Continuing Stockholders held immediately prior to
the effective time. Due to the Forward Stock Split, the
total number of shares of the Class A Common Stock held by a Continuing
Stockholder would not change as a result of the Stock Splits.

 

 

•   At the effective time of the Stock Splits, the ownership percentage of our shares of Class A Common Stock
held by those of our directors,
executive officers and 5% stockholders who will be Continuing Stockholders will increase nominally, and at the same rate as the
ownership percentage of all the other Continuing Stockholders, as a result of the
reduction of the number of shares of Class A Common
Stock outstanding.

 

 
•   Furthermore, after giving effect to the Transaction and as necessary to maintain the Company’s suspension of
its SEC reporting

obligations, the Company reserves the right to take additional actions that may be permitted under Delaware law, including effectuating
further reverse stock splits. See “SPECIAL FACTORS — Effects of the Transaction”
beginning on page 13.

Timing of the Transaction
 

 

•   We intend to effect the Transaction as soon as practicable after all filing requirements have been satisfied. The
effective date of the Stock
Splits will be the date on which certificates of amendment (each a “Charter Amendment” and together, the “Charter Amendments”) to
the Second Amended and Restated Certificate of
Incorporation of the Company (the “Charter”) in the form of Annex A-1 and Annex A-2
hereto are filed with the Secretary of State of the
State of Delaware, which the Company expects to file no earlier than the twentieth day
following the mailing of the Disclosure Statement to stockholders. See “SPECIAL FACTORS — Effects of the Transaction” beginning on
page 13.

Source of Funds
 

 

•   The total amount of funds necessary to make Cash Payments to stockholders in connection with the Transaction and
for related expenses is
estimated to be between approximately $8,037,879 and $9,890,519, depending on the Stock Split Ratios chosen by the Board. The funds
for the Transaction will come from our currently available cash. See “OTHER MATTERS
RELATED TO THE TRANSACTION —
Source and Amount of Funds” beginning on page 28.

Tax Consequences
 

 

•   A stockholder that does not receive the Cash Payment as a result of the Transaction generally will not recognize
any gain or loss for U.S.
federal income tax purposes. A stockholder that receives the Cash Payment as a result of the Transaction generally will recognize gain or
loss or be treated as having received a distribution for U.S. federal income tax
purposes. The specific U.S. federal income tax
consequences to a stockholder will depend on the particular circumstances of such stockholder.
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•   See “OTHER MATTERS RELATED TO THE TRANSACTION — Certain Material U.S. Federal Income Tax
Consequences” beginning

on page 25. You are urged to consult with your own tax advisor regarding the tax consequences of the Transaction to you based upon your
own particular circumstances.

Payment and Exchange of Shares
 

 

•   Stockholders owning fewer than the Minimum Number of pre-split shares of
Class A Common Stock will, following the Transaction, have
their pre-split shares converted into the right to receive the Cash Payment. As soon as practicable after the effective date of the Stock
Splits,
we will send these stockholders a letter of transmittal with instructions as to how such stockholders will be paid the Cash Payment.
See “SPECIAL FACTORS — Effects of the Transaction” beginning on page 13.

No Dissenters’ or Appraisal Rights
 

 

•   Delaware law requires us to obtain stockholder approval of the Charter Amendments, which may occur by written
consent in lieu of a
meeting of our stockholders, to consummate the Stock Splits. Stockholders holding a majority of the outstanding shares of Class A
Common Stock of the Company approved the Stock Splits and the related Charter Amendments by
written consent in lieu of a meeting.
Accordingly, your consent is not required and is not being solicited in connection with the approval of the Stock Splits or the Charter
Amendments.

 

 
•   Under Delaware law and our Charter and Bylaws, stockholders are not entitled to dissenters’ rights or any
right of appraisal in connection

with the Stock Splits. See “OTHER MATTERS RELATED TO THE TRANSACTION — No Dissenters’ or Appraisal Rights” and
“OTHER MATTERS RELATED TO THE TRANSACTION — Stockholder Approval”
beginning on page 24.

Stockholders with Shares Held in “Street Name”
 

 
•   If your shares are held in a stock brokerage account or by a bank or other nominee, you are considered the
beneficial owner of shares held

in “street name” with respect to those shares, and this Disclosure Statement is being forwarded to you by your broker or other nominee.
Your broker or other nominee is considered, with respect to those
shares, the stockholder of record.

 

 

•   Although the Transaction is designed to reduce the number of stockholders of record, we intend to treat
stockholders holding our Class A
Common Stock in “street name” in substantially the same manner as stockholders whose shares are registered in their names for purposes
of the Transaction. Banks, brokers or other nominees will be
instructed to effect the Stock Splits for their beneficial holders holding shares
in “street name”; however, these banks, brokers or other nominees may have different procedures, and stockholders holding our Class A
Common Stock in
“street name” should contact their bank, broker or nominee regarding the treatment of their shares. See “SPECIAL
FACTORS — Effects of the Transaction” beginning on page 13.

Reservation

Our Board retains the right
to abandon, postpone, or modify the Transaction and the related suspension of our obligation to file periodic reports
and other information under Section 15(d) of the Exchange Act if it determines that it is advisable and in the best interests
of the Company to do so.
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Among the factors or circumstances that could cause our Board to abandon, postpone, or modify the Transaction and such deregistration and suspension
are the following:
 

 
•   If, immediately prior to the Transaction, our Board does not believe that the Transaction will sufficiently
reduce the number of record

holders of our Class A Common Stock to a level that reasonably assures us that the Company would not be required under the Exchange
Act to revert to a public reporting company in the foreseeable future after the
Transaction is completed.

 

 

•   Even if the aggregate Cash Payments to stockholders who would otherwise be entitled to receive fractional shares
necessary to complete
the Transaction are within the budgetary guideline set by our Board, our Board may elect to abandon, postpone, or modify the Transaction
if the current economic conditions or the financial condition of the Company, or their
outlooks, are such that, in the judgment of our Board,
it is no longer advisable to use the Company’s cash resources to effect the Transaction.

 

  •   If the Company has insufficient cash necessary to complete the Transaction.
 

  •   If our Board determines that it is in the best interests of the Company for the Company to enter into any
strategic transaction that may arise
in the future, such as an asset or stock sale or a business combination.

 

  •   If for any other reason our Board determines that the Transaction is no longer in the best interests of the
Company.

See “SPECIAL FACTORS — Reservation of Rights” beginning on page 21.
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CAUTIONARY STATEMENT REGARDING FORWARD LOOKING STATEMENTS

This Disclosure Statement contains certain statements that are “forward-looking statements.” Generally, the words
“expects,” “anticipates,”
“targets,” “goals,” “projects,” “intends,” “plans,” “believes,” “seeks,” “will,” “estimates,” “could,”
“may,” and variations of such words and similar
expressions identify forward-looking statements, although not all forward-looking statements contain these identifying words. All statements, other than
statements of historical fact,
included in this Disclosure Statement regarding our financial position, financial performance, liquidity, strategic
alternatives, market outlook, future capital needs, capital allocation plans, business strategies and other plans and objectives of
our management for
future operations and activities are forward-looking statements. Those statements may include statements regarding the intent, belief, or current
expectations of the Company or its officers with respect to:
 

  •   the completion of the Transaction, including the Stock Splits and the suspension of the Company’s SEC
reporting requirements;
 

  •   the estimated number of shares of the Company’s Class A Common Stock to be cashed out as a result of
the Stock Splits;
 

  •   the expected cost to the Company of the Transaction, including the estimated amount to be paid to cash out the
Cashed Out Stockholders
and the other related costs of the Transaction;

 

  •   the cost savings that the Company expects to realize after giving effect to the Transaction;
 

  •   the ability of Continuing Stockholders to sell their shares of the Company’s Class A Common Stock
following the Transaction; and
 

  •   the percentage of the outstanding shares of the Company’s Class A Common Stock owned by the
Company’s directors, executive officers
and 5% stockholders following the completion of the Stock Splits.

These
forward-looking statements are subject to a number of risks and uncertainties, and future events and actual results could differ materially
from those described in, contemplated by, or underlying these forward-looking statements. These risks and
uncertainties include, but are not limited to:
 

  •   the occurrence of any event, change, or other circumstances that could give rise to the abandonment of the
Transaction, including the Stock
Splits;

 

  •   the commencement of any legal proceedings relating to the Stock Splits or the overall Transaction, and the
outcome of any such
proceedings that may be instituted;

 

  •   the occurrence of any event, change, or other circumstance that could prevent or delay the Company from
suspending its obligation to file
periodic reports and other information with the SEC under the Exchange Act;

 

  •   the amount of the costs, fees, expenses, and charges that the Company incurs in connection with the Transaction,
including as a result of
the Stock Splits;

 

  •   the Company’s inability to realize the cost savings and operational benefits it expects to achieve as a
result of the Transaction; and
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•   the Company’s financial condition, results of operations, capital resources and business prospects following
the Transaction, including the
difficulty to predict our long-term liquidity requirements and the adequacy of our capital resources, the conditions in the oil and gas
industry, restrictive covenants in our Credit Agreement, as well as those risk
factors identified in our Annual Report on Form 10-K for the
fiscal year ended December 31, 2023, and our subsequent quarterly reports on Form 10-Q or other filings
with the SEC.

These statements are based on certain assumptions and analyses made by our management based on their experience and
prevailing circumstances on
the date such statements are made. Such forward-looking statements, and the assumptions on which they are based, are inherently speculative and are
subject to risks and uncertainties that could cause our actual results to
differ materially from such statements. Although the Company believes that the
assumptions on which the forward-looking statements contained herein are reasonable, any of those assumptions could prove to be inaccurate given the
inherent
uncertainties as to the occurrence or nonoccurrence of future events. There is no assurance that the forward-looking statements contained in this
Disclosure Statement will prove to be accurate. The inclusion of a forward-looking statement herein
should not be regarded as a representation by the
Company that its objectives will be achieved. Except as required by the federal securities laws, we do not have any obligations or intention to release
publicly any revisions to any forward-looking
statements to reflect events or circumstances in the future, to reflect the occurrence of unanticipated
events or for any other reason.
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SPECIAL FACTORS

Material Terms

Our
Board has unanimously approved the Stock Splits and the related Charter Amendments, including the corresponding decrease in the number
of issued and outstanding shares of our Class A Common Stock, in order to reduce the number of record holders
of our Class A Common Stock to fewer
than 300. Stockholders holding a majority of the outstanding shares of Class A Common Stock of the Company approved the Stock Splits and the
related Charter Amendments by written consent in lieu of a
meeting. Accordingly, your consent is not required and is not being solicited in connection
with the approval of the Stock Splits or the Charter Amendments. As a result of the Stock Splits, Cashed Out Stockholders (i.e., those holding fewer
than the
Minimum Number of pre-split shares of Class A Common Stock as of the effective date of the Stock Splits) will no longer be stockholders of
the Company and will have no interest in the Company other than
the right to receive the Cash Payment of $80.00 per pre-split share, multiplied by the
number of pre-split shares owned by them. Continuing Stockholders will not receive
the Cash Payment in lieu of any fractional shares such Continuing
Stockholder would receive as a result of the Reverse Stock Split. Instead, the Forward Stock Split, which would immediately follow the Reverse Stock
Split, would reconvert whole
shares and fractional share interests held by the Continuing Stockholders back into the same number of shares of the
Class A Common Stock held by such Continuing Stockholders immediately prior to the effective time of the Reverse Stock Split.
All fractional shares
resulting from the Reverse Stock Split, to the extent acquired by the Company in the Transaction, will constitute authorized but unissued shares of our
Class A Common Stock. The Stock Splits will have no effect on the
number of authorized shares of Class A Common Stock under our Charter.

In lieu of issuing any fractional shares otherwise issuable
to any Cashed Out Stockholders as a result of the Stock Splits, we will make the Cash
Payment of $80.00 per pre-split share with respect to which a fractional share was to be issued to such Cashed Out
Stockholders.

Purpose of the Transaction

The primary purpose of the Stock Splits is to enable the Company to reduce the number of record holders of its Class A Common Stock to
below
300, which is the level at or above which the Company is required to file public reports with the SEC. If the Board determines to proceed with the
Transaction, it will determine the Stock Split Ratios; however, the Company believes that any
Stock Split Ratios within the proposed ranges would
reduce the number of record holders to below 300. The Stock Splits are being undertaken as part of the Company’s plan to suspend its obligation to file
periodic and current reports and other
information with the SEC pursuant to the Exchange Act. After giving effect to the Transaction, we will no longer
be subject to the reporting requirements under the Exchange Act or other requirements applicable to a public company, including
requirements under the
Sarbanes-Oxley Act. Any trading in our Class A Common Stock after giving effect to the Transaction would only occur in privately negotiated sales, or,
if one or more brokers chooses to make a market for our Class A
Common Stock, on any such market that complies with applicable regulatory
requirements; however, there can be no assurances regarding any such trading.

As a result of the Stock Splits and the Cash Payment, we anticipate that the number of shares of our Class A Common Stock issued and
outstanding will be reduced from 20,216,192 (the number issued and outstanding as of December 13, 2024) to between approximately 20,104,071 and
20,127,229 depending on the Stock Split Ratios chosen by the Board. Furthermore, we anticipate that
the total number of record holders of our Class A
Common Stock will be reduced from approximately 543 to between approximately 166 and 196, depending on the Stock Split Ratios chosen by the
Board.
 

9



We estimate that the total cash to be paid to Cashed Out Stockholders in lieu of fractional
shares will be between approximately $7.1 million and
$9.0 million, depending on the Stock Split Ratios chosen by the Board. In addition, the expenses incurred to effect the Transaction are estimated to be 
$0.9 million. These costs and
expenses are expected to be paid out of our currently available cash.

We intend to file with the SEC a Form 15 to deregister our
Class A Common Stock no earlier than the twentieth day following the mailing of the
Disclosure Statement to stockholders. Upon the filing of the Form 15, our obligation to file periodic reports under the Exchange Act will be immediately
suspended. We will not be required to file periodic reports with the SEC in the future unless we subsequently file another registration statement under
the Securities Act of 1933, as amended (the “Securities Act”), or again
have a number of record holders of our Class A Common Stock which exceeds
the limits under the Exchange Act on the first day of a subsequent fiscal year.

Background of the Transaction

The Company is a global oilfield products and services company with a portfolio of premier rental and well services brands providing customers
with robust inventory, responsive delivery, engineered solutions, and expert consultative service—all aligned with enterprise-wide Shared Core Values
for safe, sustainable operations and corporate citizenship; and committed to free cash flow
generation and value creation. Our portfolio of companies
operates in two segments, Rentals and Well Services, to provide highly specialized solutions to the upstream oil and gas industry. We drive value to our
business units by providing
enterprise-wide support, financial discipline, capital strength, and strategic focus. Our experienced, knowledgeable
leadership within those businesses has excellent latitude to execute their business strategy, determine pricing, allocate inventory,
and develop new
products and technology, all with a focus on safety, operational excellence, competitive positioning, and financial performance that entrenches our
relationships with our customers and elevates our customers’ satisfaction.

On December 7, 2020, certain of our direct and indirect wholly-owned domestic subsidiaries filed petitions for reorganization under the
provisions
of Chapter 11 of the Bankruptcy Code and, in connection therewith, filed the proposed Joint Prepackaged Plan of Reorganization (as amended, modified
or supplemented from time to time, the “Plan”). On February 2, 2021
(the “Emergence Date”), the conditions to the effectiveness of the Plan were
satisfied and we emerged from Chapter 11. On the Emergence Date, in order to implement certain transactions contemplated by the Plan, the
Stockholders
Agreement was executed (or deemed executed) with each stockholder pursuant to the Plan (constituting all of the stockholders on the
Emergence Date) and all other stockholders from time to time, to provide for certain governance matters. The
Company’s ownership remains
concentrated with Monarch Alternative Capital LP (“Monarch”), and GoldenTree Asset Management LP (“GoldenTree”), two institutional investors
beneficially owning, in the aggregate,
approximately 65.7% of our Class A Common Stock and having the right, pursuant to the Stockholders
Agreement, to appoint three of the six members of our Board (the “Institutional Investors”).

Based on our past history and current strategic plans, the Company’s management and our Board have, from time to time, evaluated:
(i) the
advantages and disadvantages of being a public reporting company, including the costs with respect to filing reports and other information with the SEC,
complying with certain of the rules and regulations under the Sarbanes-Oxley Act of
2002, and complying with applicable corporate governance
requirements, and (ii) transactions which may present alternatives to us being a public reporting company.
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In light of the minimal benefits the Company presently enjoys or is likely to enjoy in the
foreseeable future from its public company reporting
status and the significant financial and administrative costs associated with such status, our Board has, from time to time, considered alternatives to the
Company being a public reporting
company, including the deregistration of our Class A Common Stock under the Exchange Act and the suspension of
our obligation to file periodic reports with the SEC thereunder.

The Company’s management and our Board commenced discussions regarding the Company’s reporting obligations in mid-October 2024, and
explored potential avenues by which the Company might cease to be a public reporting company and cease to incur the costs and expenses associated
with being a public reporting company.

At the October 30, 2024 meeting of the Board, the Board discussed the ongoing reporting obligations of the Company and the various
alternatives
to achieving the benefits of going dark. The Board approved resolutions at the October 30, 2024 meeting of the Board authorizing commencement of
preparatory work for effecting a stock split and the transaction contemplated thereby,
including engaging Akin Gump Strauss Hauer & Feld LLP, to
provide legal advice, prepare documentation and certain analyses, and Richards, Layton & Finger, P.A., to advise on Delaware law matters in connection
with a reverse stock
split and the transaction contemplated thereby, it being understood that final terms and consummation of the proposed transaction
and all related filings would remain subject to further Board review and approval as well as stockholder approval.

Beginning in November 2024, significant work was undertaken to prepare for such a transaction. The Board and its advisors, together with the
Company’s management, evaluated the potential costs, benefits and structure of a “going dark” transaction. The Board engaged Houlihan Lokey to
provide financial analyses and a fairness opinion with respect to the Cash Payment to be
received by the Cashed Out Stockholders in the Reverse Stock
Split.

Houlihan Lokey rendered an oral opinion to the Board on
December 13, 2024 (which was subsequently confirmed in writing by delivery of
Houlihan Lokey’s written opinion addressed to the Board dated December 13, 2024) that, as of the date of such opinion and based upon and subject to
the various
assumptions made, procedures followed, matters considered and qualifications and limitations set forth in such written opinion, the Cash
Payment to be received by the Cashed Out Stockholders in the Reverse Stock Split was fair to such Cashed Out
Stockholders from a financial point of
view.

On December 13, 2024 the Board acted by unanimous written consent to approve the Stock
Split and the transaction contemplated thereby,
including the Charter Amendments.

On December 16, 2024, Stockholders holding a
majority of the outstanding Class A Common Stock of the Company approved the Stock Splits
and the related Charter Amendments by written consent in lieu of a meeting.

Reasons for the Transaction

We have derived only minimal benefits from being a public reporting company in recent years. Benefits of being a public reporting company
(“Public Company Benefits”) typically include:
 

  •   access to the public markets for liquidity purposes for our stockholders;
 

  •   access to the public markets for purposes of raising capital through the sale of securities; and
 

  •   the ability to make acquisitions using securities as consideration in certain circumstances.
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Our Class A Common Stock is not currently traded on any exchange or quoted on any over-the-counter market and therefore, there is limited
liquidity in our Class A Common Stock notwithstanding our status as a public reporting company. In addition, the
legal requirements of public reporting
companies create large administrative and financial costs for us. We believe that our financial resources and our managerial resources could more
effectively be devoted to other purposes.

Our Board believes that consummating a “going private” transaction is a necessary step to reduce corporate overhead costs by
eliminating the
costs associated with being a public reporting company, including with respect to filing reports with the SEC, complying with certain of the rules and
regulations under the Sarbanes-Oxley Act of 2002, and complying with applicable
corporate governance requirements. Furthermore, our Board has
determined that the costs of being a public reporting company currently outweigh the Public Company Benefits and, thus, that it is no longer in the best
interests of the Company for the
Company to remain a public reporting company, for the reasons described below. The primary purpose of the
Transaction is to reduce the number of record holders of our Class A Common Stock to fewer than 300 to enable us to suspend our obligation
to file
periodic reports and other information with the SEC thereunder. The Board believes that the Transaction provides the most certainty for the Company to
achieve this purpose.

Exchange Act Reporting Costs. The Company incurs significant direct and indirect costs in complying with its periodic reporting and
other
obligations under the Exchange Act (collectively, the “Public Company Costs”), including the legal, accounting, auditing, printing, mailing, public
relations, compliance and administrative costs of preparing, reviewing,
filing, printing and distributing the reports and other filings required under the
Exchange Act; management’s time and attention expended in preparing and reviewing such reports and other filings; and the substantially higher
premiums for
directors’ and officers’ insurance policies payable by public reporting companies. The Company’s direct, out-of-pocket costs comprising
the Public Company
Costs have been in excess of approximately $1.6 million per year.

Management Time and Effort. The reduction in
time spent by our management and employees complying with the requirements applicable to SEC
reporting companies will enable them to focus more on managing the Company’s businesses, strengthening relationships with clients, customers and
vendors and growing stockholder value, with a focus on long-term growth.

Lack of Capital from Public Markets. In addition to the
Public Company Costs, the Company is not able to, and does not presently intend to,
exploit many of the Public Company Benefits. We have a limited ability to raise capital from the public markets, effectively use our Class A Common
Stock as
transaction consideration, attract interest from institutional investors or market analysts and otherwise enjoy the traditional benefits of being a
public traded company. As a result, the Company is not receiving any of the traditional Public
Company Benefits, yet the Public Company Costs
continue to increase, substantially burdening the resources of the Company. Our Board believes that the Public Company Costs, if continued to be
incurred, would be detrimental to the financial condition
of the Company.

Other Public Company Benefits which exist for the benefit of public stockholders include: (i) the rights and
protections afforded stockholders by
the federal securities laws and (ii) the substantive requirements of the federal securities laws, which are imposed on public companies. However, after
the Transaction, despite no longer being an SEC
reporting company, the Company will continue to be subject to the general anti-fraud provisions of
applicable federal and state securities laws and intends to maintain applicable internal controls.

Accordingly, our Board has determined that the Public Company Costs, currently and in the foreseeable future, will continue to outweigh the
Public Company Benefits and, thus, it is no longer in the best interests of the Company for the Company to remain a public reporting company.
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Alternatives to the Transaction

Our Board considered the following alternatives to the Transaction to accomplish the purpose described in “SPECIAL FACTORS — Purpose
of
the Transaction,” each of which was ultimately rejected because of its disadvantages:

Issuer Tender Offer. In this
alternative, we would offer to purchase a set number of shares within a specific timeframe. The results of an issuer
tender offer would be unpredictable, however, due to its voluntary nature, and we would have no assurance that enough stockholders
would tender all of
their shares of our Class A Common Stock to reduce the number of record owners of our Class A Common Stock to fewer than 300. In addition, the
rules governing tender offers require equal treatment of all stockholders,
including the pro rata acceptance of offers from all stockholders. The Board
determined that, since participation in an issuer tender offer is voluntary, it may not be successful in reducing the number of holders of record to below
300. In addition,
the estimated costs of this type of transaction could potentially be higher than the costs of the Stock Splits due to increased legal costs
and transactional expenses. As a result of these disadvantages, the Board determined not to pursue this
alternative.

Cash-Out Merger. The Board considered a
“cash-out” merger, in which the Company would merge with an entity controlled by certain of the
Company’s executive officers and directors or certain other affiliates of the Company, that would
result in many of the unaffiliated holders of Class A
Common Stock receiving cash for their shares. The Board considered that in a cash-out merger, all holders of Class A Common Stock, other than the
members of the buy-out group, would be paid cash for their shares whether or not they wanted to retain their equity position. In addition, a cash-out
merger would be
more costly to the Company. In a cash-out merger, all stockholders who are not part of the small buy-out group would have all of their
Class A Common Stock acquired
and would be unable to continue as stockholders of the Company. Conversely, in the Reverse Stock Split, only
stockholders who own a number of shares smaller than the Minimum Number would be unable continue as stockholders of the Company. Our Board
elected not to pursue this alternative because of its inherent unfairness to the stockholders being frozen out and the higher costs of effecting a cash-out
merger.

Direct Purchase of Shares from Stockholders. We have the ability to make periodic repurchases of our Class A Common Stock directly
from our
stockholders. However, this alternative would take an extended amount of time to complete, and, as it would be voluntary, there would be no assurance
of acquiring sufficient shares to reduce the number of record holders to fewer than 300.
The cost of such a method would also be undeterminable.

Maintaining the Status Quo. Our Board considered maintaining the status
quo. In that case, we would continue to incur the Public Company Costs
without enjoying the Public Company Benefits traditionally associated with public reporting company status, including, but not limited to, raising
capital in the public markets,
stock liquidity and the ability to use Class A Common Stock as currency for acquisitions. In addition, significant time
would continue to be spent by management on compliance and disclosure issues relating to our filings under the Exchange Act,
which dilutes
management’s focus on managing the Company’s business and growing stockholder value. Our Board believes that maintaining the status quo is not in
the best interests of the Company and rejected this alternative at this time.

Effects of the Transaction

Effects of the Transaction on Our Stockholders. Based on information available to us on December 16, 2024, and for
illustrative purposes only,
if the Reverse Stock Split Ratio were 1-for-750 we estimate that the Transaction will reduce the number of issued and outstanding shares of our Class A
Common Stock from
20,216,192 (the number issued and outstanding as of December 13, 2024) to approximately
 

13



20,127,229, and reduce the total number of record holders of our Class A Common Stock from approximately 543 to approximately 196. The reduction
in the number of our record stockholders
below 300 will enable us to suspend our obligation to file periodic reports and other information with the SEC
thereunder, which will substantially reduce the information required to be furnished by us to the public. Each Continuing Stockholder will
hold
approximately the same percentage of our outstanding shares of Class A Common Stock immediately following the Stock Splits as that Continuing
Stockholder held immediately prior to the Stock Splits, since only an estimated 88,963 out of
20,216,192 outstanding shares of our Class A Common
Stock (on a pre-Stock Splits basis) will be eliminated as a result of the Transaction.

We intend to suspend our filing of periodic reports and other information with the SEC as soon as practicable following the completion of the
Transaction. See “SPECIAL FACTORS — Purpose of the Transaction.” However, our Board reserves the right, in its sole discretion, to abandon,
postpone, or modify the Transaction prior to the effective date of the Stock Splits if it
determines that doing so is in our best interests. See “SPECIAL
FACTORS — Reservation of Rights” beginning on page 21.

No
fractional shares of Class A Common Stock will be issued as a result of the Stock Splits. In lieu of issuing any fractional shares otherwise
issuable to stockholders as a result of the Stock Splits, we will make the Cash Payment of $80.00 per pre-split share with respect to which a fractional
share was to be issued to such Cashed Out Stockholders. When the Transaction is consummated, stockholders owning fewer than the Minimum Number
of pre-split shares of Class A Common Stock will no longer have any equity interest in the Company and their pre-split shares will be converted into the
right to receive the
Cash Payment. As soon as practicable after the effective date of the Stock Splits, we will send these stockholders a letter with
instructions as to how such stockholders will be paid the Cash Payment. Continuing Stockholders will not receive the
Cash Payment in lieu of any
fractional shares such Continuing Stockholder would receive as a result of the Reverse Stock Split. Instead, the Forward Stock Split, which would
immediately follow the Reverse Stock Split, would reconvert whole shares
and fractional share interests held by the Continuing Stockholders back into
the same number of shares of the Class A Common Stock held by such Continuing Stockholders immediately prior to the effective time of the Reverse
Stock Split.

If your shares of our Class A Common Stock are held in a stock brokerage account or by a bank or other nominee, you are considered the
beneficial owner of shares of our Class A Common Stock held in “street name” with respect to those shares. Your broker or other nominee is considered,
with respect to those shares, the stockholder of record. Although the Transaction
is designed to reduce the number of stockholders of record, we intend
to treat stockholders holding our Class A Common Stock in “street name” through a broker or other nominee in the same manner as stockholders whose
shares are
registered in their names for purposes of the Transaction. Banks, brokers or other nominees will be instructed to effect the Stock Splits for
their beneficial holders holding shares in “street name”; however, these nominees may have
different administrative procedures with respect to how they
communicate with beneficial owners, and stockholders owning shares of our Class A Common Stock in “street name” should contact their nominee(s).

Effects of the Transaction on Our Affiliates. Following the Emergence Date, the Company’s ownership has been and currently
remains
concentrated among the Institutional Investors, who as of December 13, 2024 collectively held approximately 65.7% of our Class A Common Stock.
Each stockholder will hold approximately the same percentage of the outstanding shares
of Class A Common Stock immediately following the Stock
Splits as that stockholder held immediately prior to the Stock Splits, except to the extent that the Stock Splits result in stockholders receiving cash in lieu
of fractional shares.
Certain directors, their affiliates and/or any other concentrated ownership interests, including the Institutional Investors and those
directors appointed by them to the Board, will continue to have the voting power to substantially affect or
control the outcome of matters requiring a
stockholder vote,
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including the election of directors and the approval of significant corporate matters. The beneficial ownership percentage and the reduction in the
number of shares outstanding following the
Transaction may increase or decrease depending on purchases, sales, and other transfers of shares of our
Class A Common Stock by our stockholders prior to the effective time of the Stock Splits, and the number of post-split fractional shares
that are
eliminated in exchange for the Cash Payment in the Transaction.

Potential Disadvantages of the Transaction to
Stockholders. While we believe that the Transaction will result in the benefits described above,
several potential disadvantages should also be noted:
 

  •   Cashed Out Stockholders will no longer have any ownership interest in the Company and will no longer participate
in our future earnings and
growth.

 

 

•   We will, after giving effect to the Transaction, cease to file annual, quarterly, current, and other reports and
documents with the SEC. We intend to
continue to prepare audited annual financial statements and periodic unaudited financial statements, as required pursuant to the covenants
contained in our Credit Agreement, and stockholders party to the
Stockholders Agreement will continue to have the same information rights
pursuant to the Stockholders Agreement as they had prior to the Transaction. We will continue to hold stockholder meetings as required under
Delaware law, including annual
meetings, or to take actions by written consent of our stockholders in lieu of meetings and to provide notice to all
stockholders that did not consent in writing to such action as permitted under and in conformity with applicable Delaware law.
Nonetheless,
Continuing Stockholders will have significantly less information about the Company and our business, operations, and financial performance than
they have currently.

 

  •   We will no longer be subject to the liability provisions of the Exchange Act or the provisions of the
Sarbanes-Oxley Act.
 

  •   We will have no ability to access the public capital markets or to use public securities in attracting and
retaining executives and other employees,
and we will have a decreased ability to use stock to acquire other companies.

 

  •   Our public reporting obligations could be reinstated. If on the first day of any fiscal year after the suspension
of our filing obligations we have
more than 300 stockholders of record, then we must resume reporting pursuant to Section 15(d) of the Exchange Act.

 

  •   Under Delaware law, our Charter and Bylaws, no appraisal or dissenters’ rights are available to our
stockholders who did not sign the written
consent of stockholders approving the Stock Splits.

 

 

•   The costs incurred in the Transaction, including the total cash required to fund the Cash Payment to each of the
Cashed Out Stockholders and
Continuing Stockholders, professional fees and other expenses, will reduce our cash balances on hand. Based upon information provided as of
December 13, 2024 and for illustrative purposes only, we believe that the total
cash requirement of the Stock Splits and overall Transaction to the
Company would be approximately $8.0 million, if the Minimum Number were 750, which is the approximate midpoint within the proposed range
of the Reverse Stock Split Ratio. This
amount includes approximately $7.1 million, if the Minimum Number is 750, needed to cash out fractional
shares as a result of the Stock Splits, and approximately $0.9 million of legal, accounting, and financial advisory fees and other costs to
effect the
Transaction. However, this amount could be higher or lower depending on the Stock Split Ratios the Board chooses and the number of fractional
shares resulting from the Stock Splits.
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Financial Effects of the Transaction. Completion of the Transaction will
require us to spend approximately $0.9 million, which includes legal,
financial and other fees and costs related to the Transaction. This estimate does not include the cost of the aggregate Cash Payment to stockholders,
which we estimate will be
between approximately $7.1 million and $9.0 million, depending on the Stock Split Ratios chosen by the Board. These costs
will be offset by the Public Company Costs we believe will be eliminated by the Transaction, which we estimate to be
approximately $1.6 million per
year or more.

Trading Market for Our Class A Common
Stock. Our Class A Common Stock is not currently traded on any exchange or quoted on any
over-the-counter market. There is no expectation that a trading
market will develop following the Stock Splits. If developed, any such market may not
be sustained.

Fairness of the Transaction

The Board fully considered and reviewed the terms, purpose, effects, disadvantages and the alternatives to the Stock Splits, and
has determined
(by a unanimous vote of directors) that effecting the Transaction by means of the Stock Splits is procedurally and substantively fair to all stockholders of
the Company, including the unaffiliated stockholders who will only receive
cash consideration in the Stock Splits and unaffiliated stockholders who will
continue as owners of the Company. The Board has approved the Transaction, including the specific terms of the Stock Splits and the Charter
Amendments, with the exact
Stock Split Ratios to be set within the approved range at the discretion of the Board, without further approval or
authorization of our stockholders and with our Board, in its sole discretion, able to effect the Stock Splits immediately following
the public
announcement of the Stock Split Ratios (but no earlier than the twentieth day following the mailing of the Disclosure Statement to stockholders) or to
elect to abandon the overall Transaction and the proposed Stock Splits.

Stockholders holding a majority of the outstanding Class A Common Stock of the Company approved the Stock Splits and the related Charter
Amendments by written consent in lieu of a meeting. Accordingly, your consent is not required and is not being solicited in connection with the
approval of the Stock Splits or the Charter Amendments. WE ARE NOT ASKING YOU FOR A PROXY AND WE REQUEST
THAT YOU DO NOT
SEND US A PROXY.

The Board has fully reviewed and considered the terms, purpose, alternatives and effects of the
Transaction, described in this section “ — Fairness
of the Transaction”, and has unanimously adopted and approved the Transaction, including the Stock Splits and the Charter Amendments.

Substantive Fairness. The Board considered, among other things, the factors listed below, as well as the alternatives to the
Stock Splits as a
means to effect the Transaction as noted above in “SPECIAL FACTORS — Alternatives to the Transaction,” in reaching its conclusion as to the
substantive fairness of the Transaction to our stockholders, including both
unaffiliated Cashed Out Stockholders and unaffiliated Continuing
Stockholders. The Board did not assign specific weight to any factors it considered, nor did it apply them in a formulaic fashion, although it particularly
noted the significant
anticipated cost and time savings for the Company resulting from the overall Transaction, which will also benefit Continuing
Stockholders. The discussion below is not meant to be exhaustive, but we believe it addresses all material factors
considered by the Board in its
determinations.

Certain Financial Analyses and Opinion of the Financial Advisor. The Board
considered the financial and valuation analyses reviewed by
Houlihan Lokey with the Board in connection with the Board’s evaluation of the Stock Splits, as well as the oral opinion of Houlihan Lokey rendered to
the Board on December 13,
2024 (which was subsequently confirmed in writing by delivery of Houlihan Lokey’s written opinion addressed to the Board
dated December 13, 2024), that, subject to the procedures followed, assumptions made, qualifications and limitations on the
review undertaken and
other matters considered by Houlihan Lokey in connection with the preparation of its opinion, as of the date thereof, the Cash Payment to be received by
the Cashed Out Stockholders in the Reverse Stock Split was fair, from a
financial point of view, to the Cashed Out Stockholders.
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Future Cost and Time Savings. By suspending our obligation to file periodic reports
with the SEC, we expect to realize recurring annual cost
savings of approximately $1.6 million or more, which represents our Public Company Costs relating to the significant direct and indirect costs the
Company incurs in complying with its
periodic reporting and other obligations under the Exchange Act. In addition, the Board noted that the Company
would eliminate the substantial time and effort currently spent by the Company’s management and employees to prepare and review the
reports it files
with the SEC, and after the Transaction, management and our other employees will be able to reallocate this time and effort to other areas of our
businesses and operations. As a result, the Board has determined that the Public
Company Costs, currently and in the foreseeable future, will continue to
outweigh the Public Company Benefits and, thus, it is no longer in the best interests of the Company for the Company to remain a public reporting
company. See the “SPECIAL
FACTORS — Purpose of the Transaction,” “SPECIAL FACTORS — Reasons for the Transaction” and “OTHER
MATTERS RELATED TO THE TRANSACTION — Potential Conflicts of Interest.”

Lack of Trading Market for Our Class A Common Stock. The Board considered the lack of an active trading market for
our Class A Common
Stock, the lack of any market analyst coverage of the Company and our inability to access the public capital markets as indications that our stockholders
are not receiving the typical Public Company Benefits in exchange for
the significant Public Company Costs of the Company. The Board determined
that the lack of a trading market for our Class A Common Stock was an additional indication of the fairness of the Transaction to our Stockholders and
the Transaction
will provide our smallest stockholders with the ability to liquidate their holdings in the Company and receive a fair price in cash for their
shares, without incurring brokerage commissions. See “SPECIAL FACTORS — Reasons for the
Transaction” beginning on page 11.

Equal Treatment of Affiliated and Unaffiliated Holders of Our Class A
Common Stock. The Transaction will not affect holders of our Class A
Common Stock differently on the basis of affiliate status. The sole determining factor in whether a stockholder will exclusively receive the Cash
Payment (and become a
Cashed Out Stockholder) or will continue as a holder of our Class A Common Stock as a result of the Transaction is the number
of shares of our Class A Common Stock held by the stockholder as of the effective date of the Stock Splits.

Immaterial Effect on Voting Power. The Transaction will have an immaterial effect on the voting power of the Company’s
stockholders.
Following the Transaction, the Institutional Investors will collectively beneficially own approximately 65.9% of our outstanding Class A Common
Stock, compared with 65.7% as of December 13, 2024, based on an assumed Reverse
Stock Split Ratio of 1-for-750. The shares of our Class A
Common Stock are the only voting shares of the Company and will continue to be the only voting shares after the Transaction. The voting and other
rights of our Class A Common Stock will not be affected by the Transaction. The only effect of the Transaction on the Company’s voting power will be
an immaterial change in the overall ownership percentage of stockholders owning more than
the Minimum Number of shares of our Class A Common
Stock following the Transaction. Following the Emergence Date, the Company’s ownership has been and currently remains concentrated among the
Institutional Investors. Following the
Transaction, we expect the ownership interests held by the Institutional Investors to continue to have the voting
power to substantially affect or control the outcome of matters requiring a stockholder vote, including the election of directors and
the approval of
significant corporate matters.
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No Material Change in Ownership Percentage of Executive Officers,
Directors and 5% Stockholders. Since only an estimated 88,963 out of
20,216,192 outstanding shares of our Class A Common Stock (on a pre-Stock Splits basis) will be
eliminated as a result of the Transaction, the
percentage ownership of the stockholders who will continue as holders of our Class A Common Stock following the Transaction will be approximately
the same as it was prior to the Transaction.
Following the Transaction, the Institutional Investors will collectively beneficially own approximately 65.9%
of our outstanding Class A Common Stock, compared with 65.7% as of December 13, 2024, based on an assumed Reverse Stock Split
Ratio of
1-for-750. Upon the effectiveness of the Transaction, we estimate that there will be no material change to the percentage of our Class A Common Stock
held by our directors, executive officers and
5% stockholders as a result of the Transaction. See “SPECIAL FACTORS — Effects of the Transaction —
Effects of the Transaction on Our Affiliates.”

No Firm Offers. The Board is not aware of any firm offers during the past two years by any affiliate or unaffiliated person for the
merger or
consolidation of the Company, the sale or other transfer of all or any substantial part of the assets of the Company, or a purchase of our shares of Class A
Common Stock or other securities that would enable the holder to exercise
control of the Company.

The Board also considered the following possible disadvantages of effecting the Transaction:

No Participation in Future Growth by Cashed Out Stockholders. Cashed Out Stockholders will no longer have any ownership interest in the
Company and will no longer participate in our future earnings and growth.

Reduction in Information about the Company. After
completion of the Transaction, we will cease to file annual, quarterly, current, and other
reports and documents with the SEC. We intend to continue to have our financial statements audited by a public accounting firm, as required pursuant to
the
covenants contained in our Credit Agreement and our Stockholders Agreement. Nonetheless, Continuing Stockholders will have significantly less
information about the Company and our business, operations, and financial performance than they have
currently. We will continue to hold stockholder
meetings as required under Delaware law, including annual meetings, or to take actions by written consent of our stockholders in lieu of meetings and to
provide notice to all stockholders that did not
consent in writing to such action as permitted under and in conformity with applicable Delaware law.

Limited Regulatory Oversight.
After giving effect to the Transaction, we will no longer be subject to the reporting requirements under the
Exchange Act or other requirements applicable to a public company, including requirements under the Sarbanes-Oxley Act.

Filing Requirements Could Be Reinstituted. The Transaction will merely suspend our reporting obligations under the Exchange Act. If on
the first
day of any future fiscal year we have more than 300 stockholders of record, then we must resume reporting pursuant to Section 15(d) of the Exchange
Act.

No Appraisal Rights. Under Delaware law, our Charter and our Bylaws, no appraisal or dissenters’ rights are available to our
stockholders who
did not execute the written consent approving the Transaction.

Reduced Cash Balance. Completion of the
Transaction will require us to spend approximately $0.9 million, which includes legal, financial and
other fees and costs related to the Transaction. This estimate does not include the cost of the aggregate Cash Payment to stockholders, which we
estimate
will be between approximately $7.1 million and $9.0 million, depending on the Reverse Stock Split Ratio chosen by the Board. However, this amount
could be higher or lower depending on the Reverse Stock Split Ratio the Board chooses and the
number of fractional shares resulting from the Stock
Splits.
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The Board believes that all of the factors mentioned above, both favorable and unfavorable,
when viewed together, support a conclusion that the
Transaction is substantively fair to all of the Company stockholders, including the unaffiliated Cashed Out Stockholders that will no longer have any
equity interest in the Company as a result of
the Transaction. The Board set the Cash Payment at $80.00 per pre-split share of Class A Common Stock
with respect to which a fractional share would be issued.

Procedural Fairness of the Transaction. In addition to the fairness of the substance of the Transaction, the Board believes that
the process by
which decisions were made regarding the Transaction is fair to the Company’s unaffiliated stockholders, including the Cashed Out Stockholders who
will no longer have any equity interest in the Company as a result of the
Transaction.

The Transaction was unanimously approved by the Board.

The Board did not establish an independent or special committee or other unaffiliated representative to act on behalf of the interests of the
unaffiliated stockholders for several reasons. First and foremost, the Stock Splits will be applied equally to all shares of the Company, whether held by
affiliated or unaffiliated stockholders, and the Board is tasked with determining a fair price
to offer all stockholders. Additionally, the Board believes its
long-standing familiarity with the Company, its financial condition, and its prospects make the time and expense of a special committee or independent
representative unwarranted. Given
the experience of the Board and the fact that the Stock Splits will be applied equally to all shares of the Company, the
Company did not believe it was necessary to appoint a special committee to evaluate the fairness of the terms of the Stock
Splits or the value of the
Class A Common Stock. The Fairness Opinion rendered by Houlihan Lokey to the Board is attached as Annex B hereto and discussed further below.

The Board also determined not to condition the approval of the Stock Splits on approval by a majority of the shares of Class A Common
Stock
outstanding held by unaffiliated stockholders. The Board noted that affiliated and unaffiliated stockholders will be treated equally as a result of the Stock
Splits; however, because the number of shares owned by a stockholder is a factor
considered in determining affiliate status, as a practical matter, the
stock of certain affiliated stockholders will not be cashed out in the Stock Splits. The Board also considered that stockholders who wished to continue
holding an interest in the
Company would have the option to remain stockholders of the Company if they purchase sufficient shares to bring their
holdings to at least 800 shares of Class A Common Stock immediately prior to the effective date of the Stock Splits.

In addition, the Board has not granted unaffiliated stockholders access to our corporate files nor has it extended the right to retain counsel
or
appraisal services at our expense and no one has retained any unaffiliated representative to act solely on behalf of unaffiliated stockholders for any
purpose. With respect to unaffiliated stockholders’ access to our corporate files, the
Board believes that this Disclosure Statement, together with our
other filings with the SEC, provide adequate information for unaffiliated stockholders. In deciding not to adopt these additional procedures, the Board
also took into account factors
such as our size and financial capacity and the costs of such procedures, as well as the fact that the interests of unaffiliated
stockholders inherently varied depending upon whether any particular unaffiliated stockholder held more or less than the
Minimum Number of shares.
Although there was no unaffiliated representative that acted solely on behalf of the unaffiliated stockholders for the purpose of negotiating the terms of
the Stock Splits, the Board reviewed and considered whether the
Transaction was fair to the Company’s stockholders, including ensuring that the Cash
Payment is fair, from a financial point of view, to the Cashed Out Stockholders, which includes the unaffiliated Cashed Out Stockholders, and that the
Transaction is fair to the Continuing Stockholders, which includes the unaffiliated Continuing Stockholders.
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Fairness Opinion of Financial Advisor

In connection with its review, the Board retained Houlihan Lokey as its independent financial advisor, to provide financial and valuation
analyses
to the Board in connection with the Board’s evaluation of the Stock Splits, as well as render an oral opinion to the Board (which was subsequently
confirmed in writing on December 13, 2024), that, subject to the procedures followed,
assumptions made, qualifications and limitations on the review
undertaken and other matters considered by Houlihan Lokey in connection with the preparation of its opinion, as of the date thereof, the Cash Payment
to be received by the Cashed Out
Stockholders in the Reverse Stock Split was fair, from a financial point of view, to the Cashed Out Stockholders. The
Fairness Opinion rendered by Houlihan Lokey to the Board is attached as Annex B hereto. The Board took into consideration
the Fairness Opinion when
making its decision to approve the Transaction.

Structure of the Transaction

The Transaction consists of a Reverse Stock Split of our shares of Class A Common Stock, followed immediately by the Forward Stock Split
of
our shares of Class A Common Stock, at a ratio (i) not less than 1-for-700 and not greater than 1-for-800, in the case of the Reverse Stock Split, and
(ii) not less than 700-for-1 and not greater than 800-for-1, in the case of the Forward Stock Split, with the exact Stock Split Ratios to be set within the
foregoing ranges at the discretion of our Board (and, in all cases, with the Forward Stock Split Ratio being the inverse of the Reverse Stock Split Ratio),
without further approval or authorization of our stockholders and with our Board, in its sole
discretion, able to effect the Stock Splits immediately
following the public announcement of the Stock Split Ratios or to elect to abandon the overall Transaction and the proposed Stock Splits, at any time.
The Stock Splits are expected to occur no
earlier than the twentieth day following the mailing of the Disclosure Statement to stockholders when the
Charter Amendments effecting the Stock Splits are filed with the Secretary of State of the State of Delaware. Any stockholder that holds fewer
than the
Minimum Number of shares of Class A Common Stock in his or her account immediately prior to the Reverse Stock Split will receive a Cash Payment
of $80.00 per pre-split share. Accordingly, any
stockholder owning fewer than the Minimum Number of pre-split shares of Class A Common Stock
immediately prior to the Reverse Stock Split will no longer be a stockholder of the Company after the
Transaction. Stockholders who own at least the
Minimum Number of shares of our Class A Common Stock immediately prior to the effective time of the Stock Splits will not receive cash in lieu of any
fraction of a share and will continue to own
the same number of shares of our Class A Common Stock after the completion of the Stock Splits.

We intend to treat stockholders
holding our Class A Common Stock in “street name” through a nominee (such as a bank or broker) in the same
manner as stockholders whose shares are held of record in their own names. Banks, brokers or other nominees will be instructed
to effect the Stock
Splits for their beneficial holders holding shares in “street name”; however, these nominees may have different procedures and stockholders holding
shares in “street name” should contact their nominees.

In general, the Transaction can be illustrated by the following examples:
 

Hypothetical Scenario    Result
Stockholder A holds one share of our Class A Common Stock in his account
immediately prior to the Reverse Stock Split. Stockholder A holds no other
shares.   

Stockholder A would receive cash in the amount of $80.00, without
interest, for the one share of Class A Common Stock held immediately
prior to the Reverse Stock Split ($80.00 x 1 share).
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Stockholder B holds 3 shares of our Class A Common Stock in “street name”
in a brokerage account as of the effective date of the Stock Splits.

  

We intend to treat stockholders holding our Class A Common Stock in
“street name” through a nominee (such as a bank or broker)
in the same
manner as stockholders whose shares are registered in their names as a
record holder. Stockholder B will receive, through Stockholder B’s
broker, a cash payment in the amount of $240.00, without interest, for
the 3 shares of our
Class A Common Stock held by Stockholder B
immediately prior to the Reverse Stock Split ($80.00 x 3 shares).
 

Banks, brokers or other nominees will be instructed to effect the Stock
Splits for their beneficial holders holding shares in “street name”;
however,
these nominees may have a different procedure and
stockholders holding shares of our Class A Common Stock in “street
name” should contact their nominee(s).

Stockholder C holds 1,500 shares of our Class A Common Stock in his
account as of the effective date of the Stock Splits.   

Stockholder C will continue to own 1,500 shares of Class A Common
Stock after giving effect to the Stock Splits.

Reservation of Rights

Although our Board has unanimously approved the Transaction and subsequent suspension of our obligation to file periodic reports and other
information with the SEC thereunder, subject to its compliance with Delaware law, our Board reserves the right to postpone, or modify the terms of the
Stock Splits and the overall Transaction, including the Stock Split Ratios and the amount of the
Cash Payment, to the extent it believes it is necessary or
desirable in order to accomplish the Company’s goal of remaining below 300 record holders. The Board may also abandon the proposed Stock Splits
and the overall Transaction at any time
prior to its completion if it believes either the overall Transaction or the Stock Splits are no longer in the best
interests of the Company or its stockholders. Subject to the Board’s ability to abandon the proposed Stock Splits and the
overall Transaction, the Board
intends to determine the Stock Split Ratios and effect the Stock Splits as soon as practicable, which would likely occur immediately following the public
announcement of the Stock Split Ratios chosen by the Board (but
no earlier than the twentieth day following the mailing of the Disclosure Statement to
stockholders). Furthermore, after giving effect to the Transaction and as necessary to maintain the Company’s suspension of its SEC reporting
obligations,
the Company reserves the right to take additional actions that may be permitted under Delaware law, including effectuating further reverse
stock splits.

A number of factors or circumstances could cause our Board to abandon, postpone, or modify the Transaction and such deregistration and
suspension, including, without limitation, the following:
 

 
•   If, immediately prior to the Transaction, our Board does not believe that the Transaction will sufficiently
reduce the number of record holders of

our Class A Common Stock to a level that reasonably assures us that the Company would not be required under the Exchange Act to revert to a
public reporting company in the foreseeable future after the
Transaction is completed.

 

  •   Even if the aggregate cash payments to stockholders necessary to complete the Transaction are within the
budgetary guideline set by our Board,
our Board may elect to abandon, postpone, or
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  modify the Transaction if the current economic conditions or the financial condition of the Company, or their outlook, are such that, in the
judgment of our Board, it is no longer in the
Company’s best interests to use its cash resources to effect the Transaction.

 

  •   If the Company has insufficient cash necessary to complete the Transaction.
 

  •   If our Board determines that it is in the best interests of the Company for the Company to enter into a strategic
transaction with an interested party.
 

  •   If for any other reason, our Board determines that the Transaction is no longer in the best interests of the
Company.

If our Board decides to abandon, postpone, or modify the Transaction, the Company will notify the stockholders
of such decision promptly in
accordance with applicable rules and regulations.
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OTHER MATTERS RELATED TO THE TRANSACTION

Potential Conflicts of Interest

Our directors and executive officers may have interests in the Transaction that are different from other, unaffiliated stockholders’
interests, and
have relationships that may present conflicts of interest.

In addition, following the Emergence Date, the Company’s
ownership has been and currently remains concentrated among the Institutional
Investors, who, as of December 13, 2024 hold approximately 65.7% of our Class A Common Stock and have the right, pursuant to the Stockholders’
Agreement,
have the right to appoint three of the six members of the Board. Following the Transaction, we expect the ownership interests held by the
Institutional Investors to continue to have the voting power to substantially affect or control the outcome of
matters requiring a stockholder vote,
including the election of directors and the approval of significant corporate matters.

Upon the
effectiveness of the Stock Splits, the aggregate number of shares of our Class A Common Stock owned by our directors and executive
officers will not increase and the ownership percentage of the shares of our voting stock held by those of our
directors, executive officers and 5%
stockholders who will be Continuing Stockholders will increase modestly, and at the same rate as the ownership percentage of all the other Continuing
Stockholders, as a result of the reduction of the number of
shares of our Class A Common Stock outstanding.

In addition, as of December 13, 2024, certain of our directors and executive
officers held the following restricted stock units (RSUs), restricted
stock awards (RSAs) and performance stock units (PSUs):
 

Name    RSUs      RSAs      PSUs  
Michael J. Delahoussaye      2,916      —        —   
Deidre Toups      2,666      —        —   
Bryan Ellis      2,946      —        —   
Julie J. Robertson      2,540      —        —   
Rebecca Bayless      2,540      —        —   
David Lesar      —       32,960     808,247 
James W. Spexarth      3,434      —        —   
James Brown     32,960      —       606,185 

The Stock Splits will not increase the value of these RSUs, RSAs and PSAs, but they will remain outstanding
after the Stock Splits. None of our
directors or executive officers has any interest, direct or indirect, in the Stock Splits except for interests that arise from the ownership of (i) our Class A
Common Stock, or (ii) RSUs, RSAs or
PSUs relating to the right to receive our Class A Common Stock, where those directors and executive officers
receive no extra or special benefit from the Transaction that is not shared on a pro rata basis by all other holders of our
Class A Common Stock.

As of December 13, 2024, approximately less than 1% and 80.5% of the issued and outstanding shares of our
Class A Common Stock was held by
the Company’s executive officers and 5% stockholders, respectively. The Company’s affiliated stockholders, including our directors and executive
officers, will be treated no differently than
unaffiliated stockholders, including unaffiliated Cashed Out Stockholders and unaffiliated Continuing
Stockholders. Accordingly, certain of our executive officers and affiliates of our 5% stockholders may be cashed out due to the number of shares
they
hold in direct registered form.
 

23



The Company will not be prevented from repurchasing shares of our Class A Common Stock
in the future from the Continuing Stockholders,
including the affiliated Continuing Stockholders, as a result of the Transaction.

For
information relating to the beneficial ownership of our Class A Common Stock by executive officers, directors and 5% stockholders, see
“COMPANY INFORMATION — Security Ownership of Certain Beneficial Owners and Officers.”

Stockholder Approval

Stockholders holding a majority of the outstanding Class A Common Stock of the Company approved the Stock Splits and the related Charter
Amendments by written consent in lieu of a meeting. Accordingly, your consent is not required and is not being solicited in connection with the
approval of the Stock Splits or the Charter Amendments. This Disclosure Statement shall serve as notice
to the Company’s stockholders who did not
consent to action of the Company’s stockholders taken without a meeting, pursuant to Section 228(e) of the DGCL.

WE ARE NOT ASKING YOU FOR A PROXY AND WE REQUEST THAT YOU DO NOT SEND US A PROXY.

No Dissenters’ or Appraisal Rights

Stockholders have no right under the DGCL or our Charter or Bylaws to exercise dissenters’ or appraisal rights with respect to the Stock
Splits.
While the Board considered the absence of appraisal rights, such factor did not significantly influence the recommendations from the Board regarding
the Stock Splits, as none of the alternatives considered by the Board (issuer tender offers)
would have invoked appraisal rights.

Escheat Laws

The unclaimed property and escheat laws of each state provide that under circumstances defined in that state’s statutes, holders of
unclaimed or
abandoned property must surrender that property to the state. Persons whose shares are cashed out and whose addresses are unknown to us generally
will have a certain period of years from the effective time of the Stock Splits in which
to claim the Cash Payment payable to them. For example, with
respect to stockholders whose last known addresses are in Texas, as shown by our records, the period is three years. Following the expiration of that
three-year period, the Texas Property
Code would likely cause the cash payments to escheat to the State of Texas. For stockholders who reside in other
states or whose last known addresses, as shown by our records, are in states other than Texas, such states may have abandoned property
laws which call
for such state to obtain either (i) custodial possession of property that has been unclaimed until the owner reclaims it; or (ii) escheat of such property to
the state. Under the laws of such other jurisdictions, the
“holding period” or the time period which must elapse before the property is deemed to be
abandoned may be shorter or longer than three years. If we do not have an address for the holder of record of the shares, then unclaimed cash-out
payments would be turned over to our state of incorporation, the State of Delaware, in accordance with its escheat laws.

Regulatory Approvals

The Company is not aware of any material governmental or regulatory approval required for completion of the Stock Splits, other than
compliance
with the relevant federal securities laws and Delaware law.
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Litigation

There is no ongoing litigation related to the Stock Splits.

Certain Material U.S. Federal Income Tax Consequences

The following is a summary of the material U.S. federal income tax consequences of the Stock Splits to the Company and its stockholders. This
summary is based upon the Internal Revenue Code of 1986, as amended (the “Code”), existing Treasury Regulations promulgated thereunder, published
rulings, administrative pronouncements and judicial decisions, any changes to which
could affect the tax consequences described herein, possibly on a
retroactive basis. This summary only addresses stockholders who hold their shares of our Class A Common Stock as a capital asset. This summary does
not address any state, local,
foreign, or the U.S. federal estate or gift, Medicare net investment income, or alternative minimum tax provisions of the
Code. No assurance can be given that possible changes in such United States federal income tax laws or interpretations will not
adversely affect this
summary. This summary is not binding on the Internal Revenue Service (the “IRS”).

Except as
otherwise noted, the federal income tax consequences to stockholders described below is the same for both affiliated stockholders and
unaffiliated stockholders. The following summary does not address all United States federal income tax
considerations that may be relevant to particular
stockholders in light of their individual circumstances or to stockholders that may be subject to special tax rules, including, without limitation: financial
institutions, tax-exempt organizations (including private foundations), insurance companies, dealers in securities, foreign investors, pass-through entities
such as partnerships, S corporations, disregarded entities for federal
income tax purposes and limited liability companies (and investors therein), holders
that received their shares pursuant to the exercise of employee stock options or otherwise as compensation, and investors that hold the shares as part of a
straddle, hedge, conversion, constructive sale, or other integrated transaction for United States federal income tax purposes, certain former citizens or
long-term residents of the United States, and persons for whom our Class A Common Stock
constitutes “qualified small business stock” within the
meaning of Section 1202 of the Code or “Section 1244 stock” for purposes of Section 1244 of the Code.

This summary assumes that you are one of the following:
 

  •   A citizen or resident of the United States;
 

  •   A corporation or an entity taxable as a corporation created or organized under U.S. law (federal or state);
 

  •   An estate the income of which is subject to federal income taxation regardless of its sources; or
 

 
•   A trust if a U.S. court is able to exercise primary supervision over the administration of the trust and one or
more U.S. persons have

authority to control all substantial decisions of the trust or a valid election is in effect under applicable Treasury Regulations to be treated
as a United States person.

If a partnership (including any entity treated as a partnership for U.S. federal income tax purposes) holds Class A Common Stock, the tax
treatment of a partner with respect to the Transaction generally will depend upon the status of the partner and the activities of the partnership. Such
partner or partnership is urged to consult its own tax advisor as to the U.S. federal, state,
local, and foreign income tax consequences of the Stock Splits.
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NO RULING FROM THE IRS OR OPINION OF COUNSEL HAS BEEN OR WILL BE OBTAINED REGARDING THE UNITED STATES
FEDERAL INCOME TAX CONSEQUENCES TO STOCKHOLDERS IN CONNECTION WITH THE STOCK SPLIT. ACCORDINGLY, EACH
STOCKHOLDER IS ENCOURAGED TO CONSULT THEIR OWN TAX ADVISOR AS TO THE PARTICULAR FEDERAL, STATE, LOCAL,
FOREIGN, AND OTHER TAX CONSEQUENCES OF THE
TRANSACTION, IN LIGHT OF THEIR INDIVIDUAL CIRCUMSTANCES.

Tax Consequences to the Company. We believe that the Stock
Splits generally should be treated as a tax-free “recapitalization” or other
non-recognition event for federal income tax purposes in which case the
Transaction should have no material federal income tax consequences to the
Company.

Federal Income Tax Consequences to Stockholders
Who Do Not Receive Cash in the Stock Splits. If you receive no cash as a result of the Stock
Splits, but continue to hold our shares of Class A Common Stock immediately after the Stock Splits, you will not recognize any gain or loss for
United
States federal income tax purposes. The aggregate adjusted tax basis of the shares you hold immediately after the Stock Splits will equal the aggregate
adjusted tax basis of the shares you held immediately prior to the Stock Splits, and the
holding period in those shares will be the same as immediately
prior to the Stock Splits.

Federal Income Tax Consequences to
Stockholders Who Receive Cash in the Stock Splits and Who Will Own, or Will Be Considered under the
Code to Own, Shares of Class A Common Stock After the Stock Splits. In some instances, you may be entitled to receive cash in
the Stock Splits for
shares of our Class A Common Stock you hold in one capacity, but continue to hold shares in another capacity. For example, you may own fewer than
the Minimum Number of shares in your own name (for which you will receive
cash) and own at least the Minimum Number of shares in your brokerage
account in “street name.” Alternatively, for federal income tax purposes you may be deemed to own shares held by others. For instance, if you own
fewer than the Minimum
Number of shares in your own name (for which you will receive cash) and your spouse owns at least the Minimum Number of
shares (which will continue to be held following the completion of the Stock Splits), the shares owned by your spouse will be
attributable to you.
Furthermore, in determining whether you are considered to continue to hold shares of our Class A Common Stock, for federal income tax purposes,
immediately after the Stock Splits, you will be treated as owning shares
actually or constructively owned by certain family members and entities in
which you, or a member of your family, have an interest (such as trusts and estates of which you are beneficiary and corporations and partnerships of
which you are an owner,
and shares you have an option to acquire). Accordingly, in some instances the shares of Class A Common Stock you own in
another capacity, or which are attributed to you, may remain outstanding.

If you receive cash as a result of the Stock Splits, but are treated as continuing to own shares of Class A Common Stock through
attribution as
described above, you will recognize capital gain or loss for federal income tax purposes equal to the difference between the cash you receive for the
shares of Class A Common Stock and your aggregate adjusted tax basis in those
shares, provided that the receipt of cash either is “not essentially
equivalent to a dividend,” or constitutes a “substantially disproportionate redemption of stock,” as described below. Gain or loss must be calculated
separately
with respect to each block of shares of Class A Common Stock exchanged in the Stock Splits.
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Not Essentially Equivalent to a Dividend. The receipt of cash is “not
essentially equivalent to a dividend” if the reduction in your proportionate
interest in us resulting from the Stock Splits (taking into account for this purpose shares of Class A Common Stock which you are considered to own
under the
attribution rules described above) is considered a “meaningful reduction” given your particular facts and circumstances. The IRS has ruled that
a small reduction by a minority stockholder whose relative stock interest is minimal and who
exercises no control over the affairs of a corporation can
satisfy this test.

Substantially Disproportionate
Redemption of Stock. The receipt of cash in the Stock Splits will be a “substantially disproportionate redemption
of stock” if (a) you own less than 50% of the total combined voting power of all classes of stock
entitled to vote, and (b) the percentage of our voting
stock owned by you immediately after the Stock Splits is less than 80% of the percentage of shares of voting stock owned by you immediately before
the Stock Splits. For purposes of these
percentage ownership tests, you are considered to own Class A Common Stock owned directly as well as
indirectly through the application of the attribution ownership rules described above.

Capital gain or loss recognized will be long-term if your holding period with respect to the Class A Common Stock surrendered is more
than one
year at the time of the Transaction. The deductibility of capital loss is subject to limitations. If you are an individual, long-term capital gain and dividend
income should generally be subject to United States federal income tax at a
maximum rate of 20%. In general, dividends are taxed at ordinary income
rates. However, you may qualify for a 20% federal income tax rate on any cash received in the Stock Splits that is treated as a dividend as described
above, if (i) you are
an individual or other non-corporate stockholder; (ii) you have held the Class A Common Stock with respect to which the dividend
was received for more than 60 days during the 120-day period beginning 60 days before the ex-dividend date, as determined under the Code; and
(iii) you were not obligated during such period (pursuant to a short sale
or otherwise) to make related payments with respect to positions in substantially
similar or related property. You should consult with your tax advisor regarding your eligibility for such lower tax rates on dividend income.

If the receipt of cash in exchange for shares of Class A Common Stock is not treated as capital gain or loss under either of the tests,
it will be
treated first as ordinary dividend income to the extent of the your ratable share of our current and accumulated earnings and profits, then as a tax-free
return of capital to the extent of the your
aggregate adjusted tax basis in the shares, and any remaining amount will be treated as capital gain.

If you, or a person or entity whose
ownership of shares would be attributed to you, will continue to hold Class A Common Stock immediately
after the Stock Splits, you are urged to consult with your tax advisor as to the particular federal, state, local, foreign, and other tax
consequences of the
Stock Splits, in light of your specific circumstances.

Federal Income Tax Consequences to Stockholders Who Receive
Cash in the Stock Splits and Who Will Not Own, or Will Not Be Considered
under the Code to Own, Shares of Class A Common Stock After the Stock Splits. If you receive cash as a result of the Stock Splits and you do not own,
and
are not considered to own, shares of our Class A Common Stock immediately after the Stock Splits, you will recognize capital gain or loss for
federal income tax purposes equal to the difference between the cash you receive for the shares of
Class A Common Stock and your aggregate adjusted
tax basis in those shares. Capital gain or loss recognized will be long-term if your holding period with respect to the Class A Common Stock surrendered
is more than one year at the time of
the Stock Splits. The deductibility of capital loss is subject to limitations.
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Backup Withholding. If you receive cash as a result of the Stock Splits, you
will be required to provide your social security or other taxpayer
identification number (or, in some instances, additional information) in connection with the Stock Splits to avoid backup withholding requirements that
might otherwise apply. You
will be required to deliver or provide such information following the effective time of the Stock Splits. Failure to provide
such information may result in backup withholding. Backup withholding is not an additional tax. Rather, the amount of the
backup withholding can be
credited against your United States federal income tax liability provided that the required information is given to the IRS. If backup withholding results
in an overpayment of tax, a refund can be obtained by you upon
filing an appropriate income tax return on a timely basis.

Source and Amount of Funds

Based on estimates of the record ownership of our Class A Common Stock, the number of shares of our Class A Common Stock outstanding
and
other information as of December 13, 2024, the Company estimates that the total funds required to consummate the Transaction will be between
approximately $8.0 million and $9.9 million, depending on the Reverse Stock Split Ratio chosen by the
Board, which includes approximately $920,839
that will be used to pay the costs of the Transaction, estimated as follows:
 

SEC Filing Fees    $ 1,373.26 
Legal & Accounting Fees    $875,000.00 
Transfer and Exchange Agent fees    $ 44,466.00 

Final costs of the Transaction may be more or less than the estimates shown above. The Company expects to pay
the costs of the Transaction,
including the amounts to be paid to stockholders receiving the Cash Payment with cash on hand.
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COMPANY INFORMATION

The Company

The
Company is a global oilfield products and services company with a portfolio of premier rental and well services brands providing customers
with robust inventory, responsive delivery, engineered solutions, and expert consultative service – all
aligned with enterprise-wide Shared Core Values
for safe, sustainable operations and corporate citizenship; and committed to free cash flow generation and value creation. Our portfolio of companies
operates in two segments, Rentals and Well
Services, to provide highly specialized solutions to the upstream oil and gas industry. We drive value to our
business units by providing enterprise-wide support, financial discipline, capital strength, and strategic focus. Our experienced,
knowledgeable
leadership within those businesses has excellent latitude to execute their business strategy, determine pricing, allocate inventory, and develop new
products and technology, all with a focus on safety, operational excellence,
competitive positioning, and financial performance that entrenches our
relationships with our customers and elevates our customers’ satisfaction.

The Company’s corporate headquarters is located in Houston, Texas.

Company Securities

The Company’s equity securities consist of Class A Common Stock. Our Class A Common Stock is not currently traded on any
exchange or
quoted on any over-the-counter market. As of December 13, 2024, there were 543 stockholders of record for the Company’s Class A Common Stock,
which excludes stockholders whose shares were held in nominee or street name by brokers.

On February 13, 2024, the Company announced
that the Board declared a special dividend of $12.38 per share on outstanding Class A Common
Stock. Additionally, the Board determined that, in addition to the special dividend to holders of Class A Common Stock, the Company would make
dividend equivalent payments to each holder of unvested restricted stock units. The special dividend was paid on March 12, 2024 to holders of record as
of February 27, 2024.

On November 16, 2022, the Company announced that the Board declared a special dividend of $12.45 per share on outstanding Class A
Common
Stock. Additionally, the Board determined that, in addition to the special dividend to holders of Class A Common Stock, the Company would make
dividend equivalent payments to each holder of unvested restricted stock units. The special
dividend was paid on December 28, 2022 to holders of
record as of December 16, 2022.

Any decision to declare and pay dividends
in the future will be made at the discretion of the Board and will depend on, among other things, our
business prospects, results of operations, financial condition, cash requirements and availability, industry trends and other factors that the
Board may
deem relevant. Any such decision will also be subject to compliance with contractual restrictions and covenants in the agreements governing current and
future indebtedness.
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Security Ownership of Certain Beneficial Owners and Officers

Directors and Officers

The
following table sets forth the number of shares and percentage of the Company’s Class A Common Stock that was owned beneficially as of
December 13, 2024, by each of the Company’s directors, and each executive officer, and by all
directors, and executive officers as a group, with each
person having sole voting and dispositive power except as indicated:
 

Beneficial Ownership   

Shares of Class A
Common Stock

Beneficially Owned    
Percentage of Class A

Common Stock (1)  
Directors      
Dave Lesar      32,960       * 
Joseph Citarrella      —         —   
Daniel Flores      —         —   
Rebecca Bayless      —         —   
Julie J. Robertson      11,371       * 
Ian Foster      —         —   
Executive Officers      
Dave Lesar      (see above)      (see above) 
James Brown      —         —   
James W. Spexarth      22,444       * 
Directors and executive officers as a group      66,775       * 

 
* Percentage of shares owned equals less than 1%.
(1) Based on 20,216,192 shares of Class A Common Stock issued and outstanding as of December 13, 2024.

Principal Stockholders

The
only persons who held of record or, to the Company’s knowledge, owned beneficially more than 5% of the outstanding shares of the Company’s
Class A Common Stock as of December 13, 2024, are set forth below, with each person having
sole voting and dispositive power except as indicated:
 

Name and Address of Beneficial Owner   

Shares of Class A
Common Stock

Beneficially Owned    
Percentage of Class A

Common Stock (1)  
GoldenTree Asset Management LP (2)
300 Park Avenue, 21st Floor
New York, New York 10022      10,395,041      51.4% 
Monarch Energy Holdings (SE) LLC (3)
535 Madison Avenue
New York, New York 10022      2,882,120      14.3% 
Glendon Capital Management, L.P. (4)
2425 Olympic Boulevard, Suite 500 E
Santa Monica, California 90404      1,804,808      8.9% 
Madison Avenue Partners, LP (5)
150 E. 58th Street, Suite 1403
New York, New York 10155      1,235,568      6.1% 

 
(1) Based on 20,216,192 shares of Class A Common Stock issued and outstanding as of December 13, 2024.
(2) Includes 10,395,041 shares of Class A Common Stock held by certain funds and accounts managed or advised
by GoldenTree Asset Management

LP. GoldenTree Asset Management LP has sole voting power and sole power of disposition with respect to 10,395,041 shares of Class A Common
Stock.

(3) Includes 2,882,120 shares of Class A Common Stock held directly by Monarch Energy Holdings (SE) LLC.
Monarch Energy Holdings (SE) LLC
has sole voting and shared dispositive power with respect to 2,882,120 shares of Class A Common Stock.

(4) Includes 1,804,808 shares of Class A Common Stock held by certain funds and accounts managed or advised by
Glendon Capital Management,
L.P.

(5) Includes 1,235,568 shares of Class A Common Stock held by an account managed or advised by Madison Avenue
Partners, LP.
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Executive Officers

Information About Our Executive Officers

The following
selected information for each of our current executive officers (as defined by regulations of the SEC) was prepared as of December 16,
2024.
 
Name and Title    Age    Business Experience
David J. Lesar, Chief Executive
Officer and
Chairman of the Board

  

71

  

Lesar is currently our Chief Executive Officer and Chairman of the Board and a
member of the Board’s Compensation Committee. Mr. Lesar served as the
Chairman of the Board and Chief Executive Officer of Halliburton Company
for
17 years and was later promoted to serve as Executive Chairman until 2019.
Mr. Lesar served as interim Chief Executive Officer of Health Care Service
Corporation from July 2019 through June 1, 2020, and as a director from 2018 to
July
2020. Mr. Lesar served as a director and the Chief Executive Officer of
CenterPoint Energy, Inc. from 2020 until his retirement in January 2024.

James S. Brown,
President and Chief Operating
Officer

  

70

  

Mr. Brown is currently our President and Chief Operating Officer. Mr. Brown
served as the Western Hemisphere President at Halliburton Company for over 10
years, until his retirement in February 2019. Prior to joining
Halliburton in 1995,
Mr. Brown was a Vice President at the Western Company of North America and a
Vice President of BJ Services.

James W. Spexarth,
Executive Vice President,
Chief
Financial Officer and Treasurer

  

57

  

Mr. Spexarth has been serving as interim Chief Financial Officer since March 18,
2021 following the resignation of the previous Chief Financial Officer, Westervelt
Ballard. Mr. Spexarth has been employed by the
Company for 8 years and served
as the Company’s Chief Accounting Officer and previously served as vice
president and corporate controller. The Company announced via a Form 8-K on
October 15, 2024
that James Spexarth intends to resign from all positions with the
Company effective no later than December 31, 2024.
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Information About Our Directors

The following selected information for each of our current directors was prepared as of December 16, 2024.
 
Name    Age    Business Experience
David J. Lesar, Chairman    71   See above.

Joseph Citarrella, Director
(appointed by
Monarch)

  

38

  

Mr. Citarrella is currently a Managing Principal for Monarch, a private investment
firm. From 2008 to 2012, Mr. Citarrella was an Associate at Goldman Sachs in
the Global Investment Research equity group covering the
integrated oil,
exploration and production, and refining sectors. From 2017 to 2018,
Mr. Citarrella served as nonexecutive Chairman of the Board of Vanguard Natural
Resources, Inc., a Houston based independent oil and gas company. From 2018 to
2019, Mr. Citarrella served as an independent director for Resolute Energy
Corporation. Mr. Citarrella is a designated director of Monarch.

Daniel Flores, Director (appointed
by
GoldenTree)

  

54

  

Mr. Flores is currently a Partner at GoldenTree, an employee-owned global asset
management firm. Mr. Flores served as Senior Vice President of Avenue Capital
Group from 2008 to 2013. Previously, Mr. Flores worked in
the Restructuring and
Finance Group at Lehman Brothers and as an analyst at Merrill Lynch. Mr. Flores
is a designated director of GoldenTree.

Rebecca Bayless, Director and
Chair of Audit
Committee

  

55

  

Ms. Bayless has served as Senior Vice President, Chief Administrator Officer and
Treasurer of Indigo Natural Resources LLC from February 2016 until September
2021. Ms. Bayless was a founding officer of Indigo Minerals LLC
in 2007, and
was Executive Vice President, Chief Financial Officer from January 2007 to
February 2016. Ms. Bayless is also a member of the Board of Directors of Riley
Exploration Permian, Inc. (REPX) in Oklahoma City, Oklahoma serving on the
Audit Committee and as Chairman of Compensation & Governance Committee.
Ms. Bayless is also President of the Board of Trustees for The Houston Producers
Forum, a member of the Board of Trustees and Finance Committee for The John
Cooper
School and a member of the Board of Trustees and Finance Committee
for The Club at Carlton Woods.

Julie J. Robertson, Director

  

68

  

Ms. Robertson served as the Executive Chair of Noble Corporation and
previously served as Chair of the Board, President and Chief Executive Officer
from January 2018 until her retirement in May 2020. From 2001 to 2018,
Ms. Robertson served in various other management roles for Noble Corporation
and its subsidiaries. Ms. Robertson served continuously as Corporate Secretary of
Noble Corporation from 1993 until assuming the Chair’s role in 2018 and
served
as Chair at the time of the filing by Noble Corporation and certain other debtors
of voluntary petitions for reorganization pursuant to chapter 11 of the United
States Code on July 31, 2020. Ms. Robertson resigned as Chair of Noble
Corporation in 2021. Ms. Robertson is also Chair of the Board and the Joint
Nomination and Remuneration Committee of Seadrill Limited, a director of EOG
Resources, Inc. and a trustee of Spindletop Charities, Inc. In 2020, Ms. Robertson
was
elected the first female Chair of the International Association of Drilling
Contractors.

Ian Foster, Director and Chair of
the
Compensation Committee
(appointed by GoldenTree)

  

40

  

Mr. Foster is currently a Partner at GoldenTree, an employee-owned global asset
management firm. Mr. Foster worked in the Goldman Sachs Investment Banking
Division from 2007 to 2021, most recently as a Managing Director,
Head of
Industrials M&A and served as a member of the firmwide M&A fairness
committee. Mr. Foster is a designated director of GoldenTree. Mr. Foster serves as
the Chair of our Compensation Committee.

 
32



Director Independence; Financial Expert

The Board believes under the New York Stock Exchange listing standards (which we are not currently subject to), that all of the directors, except for
Mr. Lesar, may be independent directors, provided that Mr. Citarrella, Mr. Flores and Mr. Foster may not be independent for Audit Committee purposes.
The Board considers Ms. Bayless and Ms. Robertson to be Audit
Committee financial experts.

During the last ten years, neither the Company nor, to its knowledge, any of its directors or executive officers has been
convicted in a criminal
proceeding (excluding traffic violations or similar misdemeanors), or was a party to any judicial or administrative proceeding that resulted in a
judgment, decree or final order enjoining such individual or entity from future
violations of, or prohibiting activities subject to, federal or state securities
laws or finding any violation of federal or state securities laws.

The business address for each of the Company’s directors and executive officers is:

c/o Superior Energy Services, Inc.
1001 Louisiana Street, Suite 2900
Houston, TX 77002

Related-Party Transactions and Relationships

Stockholders Agreement

On the
Emergence Date, in order to implement certain transactions contemplated by the Plan, we entered into the Stockholders Agreement with
the stockholders named therein, to provide for certain governance matters. As of December 13, 2024, two groups
of these stockholders currently hold
approximately 65.7% of our Class A Common Stock. Other than obligations related to Confidential Information (as defined in the Stockholders
Agreement), the rights and preferences of each stockholder under
the Stockholders Agreement will terminate when such stockholder ceases to own
shares of the Class A Common Stock. While the initial Board designees post-emergence were appointed by GoldenTree, Monarch, and the ad hoc
noteholders, going forward,
pursuant to the Stockholders Agreement, the Board currently consists of six directors, of whom:
 

(i) two are designated by GoldenTree (subject to certain ownership thresholds);
 

(ii) one is designated by Monarch (subject to certain ownership thresholds);
 

(iii) one is the Chief Executive Officer; and
 

(iv) two are elected by the stockholders.

Furthermore, the Board is given special governance rights in the Stockholders Agreement, including approval rights over certain corporate and
other transactions, such as (i) any merger, consolidation, reorganization (including conversion) or any other business combination, (ii) certain
acquisitions or dispositions of assets or liabilities, (iii) incurrence of indebtedness
(subject to certain monetary thresholds), and (iv) issuances of equity,
subject to the limitations therein, among other actions.

The
Stockholders Agreement also provides the stockholders certain preemptive rights, drag-along rights, tag-along rights, and registration rights,
subject, in each case, to the terms and conditions identified in
the Stockholders Agreement.
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GoldenTree

Two of the Company’s current directors, Daniel Flores and Ian Foster, serve as partners of GoldenTree. Pursuant to the Stockholders
Agreement,
GoldenTree has the right to designate two members of the Board. As of December 13, 2024, GoldenTree holds approximately 51.4% of the Company’s
Class A Common Stock.

Monarch

One of the Company’s
current directors, Joseph Citarrella, serves as managing principal for Monarch. Pursuant to the Stockholders Agreement,
Monarch has the right to designate one member of the Board. As of December 13, 2024, Monarch holds approximately 14.3% of
the Company’s Class A
Common Stock.

FINANCIAL AND OTHER INFORMATION

Stockholders are encouraged to read the Company’s unaudited balance sheet as of September 30, 2024 and September 30, 2023 and
audited
balance sheets as of December 31, 2023 and December 31, 2022, and the related statements of operations, changes in stockholders’ equity, and cash
flows for the nine month periods ended September 30, 2024 and
September 30, 2023 and in the twelve-month periods ended December 31, 2023 and
December 31, 2022, all of which are incorporated herein by reference to such financial statements included in the Company’s Quarterly Report on Form
10-Q for the nine month period ended September 30, 2024, filed with the SEC on October 30, 2024, the Company’s Quarterly Report on Form 10-Q for
the nine month
period ended September 30, 2023, filed with the SEC on November 3, 2023, the Company’s Annual Report on Form 10-K for the fiscal
year ended December 31, 2023, filed with the SEC on
March 8, 2024 and the Company’s Annual Report on Form 10-K for the fiscal year ended
December 31, 2022, filed with the SEC on March 15, 2023.

As of September 30, 2024, the book value per share was $39.66.

You may obtain copies of these documents at no charge by contacting our Secretary at the following address: Superior Energy Services,
Inc.,
1001 Louisiana Street, Suite 2900, Houston, TX 77002, (713) 654-2200.

Summary Historical
Financial Information

The following summary of consolidated financial information was derived from our audited consolidated condensed
financial statements as of and
for each of the years ended December 31, 2023 and 2022 and from our unaudited consolidated condensed interim financial statements as of and for the
nine months ended September 30, 2024 and 2023. This
financial information is only a summary and should be read in conjunction with our historical
financial statements and the accompanying footnotes. Please see the information set forth below under the captions “WHERE YOU CAN FIND MORE
INFORMATION.”
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SUPERIOR ENERGY SERVICES, INC. AND SUBSIDIARIES
Condensed Consolidated Balance Sheets

(in thousands, except per share data)
 

     September 30, 2024     December 31, 2023     December 31, 2022 
     (unaudited)      (audited)  
ASSETS         
Current assets:         

Cash and cash equivalents    $ 325,881     $ 391,684    $ 258,999 
Accounts receivable, net      200,106       276,868      249,808 
Income taxes receivable      13,383       10,542      6,665 
Prepaid expenses      23,363       18,614      17,299 
Inventory      70,293       74,995      65,587 
Other current assets      7,765       7,922      6,276 
Assets held for sale      —         —        11,978 

Total current assets      640,791       780,625      616,612 
      

 
      

 
      

 

Property, plant and equipment, net      306,285       294,960      282,376 
Note receivable      72,694       69,005      69,679 
Restricted cash      54,707       85,444      80,108 
Operating lease
right-of-use assets      —         15,972      18,797 
Deferred tax assets      59,555       67,241      97,492 
Other assets, net      42,319       27,746      25,948 

      
 

      
 

      
 

Total assets    $ 1,176,351       1,340,993      1,191,012 
      

 

      

 

      

 

LIABILITIES AND STOCKHOLDERS’ EQUITY (DEFICIT)  
Current liabilities:         

Accounts payable    $ 38,897       38,214      31,570 
Accrued expenses      106,203       103,782      116,575 
Income taxes payable      20,100       20,220      11,682 
Decommissioning liability      30,747       21,631      9,770 
Liabilities held for sale      —         —        3,349 

Total current liabilities      195,947       183,847      172,946 
      

 
      

 
      

 

Decommissioning liability      140,030       148,652      150,901 
Operating lease liability      —         11,338      14,634 
Other liabilities      38,599       36,245      69,647 

      
 

      
 

      
 

Total liabilities    $ 374,576       380,082      408,128 
      

 
      

 
      

 

Stockholders’ equity:         
Class A Common Stock $0.01 par value;

52,000 shares authorized; 20,151 shares
issued and
outstanding at September 30,
2024, 20,151 shares issued and outstanding
at December 31, 2023 and 19,999 shares
issued and outstanding at December 31,
2022      202       202      200 

Class B Common Stock $ 0.01 par value; 84
shares issued and 80 shares outstanding at
December 31, 2022      —         —        1 

Class A Additional paid-in capital      911,500       911,388      902,486 
Class B Additional paid-in capital      —         —        5,896 
Accumulated deficit      (109,927)      49,321      (125,699) 

      
 

      
 

      
 

Total stockholders’ equity      801,775       960,911      782,884 
      

 
      

 
      

 

Total liabilities and stockholders’ equity    $ 1,176,351       1,340,993      1,191,012 
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SUPERIOR ENERGY SERVICES, INC. AND SUBSIDIARIES
Condensed Consolidated Statements of Operations

(in thousands, except per share data)
 
    

Three Months Ended
September 30,    

Nine Months Ended
September 30,    

Year Ended
December 31,  

     2024     2023     2024     2023     2023     2022  
     (unaudited)     (audited)  
Revenues:             

Services   $ 82,343    $ 80,956    $237,367    $280,376    $357,936    $386,775 
Rentals      77,131      89,348      234,552      260,319      346,728      309,314 
Product sales      37,833      40,081      135,103      134,300      214,756      187,871 

      
 

     
 

     
 

     
 

     
 

     
 

Total revenues      197,307      210,385      607,022      674,995      919,420      883,960 
Cost of revenues:             

Services      56,084      57,202      154,225      181,221      238,543      268,078 
Rentals      30,640      29,580      94,564      88,942      120,738      102,975 
Product sales      22,675      23,063      75,517      78,157      114,846      105,898 

      
 

     
 

     
 

     
 

     
 

     
 

Total cost of revenues (exclusive of items shown separately below)      109,399      109,845      324,306      348,320      474,127      476,951 
Depreciation, depletion, amortization and accretion:             

Services      6,911      6,684      19,393      21,683      26,878      37,168 
Rentals      6,489      7,272      19,163      20,131      26,036      29,724 
Product sales      7,677      6,534      23,836      19,436      28,154      31,168 

      
 

     
 

     
 

     
 

     
 

     
 

Total depreciation, depletion, amortization and accretion      21,077      20,490      62,392      61,250      81,068      98,060 
General and administrative expenses      33,458      30,089      101,837      92,256      125,659      128,294 
Restructuring and transaction expenses      5,891      —        5,891      1,983      3,294      6,375 
Other gains, net      (133)     (4,073)     (1,829)     (5,424)     (6,549)     (29,134) 

Income from operations      27,615      54,034      114,425      176,610      241,821      203,414 
Other income (expense):             

Interest income, net      5,032      6,629      17,632      18,581      25,761      11,713 
Loss on Blue Chip Swap securities      (5,113)     (12,120)     (5,113)     (12,120)     (19,856)     —   
Other income (expense), net      979      (4,520)     (2,916)     (8,508)     (13,391)     (1,804) 

      
 

     
 

     
 

     
 

     
 

     
 

Income from continuing operations before income taxes      28,513      44,023      124,028      174,563      234,335      213,323 
Income tax expense      (6,597)     (11,403)     (34,754)     (44,615)     (59,741)     77,719 
Net income from continuing operations      21,916      32,620      89,274      129,948      174,594      291,042 
Income from discontinued operations, net of tax      —        128      1,896      408      426      (4,577) 

      
 

     
 

     
 

     
 

     
 

     
 

Net income   $ 21,916    $ 32,748    $ 91,170    $130,356    $175,020    $286,465 
      

 

     

 

     

 

     

 

     

 

     

 

Income per share - basic:             
Net income from continuing operations   $ 1.09    $ 1.62    $ 4.43    $ 6.46    $ 8.68    $ 14.53 
Income from discontinued operations, net of tax      —        0.01      0.09      0.02      0.02      (0.22) 
Net income   $ 1.09    $ 1.63    $ 4.52    $ 6.48    $ 8.70    $ 14.31 

      

 

     

 

     

 

     

 

     

 

     

 

Income per share - diluted:             
Net income from continuing operations   $ 1.09    $ 1.62    $ 4.42    $ 6.45    $ 8.66    $ 14.49 
Income from discontinued operations, net of tax      —        —        0.10      0.02      0.02      (0.23) 

      
 

     
 

     
 

     
 

     
 

     
 

Net income   $ 1.09    $ 1.62    $ 4.52    $ 6.47    $ 8.68    $ 14.26 
      

 

     

 

     

 

     

 

     

 

     

 

Weighted-average shares outstanding             
Basic      20,177      20,136      20,170      20,123      20,126      20,024 
Diluted      20,186      20,159      20,182      20,144      20,152      20,087 
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WHERE YOU CAN FIND MORE INFORMATION

Because the Stock Splits are part of a plan to effect the Transaction, the Stock Splits constitute a “going private” transaction
subject to Rule 13e-3
of the Exchange Act. The Company has filed a Rule 13e-3 Transaction Statement on Schedule 13E-3 under the
Exchange Act with respect to the Stock
Splits and the Transaction. The Schedule 13E-3 contains additional information about the Company. Copies of the Schedule 13E-3 are
available for
inspection and copying at the principal executive offices of the Company during regular business hours by any interested stockholder of the Company,
or a representative who has been so designated in writing, and may be inspected and
copied, or obtained by mail, by written request directed to our
Secretary at the following address: Superior Energy Services, Inc., 1001 Louisiana Street, Suite 2900, Houston, TX 77002, (713) 654-2200.

The Company is currently subject to the information requirements of the Exchange Act and files periodic reports and other information with the
SEC relating to its business, financial and other matters. Our SEC filings are available to the public at the SEC’s website at http://www.sec.gov.
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Annex A-1
Form of Certificate Amendment (Reverse Stock Split)

[see attached]
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CERTIFICATE OF AMENDMENT
OF THE

SECOND AMENDED
AND RESTATED CERTIFICATE OF INCORPORATION
OF

SUPERIOR ENERGY SERVICES, INC.

Superior Energy Services, Inc. (the “Corporation”), a corporation organized and existing under the General Corporation Law of
the State of
Delaware, as amended (the “DGCL”) does hereby certify:
 

  1. FIRST: The name of the Corporation is Superior Energy Services, Inc.
 

  2. SECOND: The Corporation filed its Second Amended and Restated Certificate of Incorporation of the Corporation
(hereinafter called the
“Amended and Restated Certificate of Incorporation”) with the Secretary of State of the State of Delaware on December 18, 2023.

 

 
3. THIRD: Resolutions were duly adopted by the Board of Directors of the Corporation setting forth this proposed
amendment to the

Amended and Restated Certificate of Incorporation (the “Amendment”), approving the Amendment and declaring the Amendment to be
advisable and directing that the Amendment be presented to the stockholders of the
Corporation for approval.

 

 
4. FOURTH: Thereafter, the holders of outstanding stock of the Corporation, having not less than the minimum
number of votes that would

be necessary to authorize or take such action at a stockholders meeting at which all shares entitled to vote thereon were present and voted,
approved the Amendment by written consent in lieu of a meeting pursuant to
Sections 242 and 228(a) of the DGCL.

 

  5. FIFTH: Article 4 of the Amended and Restated Certificate of Incorporation is hereby amended by inserting the
following paragraph at the
end thereof:

“(E) Reverse Stock Split.

Without regard to any other provision of this Amended and Restated Certificate of Incorporation, each
[•] ([•]) shares of
Common Stock of the Corporation, either issued and outstanding or held by the Corporation as treasury stock, immediately prior to
the time this amendment becomes effective shall
be and are automatically reclassified and changed (without any further act) into one
(1) fully paid and nonassessable share of Common Stock of the Corporation without increasing or decreasing the amount of stated
capital or paid-in surplus of the Corporation, provided that no fractional shares shall be issued to any holder of fewer than [•] ([•])
shares of Common Stock of the
Corporation immediately prior to the time this amendment becomes effective, and that instead of
issuing such fractional shares, the Corporation shall pay an amount in cash, without interest, equivalent to $80.00 per share of
Common Stock of the
Corporation held by such holder immediately prior to the time this amendment becomes effective and that
such record stockholder shall no longer have any further rights as a stockholder of the Corporation.”

 

  6. SIXTH: This Amendment has been duly adopted in accordance with the provisions of Sections 242 and 228 of the
DGCL.
 

  7. SEVENTH: This Amendment shall become effective at 5:01 p.m., Eastern Time, on [•].



IN WITNESS WHEREOF, said Corporation has caused this certificate to be signed this
[•] day of [•].
 

SUPERIOR ENERGY SERVICES, INC.

By:   
Name:   
Title:   

 
40



Annex A-2
Form of Certificate Amendment (Forward Stock Split)

[See attached]
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CERTIFICATE OF AMENDMENT
OF THE

SECOND AMENDED
AND RESTATED CERTIFICATE OF INCORPORATION
OF

SUPERIOR ENERGY SERVICES, INC.

Superior Energy Services, Inc. (the “Corporation”), a corporation organized and existing under the General Corporation Law of
the State of
Delaware, as amended (the “DGCL”) does hereby certify:
 

  8. FIRST: The name of the Corporation is Superior Energy Services, Inc.
 

  9. SECOND: The Corporation filed its Second Amended and Restated Certificate of Incorporation of the Corporation
(hereinafter called the
“Amended and Restated Certificate of Incorporation”) with the Secretary of State of the State of Delaware on December 18, 2023.

 

 
10. THIRD: Resolutions were duly adopted by the Board of Directors of the Corporation setting forth this proposed
amendment to the

Amended and Restated Certificate of Incorporation (the “Amendment”), approving the Amendment and declaring the Amendment to be
advisable, and directing that the Amendment be presented to the stockholders of the
Corporation for approval.

 

 
11. FOURTH: Thereafter, the holders of outstanding stock of the Corporation, having not less than the minimum
number of votes that would

be necessary to authorize or take such action at a stockholders meeting at which all shares entitled to vote thereon were present and voted,
approved the Amendment by written consent in lieu of a meeting pursuant to
Sections 242 and 228(a) of the DGCL.

 

  12. FIFTH: Article 4 of the Amended and Restated Certificate of Incorporation is hereby amended by deleting
paragraph (E) in its entirety and
replacing it with the following:

“(E) Forward
Stock Split.

Without regard to any other provision of this Amended and Restated Certificate of Incorporation,
each one (1) share of
Common Stock of the Corporation, either issued and outstanding or held by the Corporation as treasury stock (and including each
fractional share in excess of one (1) share held by any stockholder and each fractional
interest in excess of one (1) share held by the
Corporation as treasury stock), immediately prior to the time this amendment becomes effective shall be and is automatically
reclassified and changed (without any further act) into
[•] ([•]) fully paid and nonassessable shares of Common Stock of the
Corporation (or, with respect to such fractional shares and interests, such lesser number of shares and fractional shares or
interests as
may be applicable based upon such [•]-for-1 ratio) without increasing or decreasing the amount of stated capital or paid-in
surplus of
the Corporation.”

 

  13. SIXTH: This Amendment has been duly adopted in accordance with the provisions of Sections 242 and 228 of the
DGCL.
 

  14. SEVENTH: This Amendment shall become effective at 5:02 p.m., Eastern Time, on [•].



IN WITNESS WHEREOF, said Corporation has caused this certificate to be signed this
[•] day of [•].
 

SUPERIOR ENERGY SERVICES, INC.

By:   
Name:   
Title:   



Annex B
Fairness Opinion of Houlihan Lokey

[See attached]



December 13, 2024

The
Board of Directors of Superior Energy Services, Inc.
1001 Louisiana Street, Suite 2900
Houston, TX 77002
Attn: Dave Lesar, Chairman

Dear Board of Directors:

We understand that
Superior Energy Services, Inc. (the “Company”) intends to effect a reverse-stock split of the Class A common stock, par value
$0.01 per share, of the Company (the “Common Stock”) at a ratio of not less than 1 share for each
700 issued and outstanding shares of Common Stock
and not greater than 1 share for each 800 issued and outstanding shares of Common Stock (the “Reverse Stock Split”). It is our understanding that each
share of Common Stock held by a
stockholder of record that owns less than a minimum number of shares of Common Stock, which, depending on the
Reverse Stock Split ratio, would be between 700 and 800 shares of Common Stock (the “Minimum Number”) immediately prior to the
effective time of
the Reverse Stock Split (such stockholders, the “Cashed-Out Stockholders”) would be converted into the right to receive $80 in cash per share (the
“Consideration”), and
such Cashed-Out Stockholders would no longer be stockholders of the Company. We also understand that, immediately following
the Reverse Stock Split, the Company intends to effect a forward stock split at a
ratio of not less than 700 shares for each issued and outstanding share of
Common Stock and not greater than 800 shares for each issued and outstanding share of Common Stock (the “Forward Stock Split” and, together with
the Reverse Stock
Split, the “Transaction”), which would reconvert whole shares and fractional share interests held by the stockholders that own at least
the Minimum Number of shares of Common Stock immediately prior to the effective time of the Reverse
Stock Split (the “Continuing Stockholders”)
back into the same number of shares of the Company’s Common Stock held by such Continuing Stockholders immediately prior to the effective time of
the Reverse Stock Split. Therefore, as a
result of the Forward Stock Split, the total number of shares of the Company’s Common Stock held by the
Continuing Stockholders would not change as a result of the Transaction, and the Continuing Stockholders would not be entitled to receive
any cash for
their fractional share interests resulting from the Reverse Stock Split, if any.

The Board of Directors of the Company (the
“Board”) has requested that Houlihan Lokey Capital, Inc. (“Houlihan Lokey”) provide an opinion
(the “Opinion”) to the Board as to whether, as of the date hereof, the Consideration to be received by the Cashed-Out Stockholders in the Reverse Stock
Split is fair to such Cashed-Out Stockholders from a financial point of view.

In connection with this Opinion, we have made such reviews, analyses and inquiries as we have deemed necessary and appropriate under the
circumstances. Among other things, we have:
 

  1. reviewed a draft dated December 13, 2024 of the resolutions of the Board approving the Transaction (the
“Resolutions”);
 

  2. reviewed a draft dated December 13, 2024 of the written consent of the stockholders of the Company
approving the Transaction (the
“Stockholder Consent”);

 

  3. reviewed drafts dated November 18, 2024 of the amendments to the Company’s second amended and
restated certificate of incorporation
effecting the Transaction (the “Charter Amendments”);
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  4. reviewed certain publicly available business and financial information relating to the Company that we deemed
to be relevant;
 

 
5. reviewed certain information relating to the historical, current and future operations, financial condition and
prospects of the Company

made available to us by the Company, including financial projections (and adjustments thereto) prepared by the management of the
Company relating to the Company for the years ending 2024 through 2028;

 

  6. spoken with certain members of the management of the Company regarding the business, operations, financial
condition and prospects of
the Company, the Transaction and related matters;

 

  7. compared the financial and operating performance of the Company with that of public companies that we deemed to
be relevant;
 

  8. considered publicly available financial terms of certain transactions that we deemed to be relevant; and
 

  9. conducted such other financial studies, analyses and inquiries and considered such other information and
factors as we deemed appropriate.

We have relied upon and assumed, without independent verification, the accuracy and
completeness of all data, material and other information
furnished, or otherwise made available, to us, discussed with or reviewed by us, or publicly available, and do not assume any responsibility with respect
to such data, material and other
information. In addition, management of the Company has advised us, and we have assumed, that the financial
projections (and adjustments thereto) reviewed by us have been reasonably prepared in good faith on bases reflecting the best currently
available
estimates and judgments of such management as to the future financial results and condition of the Company and the other matters covered thereby, and
we express no opinion with respect to such projections or the assumptions on which they
are based. We have relied upon and assumed, without
independent verification, that there has been no change in the business, assets, liabilities, financial condition, results of operations, cash flows or
prospects of the Company since the respective
dates of the most recent financial statements and other information, financial or otherwise, provided to us
that would be material to our analyses or this Opinion, and that there is no information or any facts that would make any of the information
reviewed by
us incomplete or misleading.

We have relied upon and assumed, without independent verification, that (a) all conditions
to the consummation of the Transaction will be
satisfied without waiver thereof, and (b) the Transaction will be consummated in a timely manner in accordance with the terms described in the
Resolutions, the Stockholder Consent, the Charter
Amendments and such other related documents and instruments, without any amendments or
modifications thereto. We have relied upon and assumed, without independent verification, that (i) the Transaction will be consummated in a manner
that
complies in all respects with all applicable federal and state statutes, rules and regulations, and (ii) all governmental, regulatory, and other consents
and approvals necessary for the consummation of the Transaction will be obtained and that
no delay, limitations, restrictions or conditions will be
imposed or amendments, modifications or waivers made that would have an effect on the Transaction or the Company that would be material to our
analyses or this Opinion. In addition, we have
relied upon and assumed, without independent verification, that the final forms of the Resolutions, the
Stockholder Consent and the Charter Amendments will not differ in any respect relevant to this Opinion from the drafts of said documents.
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Furthermore, in connection with this Opinion, we have not been requested to make, and have
not made, any physical inspection or independent
appraisal or evaluation of any of the assets, properties or liabilities (fixed, contingent, derivative, off-balance-sheet or otherwise) of the Company or any
other party, nor were we provided with any such appraisal or evaluation. We did not estimate, and express no opinion regarding, the liquidation value of
any entity or business. We have undertaken no independent analysis of any potential or actual
litigation, regulatory action, possible unasserted claims or
other contingent liabilities, to which the Company is or may be a party or is or may be subject, or of any governmental investigation of any possible
unasserted claims or other contingent
liabilities to which the Company is or may be a party or is or may be subject.

We understand that (a) neither the Board nor the
Company engaged in negotiations with respect to the Consideration to be received by the
Cashed-Out Stockholders in the Reverse Stock Split or the terms of the Transaction and (b) neither the Board nor the
Company engaged in any
discussions with, or solicited any indications of interest from, any other party with respect to the securities, assets, businesses or operations of the
Company, or any alternatives to the Transaction. We have not been
requested to, and did not, (a) initiate or participate in any discussions with, or solicit
any indications of interest from, third parties with respect to the Transaction, the securities, assets, business or operations of the Company or any
other
party, or any alternatives to the Transaction, (b) assist the Board or the Company in structuring or negotiating the terms of the Transaction, or (c) advise
the Board, the Company or any other party with respect to alternatives to
the Transaction. We express no view or opinion as to any such matters,
including the terms of any transaction that could have been obtained if any of the foregoing had been undertaken or whether the terms of the Transaction
would have been more
favorable to the Cashed-Out Stockholders if any of the foregoing had been undertaken. We have not undertaken, and are under
no obligation, to update, revise, reaffirm or withdraw this Opinion, or otherwise
comment on or consider events occurring or coming to our attention
after the date hereof. We are not expressing any opinion as to what the value of the Common Stock actually will be when the number of shares of
Common Stock issued and outstanding is
reduced pursuant to the Transaction or the price or range of prices at which the Common Stock may be
purchased or sold, or otherwise be transferable, at any time.

This Opinion is necessarily based on financial, economic, market and other conditions as in effect on, and the information made available to
us as
of, the date hereof. As you are aware, the oil and gas energy industry has been experiencing volatility and we express no opinion or view as to any
potential effects of such volatility on the Transaction or the Company, and this Opinion does
not purport to address potential developments in any such
industry.

This Opinion is furnished for the use of the Board (in its capacity
as such) in connection with its evaluation of the Transaction and may not be
used for any other purpose without our prior written consent. This Opinion is not intended to be, and does not constitute, a recommendation to the
Board, the Company, any
security holder or any other party as to how to act or vote with respect to any matter relating to the Transaction or otherwise.

In the
ordinary course of business, certain of our employees and affiliates, as well as investment funds in which they may have financial interests
or with which they may co-invest, may acquire, hold or sell, long or
short positions, or trade, in debt, equity, and other securities and financial
instruments (including loans and other obligations) of, or investments in, the Company or any other party that may be involved in the Transaction and
their respective
affiliates or security holders or any currency or commodity that may be involved in the Transaction.
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Houlihan Lokey and certain of its affiliates have in the past provided and are currently
providing certain investment banking, financial advisory
and/or other financial or consulting services to the Company and to certain of the Company’s significant stockholders and/or their respective affiliated
investment funds and/or portfolio
companies, including GoldenTree Asset Management, LP (“GoldenTree”), or one or more security holders or affiliates
of, and/or portfolio companies of investment funds affiliated or associated with, GoldenTree (collectively, with GoldenTree,
the “GoldenTree Group”)
and Monarch Alternative Capital, LP (“Monarch”), or one or more security holders or affiliates of, and/or portfolio companies of investment funds
affiliated or associated with, Monarch (collectively, with
Monarch, the “Monarch Group”), for which Houlihan Lokey and its affiliates have received,
and may receive, compensation, including, among other things, (i) having provided certain financial advisory and opinion services to the Company
in
connection with transactions as well as for financial reporting and tax purposes, (ii) having provided financial advisory and other services to members of
the GoldenTree Group and Monarch Group, including, with respect to Monarch, having
provided valuation advisory services with respect to Monarch’s
investment in the Company to assist Monarch in connection with its determination of fair value for financial reporting purposes. Houlihan Lokey and
certain of its affiliates may
provide investment banking, financial advisory and/or other financial or consulting services to the Company, members of the
GoldenTree Group, members of the Monarch Group or other participants in the Transaction in the future, for which Houlihan
Lokey and its affiliates
may receive compensation. In addition, Houlihan Lokey and certain of its affiliates and certain of our and their respective employees may have
committed to invest in private equity or other investment funds managed or
advised by GoldenTree, Monarch or other participants in the Transaction or
certain of their respective affiliates or security holders, and in portfolio companies of such funds, and may have co-invested with
members of the
GoldenTree Group, members of the Monarch Group or other participants in the Transaction or certain of their respective affiliates or security holders,
and may do so in the future. Furthermore, in connection with bankruptcies,
restructurings, distressed situations and similar matters, Houlihan Lokey and
certain of its affiliates have in the past acted, are currently acting and may in the future act as financial advisor to debtors, creditors, equity holders,
trustees,
agents and other interested parties (including, without limitation, formal and informal committees or groups of creditors) that may have
included or represented and may include or represent, directly or indirectly, or may be or have been adverse to,
the Company, members of the
GoldenTree Group, members of the Monarch Group or other participants in the Transaction or certain of their respective affiliates or security holders,
for which advice and services Houlihan Lokey and its affiliates have
received and may receive compensation.

In addition, we will receive a fee for rendering this Opinion, which is not contingent upon the
successful completion of the Transaction. The
Company has agreed to reimburse certain of our expenses and to indemnify us and certain related parties for certain potential liabilities arising out of our
engagement.

We have not been requested to opine as to, and this Opinion does not express an opinion as to or otherwise address, among other things:
(i) the
underlying business decision of the Board, the Company, its security holders or any other party to proceed with or effect the Transaction, (ii) the terms
of any arrangements, understandings, agreements or documents related to, or
the form, structure or any other portion or aspect of, the Transaction or
otherwise (other than the Consideration to the extent expressly specified herein), including each of the Reverse Stock Split and the Forward Stock Split,
(iii) the
fairness of any portion or aspect of the Transaction to the holders of shares of Common Stock or holders of any other any class of securities,
creditors or other constituencies of the Company, or to any other party,
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except if and only to the extent expressly set forth in the last sentence of this Opinion, (iv) the relative merits of the Transaction as compared to any
alternative business strategies or
transactions that might be available for the Company or any other party, (v) the fairness of any portion or aspect of the
Transaction to any one class or group of the Company’s or any other party’s security holders or other
constituents vis-à-vis any other class or group of
the Company’s or such other party’s security holders or other constituents (including, without
limitation, the fairness to the holders of Common Stock or
other securities of the Company (other than the Cashed-Out Stockholders to the extent expressly specified herein) of the Consideration to be received
by
the Cashed-Out Stockholders, the fairness to the Cashed-Out Stockholders of any consideration to be received in the Transaction by the Continuing
Stockholders or
holders of other securities of the Company, or the fairness of the Consideration to be received by the Cashed-Out Stockholders relative
to any consideration to be received in the Transaction by the Continuing
Stockholders or holders of other securities of the Company or vice versa), (vi)
whether or not the Company, its security holders or any other party is receiving or paying reasonably equivalent value in the Transaction, (vii) the
solvency,
creditworthiness or fair value of the Company or any other participant in the Transaction, or any of their respective assets, under any
applicable laws relating to bankruptcy, insolvency, fraudulent conveyance or similar matters, or (viii) the
fairness, financial or otherwise, of the amount,
nature or any other aspect of any compensation to or consideration, if any, payable to or received by any officers, directors or employees of any party to
the Transaction, any class of such persons or
any other party, relative to the Consideration or otherwise except if and only to the extent expressly set
forth in the last sentence of this Opinion. Furthermore, no opinion, counsel or interpretation is intended in matters that require legal,
regulatory,
accounting, insurance, tax or other similar professional advice. It is assumed that such opinions, counsel or interpretations have been or will be obtained
from the appropriate professional sources. Furthermore, we have relied, with the
consent of the Board, on the assessments by the Board and the
Company and their respective advisors, as to all legal, regulatory, accounting, insurance, tax and other similar matters with respect to the Company and
the Transaction or otherwise. The
issuance of this Opinion was approved by a committee authorized to approve opinions of this nature.

Based upon and subject to the
foregoing, and in reliance thereon, it is our opinion that, as of the date hereof, the Consideration to be received by
the Cashed-Out Stockholders in the Reverse Stock Split is fair to such Cashed-Out Stockholders from a financial point of view.

Very truly yours,
 

HOULIHAN LOKEY CAPITAL, INC.
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December 13, 2024

The
Board of Directors of Superior Energy Services, Inc.
1001 Louisiana Street, Suite 2900
Houston, TX 77002
Attn: Dave Lesar, Chairman

Dear Board of Directors:

We understand that
Superior Energy Services, Inc. (the “Company”) intends to effect a reverse-stock split of the Class A common stock, par value
$0.01 per share, of the Company (the “Common Stock”) at a ratio of not less than 1 share for each
700 issued and outstanding shares of Common Stock
and not greater than 1 share for each 800 issued and outstanding shares of Common Stock (the “Reverse Stock Split”). It is our understanding that each
share of Common Stock held by a
stockholder of record that owns less than a minimum number of shares of Common Stock, which, depending on the
Reverse Stock Split ratio, would be between 700 and 800 shares of Common Stock (the “Minimum Number”) immediately prior to the
effective time of
the Reverse Stock Split (such stockholders, the “Cashed-Out Stockholders”) would be converted into the right to receive $80 in cash per share (the
“Consideration”), and
such Cashed-Out Stockholders would no longer be stockholders of the Company. We also understand that, immediately following
the Reverse Stock Split, the Company intends to effect a forward stock split at a
ratio of not less than 700 shares for each issued and outstanding share of
Common Stock and not greater than 800 shares for each issued and outstanding share of Common Stock (the “Forward Stock Split” and, together with
the Reverse Stock
Split, the “Transaction”), which would reconvert whole shares and fractional share interests held by the stockholders that own at least
the Minimum Number of shares of Common Stock immediately prior to the effective time of the Reverse
Stock Split (the “Continuing Stockholders”)
back into the same number of shares of the Company’s Common Stock held by such Continuing Stockholders immediately prior to the effective time of
the Reverse Stock Split. Therefore, as a
result of the Forward Stock Split, the total number of shares of the Company’s Common Stock held by the
Continuing Stockholders would not change as a result of the Transaction, and the Continuing Stockholders would not be entitled to receive
any cash for
their fractional share interests resulting from the Reverse Stock Split, if any.

The Board of Directors of the Company (the
“Board”) has requested that Houlihan Lokey Capital, Inc. (“Houlihan Lokey”) provide an opinion
(the “Opinion”) to the Board as to whether, as of the date hereof, the Consideration to be received by the Cashed-Out Stockholders in the Reverse Stock
Split is fair to such Cashed-Out Stockholders from a financial point of view.

In connection with this Opinion, we have made such reviews, analyses and inquiries as we have deemed necessary and appropriate under the
circumstances. Among other things, we have:
 

  1. reviewed a draft dated December 13, 2024 of the resolutions of the Board approving the Transaction (the
“Resolutions”);
 

  2. reviewed a draft dated December 13, 2024 of the written consent of the stockholders of the Company
approving the Transaction (the
“Stockholder Consent”);

 

  3. reviewed drafts dated November 18, 2024 of the amendments to the Company’s second amended and
restated certificate of incorporation
effecting the Transaction (the “Charter Amendments”);
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  4. reviewed certain publicly available business and financial information relating to the Company that we deemed
to be relevant;
 

 
5. reviewed certain information relating to the historical, current and future operations, financial condition and
prospects of the Company

made available to us by the Company, including financial projections (and adjustments thereto) prepared by the management of the
Company relating to the Company for the years ending 2024 through 2028;

 

  6. spoken with certain members of the management of the Company regarding the business, operations, financial
condition and prospects of
the Company, the Transaction and related matters;

 

  7. compared the financial and operating performance of the Company with that of public companies that we deemed to
be relevant;
 

  8. considered publicly available financial terms of certain transactions that we deemed to be relevant; and
 

  9. conducted such other financial studies, analyses and inquiries and considered such other information and
factors as we deemed appropriate.

We have relied upon and assumed, without independent verification, the accuracy and
completeness of all data, material and other information
furnished, or otherwise made available, to us, discussed with or reviewed by us, or publicly available, and do not assume any responsibility with respect
to such data, material and other
information. In addition, management of the Company has advised us, and we have assumed, that the financial
projections (and adjustments thereto) reviewed by us have been reasonably prepared in good faith on bases reflecting the best currently
available
estimates and judgments of such management as to the future financial results and condition of the Company and the other matters covered thereby, and
we express no opinion with respect to such projections or the assumptions on which they
are based. We have relied upon and assumed, without
independent verification, that there has been no change in the business, assets, liabilities, financial condition, results of operations, cash flows or
prospects of the Company since the respective
dates of the most recent financial statements and other information, financial or otherwise, provided to us
that would be material to our analyses or this Opinion, and that there is no information or any facts that would make any of the information
reviewed by
us incomplete or misleading.

We have relied upon and assumed, without independent verification, that (a) all conditions
to the consummation of the Transaction will be
satisfied without waiver thereof, and (b) the Transaction will be consummated in a timely manner in accordance with the terms described in the
Resolutions, the Stockholder Consent, the Charter
Amendments and such other related documents and instruments, without any amendments or
modifications thereto. We have relied upon and assumed, without independent verification, that (i) the Transaction will be consummated in a manner
that
complies in all respects with all applicable federal and state statutes, rules and regulations, and (ii) all governmental, regulatory, and other consents
and approvals necessary for the consummation of the Transaction will be obtained and that
no delay, limitations, restrictions or conditions will be
imposed or amendments, modifications or waivers made that would have an effect on the Transaction or the Company that would be material to our
analyses or this Opinion. In addition, we have
relied upon and assumed, without independent verification, that the final forms of the Resolutions, the
Stockholder Consent and the Charter Amendments will not differ in any respect relevant to this Opinion from the drafts of said documents.
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Furthermore, in connection with this Opinion, we have not been requested to make, and have
not made, any physical inspection or independent
appraisal or evaluation of any of the assets, properties or liabilities (fixed, contingent, derivative, off-balance-sheet or otherwise) of the Company or any
other party, nor were we provided with any such appraisal or evaluation. We did not estimate, and express no opinion regarding, the liquidation value of
any entity or business. We have undertaken no independent analysis of any potential or actual
litigation, regulatory action, possible unasserted claims or
other contingent liabilities, to which the Company is or may be a party or is or may be subject, or of any governmental investigation of any possible
unasserted claims or other contingent
liabilities to which the Company is or may be a party or is or may be subject.

We understand that (a) neither the Board nor the
Company engaged in negotiations with respect to the Consideration to be received by the
Cashed-Out Stockholders in the Reverse Stock Split or the terms of the Transaction and (b) neither the Board nor the
Company engaged in any
discussions with, or solicited any indications of interest from, any other party with respect to the securities, assets, businesses or operations of the
Company, or any alternatives to the Transaction. We have not been
requested to, and did not, (a) initiate or participate in any discussions with, or solicit
any indications of interest from, third parties with respect to the Transaction, the securities, assets, business or operations of the Company or any
other
party, or any alternatives to the Transaction, (b) assist the Board or the Company in structuring or negotiating the terms of the Transaction, or (c) advise
the Board, the Company or any other party with respect to alternatives to
the Transaction. We express no view or opinion as to any such matters,
including the terms of any transaction that could have been obtained if any of the foregoing had been undertaken or whether the terms of the Transaction
would have been more
favorable to the Cashed-Out Stockholders if any of the foregoing had been undertaken. We have not undertaken, and are under
no obligation, to update, revise, reaffirm or withdraw this Opinion, or otherwise
comment on or consider events occurring or coming to our attention
after the date hereof. We are not expressing any opinion as to what the value of the Common Stock actually will be when the number of shares of
Common Stock issued and outstanding is
reduced pursuant to the Transaction or the price or range of prices at which the Common Stock may be
purchased or sold, or otherwise be transferable, at any time.

This Opinion is necessarily based on financial, economic, market and other conditions as in effect on, and the information made available to
us as
of, the date hereof. As you are aware, the oil and gas energy industry has been experiencing volatility and we express no opinion or view as to any
potential effects of such volatility on the Transaction or the Company, and this Opinion does
not purport to address potential developments in any such
industry.

This Opinion is furnished for the use of the Board (in its capacity
as such) in connection with its evaluation of the Transaction and may not be
used for any other purpose without our prior written consent. This Opinion is not intended to be, and does not constitute, a recommendation to the
Board, the Company, any
security holder or any other party as to how to act or vote with respect to any matter relating to the Transaction or otherwise.

In the
ordinary course of business, certain of our employees and affiliates, as well as investment funds in which they may have financial interests
or with which they may co-invest, may acquire, hold or sell, long or
short positions, or trade, in debt, equity, and other securities and financial
instruments (including loans and other obligations) of, or investments in, the Company or any other party that may be involved in the Transaction and
their respective
affiliates or security holders or any currency or commodity that may be involved in the Transaction.
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Houlihan Lokey and certain of its affiliates have in the past provided and are currently
providing certain investment banking, financial advisory
and/or other financial or consulting services to the Company and to certain of the Company’s significant stockholders and/or their respective affiliated
investment funds and/or portfolio
companies, including GoldenTree Asset Management, LP (“GoldenTree”), or one or more security holders or affiliates
of, and/or portfolio companies of investment funds affiliated or associated with, GoldenTree (collectively, with GoldenTree,
the “GoldenTree Group”)
and Monarch Alternative Capital, LP (“Monarch”), or one or more security holders or affiliates of, and/or portfolio companies of investment funds
affiliated or associated with, Monarch (collectively, with
Monarch, the “Monarch Group”), for which Houlihan Lokey and its affiliates have received,
and may receive, compensation, including, among other things, (i) having provided certain financial advisory and opinion services to the Company
in
connection with transactions as well as for financial reporting and tax purposes, (ii) having provided financial advisory and other services to members of
the GoldenTree Group and Monarch Group, including, with respect to Monarch, having
provided valuation advisory services with respect to Monarch’s
investment in the Company to assist Monarch in connection with its determination of fair value for financial reporting purposes. Houlihan Lokey and
certain of its affiliates may
provide investment banking, financial advisory and/or other financial or consulting services to the Company, members of the
GoldenTree Group, members of the Monarch Group or other participants in the Transaction in the future, for which Houlihan
Lokey and its affiliates
may receive compensation. In addition, Houlihan Lokey and certain of its affiliates and certain of our and their respective employees may have
committed to invest in private equity or other investment funds managed or
advised by GoldenTree, Monarch or other participants in the Transaction or
certain of their respective affiliates or security holders, and in portfolio companies of such funds, and may have co-invested with
members of the
GoldenTree Group, members of the Monarch Group or other participants in the Transaction or certain of their respective affiliates or security holders,
and may do so in the future. Furthermore, in connection with bankruptcies,
restructurings, distressed situations and similar matters, Houlihan Lokey and
certain of its affiliates have in the past acted, are currently acting and may in the future act as financial advisor to debtors, creditors, equity holders,
trustees,
agents and other interested parties (including, without limitation, formal and informal committees or groups of creditors) that may have
included or represented and may include or represent, directly or indirectly, or may be or have been adverse to,
the Company, members of the
GoldenTree Group, members of the Monarch Group or other participants in the Transaction or certain of their respective affiliates or security holders,
for which advice and services Houlihan Lokey and its affiliates have
received and may receive compensation.

In addition, we will receive a fee for rendering this Opinion, which is not contingent upon the
successful completion of the Transaction. The
Company has agreed to reimburse certain of our expenses and to indemnify us and certain related parties for certain potential liabilities arising out of our
engagement.

We have not been requested to opine as to, and this Opinion does not express an opinion as to or otherwise address, among other things:
(i) the
underlying business decision of the Board, the Company, its security holders or any other party to proceed with or effect the Transaction, (ii) the terms
of any arrangements, understandings, agreements or documents related to, or
the form, structure or any other portion or aspect of, the Transaction or
otherwise (other than the Consideration to the extent expressly specified herein), including each of the Reverse Stock Split and the Forward Stock Split,
(iii) the
fairness of any portion or aspect of the Transaction to the holders of shares of Common Stock or holders of any other any class of securities,
creditors or other constituencies of the Company, or to any other party,
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except if and only to the extent expressly set forth in the last sentence of this Opinion, (iv) the relative merits of the Transaction as compared to any
alternative business strategies or
transactions that might be available for the Company or any other party, (v) the fairness of any portion or aspect of the
Transaction to any one class or group of the Company’s or any other party’s security holders or other
constituents vis-à-vis any other class or group of
the Company’s or such other party’s security holders or other constituents (including, without
limitation, the fairness to the holders of Common Stock or
other securities of the Company (other than the Cashed-Out Stockholders to the extent expressly specified herein) of the Consideration to be received
by
the Cashed-Out Stockholders, the fairness to the Cashed-Out Stockholders of any consideration to be received in the Transaction by the Continuing
Stockholders or
holders of other securities of the Company, or the fairness of the Consideration to be received by the Cashed-Out Stockholders relative
to any consideration to be received in the Transaction by the Continuing
Stockholders or holders of other securities of the Company or vice versa), (vi)
whether or not the Company, its security holders or any other party is receiving or paying reasonably equivalent value in the Transaction, (vii) the
solvency,
creditworthiness or fair value of the Company or any other participant in the Transaction, or any of their respective assets, under any
applicable laws relating to bankruptcy, insolvency, fraudulent conveyance or similar matters, or (viii) the
fairness, financial or otherwise, of the amount,
nature or any other aspect of any compensation to or consideration, if any, payable to or received by any officers, directors or employees of any party to
the Transaction, any class of such persons or
any other party, relative to the Consideration or otherwise except if and only to the extent expressly set
forth in the last sentence of this Opinion. Furthermore, no opinion, counsel or interpretation is intended in matters that require legal,
regulatory,
accounting, insurance, tax or other similar professional advice. It is assumed that such opinions, counsel or interpretations have been or will be obtained
from the appropriate professional sources. Furthermore, we have relied, with the
consent of the Board, on the assessments by the Board and the
Company and their respective advisors, as to all legal, regulatory, accounting, insurance, tax and other similar matters with respect to the Company and
the Transaction or otherwise. The
issuance of this Opinion was approved by a committee authorized to approve opinions of this nature.

Based upon and subject to the
foregoing, and in reliance thereon, it is our opinion that, as of the date hereof, the Consideration to be received by
the Cashed-Out Stockholders in the Reverse Stock Split is fair to such Cashed-Out Stockholders from a financial point of view.

Very truly yours,
 

HOULIHAN LOKEY CAPITAL, INC.
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Engagement Overview ? Superior Energy Services, Inc. (the “Company”) and the Board of Directors of
the Company (the “Board”) are considering that the Company effect a reverse-stock split of the Class A common stock, par value $0.01 per share, of the Company (the “Common Stock”) at a yet-to-be-determined ratio (the
“Reverse Stock Split”). ? Each share of Common Stock held by a stockholder of record that owns less than a yet-to-be-determined number of shares immediately prior to the effective time of the Reverse Stock Split (such stockholders, the
“Cashed-Out Stockholders”) would be converted into the right to receive a yet-to-be-determined amount of cash per share (the “Consideration”), and such Cashed-Out Stockholders would no longer be stockholders of the Company. ?
Immediately following the Reverse Stock Split, the Company may effect a forward stock split (the “Forward Stock Split” and, together with the Reverse Stock Split, the “Transaction”), which would reconvert whole shares and
fractional share interests held by the stockholders that own at least a yet-to-be-number of shares immediately prior to the effective time of the Reverse Stock Split (the “Continuing Stockholders”) back into the same number of shares of
the Company’s Common Stock held by such Continuing Stockholders immediately prior to the effective time of the Reverse Stock Split. ? As a result of the Forward Stock Split, the total number of shares of the Company’s Common Stock held by
a Continuing Stockholder would not change as a result of the Transaction and the Continuing Stockholders would not be entitled to receive any cash for their fractional share interests resulting from the Reverse Stock Split, if any. ? We understand
that the Company and the Board are considering certain matters relating to the Transaction for the purpose of effecting a “Rule 13e-3 transaction.” ? Houlihan Lokey has been retained by the Company on behalf of, and will report solely to,
the Board, notwithstanding that Houlihan Lokey’s fees and expenses will be paid by the Company, and that certain covenants and representations are made by the Company herein. ? We understand that the Board has requested that Houlihan Lokey (i)
provide to it certain financial and valuation analyses with respect to the Transaction and (ii) render to it a written opinion (“Opinion”) as to whether the Consideration to be received by the Cashed-Out Stockholders in the Reverse Stock
Split is fair to such Cashed-Out Stockholders from a financial point of view. 4 CONFIDENTIAL - PRELIMINARY DRAFT - SUBJECT TO FURTHER REVIEW
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Preliminary Financial Analyses Summary Implied Equity Value per Share Reference Range (dollars per share) FY
2024E EBITDA 4.75x – 5.50x $73.48 $83.75 Selected Companies Analysis FY 2025E EBITDA 4.25x – 5.00x $71.55 $82.58 LTM 10/31/24 EBITDA Selected Transaction 4.00x – 5.00x Analysis $67.12 $81.25 Terminal Multiple Discounted Cash 4.00x
– 5.00x Flow Analysis Discount Rate $70.08 $84.53 10.50% - 12.50% $50.00 $60.00 $70.00 $80.00 $90.00 $100.00 Note: No weighting ascribed to any particular methodology. 6 CONFIDENTIAL - PRELIMINARY DRAFT - SUBJECT TO FURTHER REVIEW



Preliminary Financial Analyses Summary (cont.) (dollars in millions, except per share values) Selected
Companies Selected Companies Selected Transactions Discounted Cash Flow Analysis Analysis Analysis Analysis CY 2024E CY 2025E LTM Ended 10/31/24 Terminal Multiple Adjusted EBITDA Adjusted EBITDA Adjusted EBITDA 4.0x -- 5.0x Discount Rate
Corresponding Base Amount $251.9 $272.3 $267.0 10.5% -- 12.5% Selected Multiples Range 4.75x -- 5.50x 4.25x -- 5.00x 4.00x -- 5.00x Implied Enterprise Value Reference Range $1,196.4 -- $1,385.3 $1,157.4 -- $1,361.7 $1,067.8 -- $1,334.8 $1,127.7 --
$1,401.0 Cash and Cash Equivalents as of 10/31/2024 [1] [2] 401.5 -- 401.5 401.5 -- 401.5 401.5 -- 401.5 401.5 -- 401.5 Other Asset as of 10/31/2024 [1] [3] [4] 73.1 -- 83.1 73.1 -- 83.1 73.1 -- 83.1 73.1 -- 83.1 Implied Total Enterprise Value
Reference Range $1,671.0 -- $1,869.9 $1,632.1 -- $1,846.3 $1,542.4 -- $1,819.4 $1,602.3 -- $1,885.7 Total Debt as of 10/31/2024 [1] 0.0 -- 0.0 0.0 -- 0.0 0.0 -- 0.0 0.0 -- 0.0 Other Liability as of 10/31/2024 [1] [5] (185.6) -- (176.8) (185.6) --
(176.8) (185.6) -- (176.8) (185.6) -- (176.8) Implied Total Equity Value Reference Range $1,485.4 -- $1,693.1 $1,446.5 -- $1,669.5 $1,356.9 -- $1,642.6 $1,416.7 -- $1,708.8 Shares Outstanding [1] 20.2 -- 20.2 20.2 -- 20.2 20.2 -- 20.2 20.2 -- 20.2
Implied Equity Value Per Share Reference Range $73.48 -- $83.75 $71.55 -- $82.58 $67.12 -- $81.25 $70.08 -- $84.53 1. Per Company management. 2. Includes restricted cash of $54.9 million associated with decommissioning liabilities and held in escrow
to secure future decommissioning obligations. 3. Includes $73.1 million of notes receivable (the Company has decommissioning liabilities related to an oil and gas property acquired by the Company; notes receivable consist of a commitment from the
seller of the oil and gas property for costs associated with the abandonment of the property, wherein the Company invoices the seller at the completion of certain decommissioning activities). 4. High end of range includes a potential recovery from
the Washington State Sales Tax appeal of $10 million. 5. Includes (i) current and long-term decommissioning liabilities of $167.9 million related to an oil and gas property acquired by the Company, (ii) contingent liabilities of $4.1 million –
$12.9 million associated with certain litigation settlements, and (iii) $4.8 million related to certain severance payments. Adjusted EBITDA refers to Earnings Before Interest, Taxes, Depreciation and Amortization, adjusted for certain non-recurring
items. CY refers to Calendar Year. E refers to Estimated. Source: Company management. 7 CONFIDENTIAL - PRELIMINARY DRAFT - SUBJECT TO FURTHER REVIEW



Selected Historical and Projected Financial Information (dollars in millions) LTM Ended Calendar Year Ending
December 31, CAGR CAGR 2022A 2023A 10/31/2024 2024E 2025E 2026E 2027E 2028E 2023 to 2028E 2024E to 2028E Services 375.4 348.5 310.9 332.0 344.4 356.5 367.8 Rentals 309.3 347.8 310.7 327.5 342.8 358.9 372.0 Product Sales 199.3 223.1 197.2 220.8 249.3
270.7 277.7 Total Revenue $884.0 $919.4 $851.6 $818.8 $880.3 $936.5 $986.1 $1,017.5 2.0% 5.6% Growth % 27.2% 4.0% -10.9% 7.5% 6.4% 5.3% 3.2% Cost of Sales (477.0) (474.1) (453.7) (435.7) (468.3) (507.5) (543.2) (564.0) General & Administrative
(128.3) (125.7) (135.9) (136.3) (139.7) (143.0) (146.3) (149.8) Other Gains (Losses) 22.8 3.3 (5.1) (3.9) 0.0 0.0 0.0 0.0 Total Adjustments [1] (19.4) (0.5) 10.1 9.1 0.0 0.0 0.0 0.0 Adjusted EBITDA $282.1 $322.4 $267.0 $251.9 $272.3 $286.0 $296.6
$303.8 -1.2% 4.8% Margin % 31.9% 35.1% 31.3% 30.8% 30.9% 30.5% 30.1% 29.9% Growth % 132.1% 14.3% -21.9% 8.1% 5.0% 3.7% 2.4% Additional Financial Information Depreciation & Amortization $98.1 $81.1 $82.4 $83.2 $83.2 $83.3 $83.4 $83.6 Capital
Expenditures ($65.8) ($74.5) ($76.1) ($105.1) ($83.9) ($85.8) ($87.9) ($89.9) Decrease (Increase) in Net Working Capital [2] ($73.1) ($64.9) $48.4 ($51.9) ($8.8) ($9.3) ($8.4) 1. Total Adjustments: Restructuring and Transaction Costs $8.8 $3.3 13.9
5.9 0.0 0.0 0.0 0.0 Severance Costs 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 Shut-down and Write-down Costs 1.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 Other Special Items [3] (29.4) (3.8) (3.8) 3.2 0.0 0.0 0.0 0.0 Total Adjustments ($19.4) ($0.5) $10.1 $9.1 $0.0 $0.0
$0.0 $0.0 2. Net of Cash & Cash Equivalents. 3. Includes COGS adjustments for gains and losses on certain asset sales. Adjusted EBITDA refers to Earnings Before Interest, Taxes, Depreciation and Amortization, adjusted for certain non-recurring
items. CAGR refers to Compound Annual Growth Rate. E refers to Estimated. LTM refers to Latest 12 Months. Source: Company management. 8 CONFIDENTIAL - PRELIMINARY DRAFT - SUBJECT TO FURTHER REVIEW



Selected Companies Analysis (dollars in millions) Share Equity Market Enterprise Enterprise Value [1] to
Adjusted EBITDA Selected Company Price [2] Value [2] [3] Value [2] [3] CY 2024E [4] CY 2025E [4] Expro Group Holdings N.V. $13.11 $1,570.9 $1,543.6 ## 5.8x 5.2x Helix Energy Solutions Group, Inc. $10.62 $1,653.2 $1,643.8 5.6x 4.5x Oceaneering
International, Inc. $28.73 $2,969.1 $2,997.0 8.7x 7.4x Oil States International, Inc. $5.37 $351.3 $430.6 5.4x 4.8x Ranger Energy Services, Inc. $16.88 $388.9 $398.5 5.6x 5.0x RPC, Inc. $6.35 $1,387.5 $1,114.9 4.7x 4.8x Weatherford International plc
$84.80 $6,160.9 $6,899.9 4.9x 4.8x Low 4.7x 4.5x High 8.7x 7.4x Median 5.6x 4.8x Mean 5.8x 5.2x Note: No company used in this analysis for comparative purposes is identical to the Company. 1. Enterprise Value equals equity market value + debt
outstanding + preferred stock + minority interests – cash and cash equivalents. 2. Based on closing prices as of 12/4/24. 3. Based on diluted shares. 4. Multiples based on forward looking financial information have been calendarized to the
Company’s fiscal year end of December 31st. Adjusted EBITDA refers to Earnings Before Interest, Taxes, Depreciation and Amortization, adjusted for certain non-recurring items. CY refers to Calendar Year. E refers to Estimated. Source: Capital
IQ and public filings. 9 CONFIDENTIAL - PRELIMINARY DRAFT - SUBJECT TO FURTHER REVIEW



Selected Transactions Analysis (dollars in millions) Transaction Value / LTM Adjusted Transaction LTM Adjusted
EBITDA Announced Effective Target Acquiror Value [1] EBITDA [2] Margin % [2] 7/25/2024 Pending KCA Deutag Helmerich & Payne, Inc. $1,972.5 5.8x [3] NA 7/9/2024 9/11/2024 Mobile Energy Rentals LLC Solaris Oilfield Infrastructure, Inc. $200.0 4.0x
[4] NA (nka:Solaris Energy Infrastructure, Inc.) 2/12/2024 5/15/2024 Coretrax Technology Ltd. Expro Group Holdings N.V. $210.0 4.7x [5] NA 11/30/2023 11/30/2023 Alfred Cheyne Engineering Limited Ashtead Technology Holdings Plc $67.9 3.9x 31.6%
11/2/2023 1/4/2024 Variperm Energy Services Inc. Forum Energy Technologies, Inc. $193.5 3.7x 41.1% 9/7/2023 11/8/2023 CWC Energy Services Corp. Precision Drilling Corporation $105.4 3.3x 19.8% 7/31/2023 7/31/2023 Great North Wellhead & Frac TIW
Canada Ltd. $103.0 4.1x 25.0% 7/5/2023 8/14/2023 Ulterra Drilling Technologies, L.P. Patterson-UTI Energy, Inc. $814.0 4.8x [6] NA Low $67.9 3.3x 19.8% High $1,972.5 5.8x 41.1% Median $196.8 4.1x 28.3% Mean $458.3 4.3x 29.4% Note: No company used in
this analysis for comparative purposes is identical to the Company, and no transaction used in this analysis for comparative purposes is identical to the Transaction. 1. Transaction Value refers to the implied enterprise value of target company,
based on the announced transaction equity price and other public information available at the time of the announcement. 2. Based on reported metric for the most recent LTM period prior to the announcement of the transaction. 3. Reflects Calander
Quarter 1Q24 annualized Operating EBITDA. 4. Reflects Calander Quarter 3Q24 annualized run-rate forecasted Adjusted EBITDA. 5. Reflects estimated full year 2024 Adjusted EBITDA. 6. Reflects estimated full year 2023 EBITDA. Adjusted EBITDA refers to
Earnings Before Interest, Taxes, Depreciation and Amortization, adjusted for certain non-recurring items. LTM refers to last twelve months. NA refers to not available. Sources: Capital IQ, public filings and press releases. 10 CONFIDENTIAL -
PRELIMINARY DRAFT - SUBJECT TO FURTHER REVIEW



Discounted Cash Flow Analysis Exit Multiple (dollars in millions) Projected Calendar Year Ending December 31,
2024E [1] 2025E 2026E 2027E 2028E Total Revenue $141.6 $880.3 $936.5 $986.1 $1,017.5 Growth % 7.5% 6.4% 5.3% 3.2% Cost of Sales (74.5) (468.3) (507.5) (543.2) (564.0) General & Administrative (23.0) (139.7) (143.0) (146.3) (149.8) Other Gains
(Losses) 0.0 0.0 0.0 0.0 0.0 Total Adjustments 0.0 0.0 0.0 0.0 0.0 Adjusted EBITDA $44.1 $272.3 $286.0 $296.6 $303.8 Margin % 31.2% 30.9% 30.5% 30.1% 29.9% Implied Perpetual Depreciation & Amortization (3.5) (83.2) (83.3) (83.4) (83.6) Growth
Rate [3] Adjusted EBIT $40.6 $189.1 $202.6 $213.1 $220.2 Taxes [2] (8.3) (41.2) (51.5) (65.7) (71.0) Discount Rate 4.0x 4.5x 5.0x Unlevered Earnings $32.3 $147.9 $151.1 $147.4 $149.2 10.50% -1.7% -0.5% 0.5% Depreciation & Amortization 3.5 83.2
83.3 83.4 83.6 11.00% -1.3% 0.0% 1.0% Capital Expenditures (25.1) (83.9) (85.8) (87.9) (89.9) 11.50% -0.9% 0.4% 1.4% Decrease (Increase) in Net Working Capital (14.7) (51.9) (8.8) (9.3) (8.4) 12.00% -0.4% 0.8% 1.8% Unlevered Free Cash Flows ($4.1)
$95.4 $139.8 $133.7 $134.4 12.50% 0.0% 1.2% 2.3% Present Value PV of Terminal Value PV of Terminal Value of Cash Flows as a Multiple of Implied Enterprise Value as a % of Enterprise Value (2024E - 2028E) 2028 Adjusted EBITDA Discount Rate 4.0x 4.5x
5.0x 4.0x 4.5x 5.0x Discount Rate 4.0x 4.5x 5.0x 10.50% $399.2 $801.5 $901.6 $1,001.8 $1,200.7 $1,300.8 $1,401.0 10.50% 66.8% 69.3% 71.5% 11.00% $395.3 $786.5 $884.8 $983.2 $1,181.8 $1,280.1 $1,378.4 11.00% 66.6% 69.1% 71.3% 11.50% $391.4 + $771.9
$868.4 $964.9 = $1,163.4 $1,259.9 $1,356.3 11.50% 66.4% 68.9% 71.1% 12.00% $387.6 $757.7 $852.4 $947.1 $1,145.3 $1,240.0 $1,334.7 12.00% 66.2% 68.7% 71.0% 12.50% $383.9 $743.7 $836.7 $929.7 $1,127.7 $1,220.6 $1,313.6 12.50% 66.0% 68.5% 70.8% Note:
Present values as of 10/31/24; mid-year convention applied. Refer to WACC calculation for derivation of discount rate. 1. Represents a stub period reflecting 2 months of Q4’24E. 2. Represents projected cash taxes net of deferred tax asset
usage, per Company management. 3. Implied from corresponding discount rate and 2028E Adjusted EBITDA multiple. Adjusted EBITDA refers to Earnings Before Interest, Taxes, Depreciation and Amortization, adjusted for certain non-recurring items.
Adjusted EBIT refers to Earnings Before Interest and Taxes, adjusted for certain non-recurring items. E refers to Estimated. PV refers to Present Value. Source: Company management. 11 CONFIDENTIAL - PRELIMINARY DRAFT - SUBJECT TO FURTHER REVIEW
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Selected Illustrative Accretion / Dilution Calculations Adjusted EBITDA ? The Transaction is accretive to the
Company’s adjusted EBITDA per share in the 2025E – 2028E period. – This stems from the recurring nature of the Company’s assumed run-rate realized cost savings. (shares outstanding and dollars in millions, except per share
values) Calendar Year Ending December 31, 2025E 2026E 2027E 2028E Status Quo Adjusted EBITDA [1] $272.3 $286.0 $296.6 $303.8 Status Quo Diluted Shares Outstanding [2] 20.2 20.2 20.3 20.3 Status Quo Adjusted EBITDA per Share $13.46 $14.13 $14.64
$14.99 Identified Public Company Cost Savings [3] 1.6 1.6 1.6 1.6 Net Pre-Tax Stock Splits Cost Savings [4] 1.6 1.6 1.6 1.6 Pro Forma Adjusted EBITDA $273.9 $287.6 $298.2 $305.4 Status Quo Diluted Shares Outstanding [2] 20.2 20.2 20.3 20.3
Cashed-Out Shares [5] (0.1) (0.1) (0.1) (0.1) Adjusted Diluted Common Shares Outstanding 20.1 20.2 20.2 20.2 Pro Forma Adjusted EBITDA per Share $13.60 $14.27 $14.79 $15.14 Implied Accretion / (Dilution) [6] 1.0% 1.0% 1.0% 1.0% 1. Per Company
management. 2. Reflects (i) diluted share count as of 11/11/24 and (ii) ratable annual vesting of ~0.05 million restricted stock units outstanding over four years. 3. Represents estimated cost savings while retaining 50% of internal audit expenses,
per Company management. 4. Excludes non-recurring advisory, accounting and filling fees associated with effecting the Reverse Stock Split estimated at $0.9 million, per Company management. 5. Per Company management. Assumes (i) only those
shareholders with less than one share after the Reverse Stock Split are cashed out and (ii) an illustrative reverse stock split ratio of 1:750. 6. Computed as (i) difference between Pro Forma Adjusted EBITDA per Share and Status Quo Adjusted EBITDA
per Share, divided by (ii) Status Quo Adjusted EBITDA per Share. Adjusted EBITDA refers to Earnings Before Interest, Taxes, Depreciation and Amortization, adjusted for certain non-recurring items. E refers to Estimated. Sources: Company management
and public filings. 14 CONFIDENTIAL - PRELIMINARY DRAFT - SUBJECT TO FURTHER REVIEW



Selected Illustrative Accretion / Dilution Calculations (cont.) Earnings per Share ? The Transaction is
accretive to the Company’s earnings per share in the 2025E – 2028E period. – This stems from the recurring nature of the Company’s assumed run-rate realized cost savings. (shares outstanding and dollars in millions, except per
share values) Calendar Year Ending December 31, 2025E 2026E 2027E 2028E Status Quo Net Income [1] $136.2 $146.1 $153.8 $159.1 Status Quo Diluted Shares Outstanding [2] 20.2 20.2 20.3 20.3 Status Quo Earnings / (Loss) per Share $6.73 $7.22 $7.59
$7.85 Identified Public Company Cost Savings [3] 1.6 1.6 1.6 1.6 Net Pre-Tax Stock Splits Cost Savings [4] 1.6 1.6 1.6 1.6 Incremental Taxes [5] (0.3) (0.4) (0.5) (0.5) Pro Forma Net Income $137.4 $147.3 $154.9 $160.2 Status Quo Diluted Shares
Outstanding [2] 20.2 20.2 20.3 20.3 Cashed-Out Shares [6] (0.1) (0.1) (0.1) (0.1) Adjusted Diluted Common Shares Outstanding 20.1 20.2 20.2 20.2 Pro Forma Earnings / (Loss) per Share $6.82 $7.31 $7.68 $7.94 Implied Accretion / (Dilution) [7] 1.4%
1.3% 1.2% 1.1% 1. Per Company management. Does not take into consideration any foregone interest income in connection with the Transaction. 2. Reflects (i) diluted share count as of 11/11/24 and (ii) ratable annual vesting of ~0.05 million
restricted stock units outstanding over four years. 3. Represents estimated cost savings while retaining 50% of internal audit expenses, per Company management. 4. Excludes non-recurring advisory, accounting and filling fees associated with
effecting the Reverse Stock Split estimated at $0.9 million, per company management. 5. Reflects (i) periodic effective tax rates based on actual cash taxes projected for each period, per Company management, multiplied by (ii) Net Pre-Tax Stock
Splits Cost Savings. 6. Per Company management. Assumes (i) only those shareholders with less than one share after the Reverse Stock Split are cashed out and (ii) an illustrative reverse stock split ratio of 1:750. 7. Computed as (i) difference
between Pro Forma Earnings / (Loss) per Share and Status Quo Earnings / (Loss) per Share, divided by (ii) Status Quo Earnings / (Loss) per Share. Not meaningful figure in CY 2019E due to negative status quo and pro forma net income. E refers to
Estimated. Sources: Company management and public filings. 15 CONFIDENTIAL - PRELIMINARY DRAFT - SUBJECT TO FURTHER REVIEW
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Effect of Premium on Continuing Shareholder Value Illustrative Calculations Effect of Premium on Continuing
Shareholder Value Calculations (shares outstanding and dollars in millions, except per share values) Illustrative Inputs [1] Stock Splits Calculations Total Diluted Shares Outstanding 20.2 Computed Transaction Value $6.7 B Illustrative Share Price
$60.00 Implied Aggregate Premium Paid $1.3 C Illustrative Market Capitalization $1,213.0 A Effect of Premium on Continuing Stockholders 0.111% D Stock Splits Assumptions D = C / (A – B) Illustrative % of Shares Cashed Out 0.442% Cash Out Price
per Share $75.00 Implied Premium 25.0% Effect of Premium on Continuing Shareholder Value Based on % of Cashed Out Shares [2] [3] (dollars per share in actuals) Illustrative % of Shares Oustanding Cashed Out in Stock Splits [3] 0.100% 0.343% [4]
0.442% [5] 0.500% 0.700% hare $65.00 0.008% 0.029% 0.037% 0.042% 0.059% CashS $70.00 0.017% 0.057% 0.074% 0.084% 0.118% Per e $75.00 0.025% 0.086% 0.111% 0.126% 0.177% Pric $80.00 0.033% 0.115% 0.148% 0.168% 0.236% Illustrative Out $85.00 0.042%
0.144% 0.185% 0.210% 0.295% 1. Shares outstanding per Company management. 2. Effect on Premium on Continuing Shareholders computed as: ((Cash-Out Price – Illustrative Share Price) * Shares Repurchased) / (Illustrative Market Capitalization -
Transaction Value). 3. Pre Stock-Split shares and dilutive securities based per Company management. Includes 20.2 million common shares outstanding as of 11/11/24. Does not include 0.4 million unvested restricted stock units, per Company management.
4. Reflects estimated percentage of shares associated with Cashed-Out Stockholders, assuming (i) only those shareholders with less than one share after the Reverse Stock Split are cashed out and (ii) a 1:500 reverse stock split ratio per, per
Company management. 5. Reflects estimated percentage of shares associated with Cashed-Out Stockholders, assuming (i) only those shareholders with less than one share after the Reverse Stock Split are cashed out and (ii) a 1:750 reverse stock split
ratio per, per Company management. Sources: Company management. 17 CONFIDENTIAL - PRELIMINARY DRAFT - SUBJECT TO FURTHER REVIEW



Selected Illustrative “Going-Dark” Transactions Selected Transaction and Benchmarking Observations
Implied One-Day Cash-Out Premiums Paid – Informational Only [1] 150.0% We note that the Company does not trade, 125.2% 125.0% and the concept of a premium does not directly apply in the Transaction. 100.0% 77.3% 75.0% 55.0% 50.0% 27.5% 35.5%
21.6% 24.2% 25.0% 13.5% 17.3% 11.2% 3.0% 5.5% 0.0% 5th Percentile 10th Percentile 20th Percentile 30th Percentile 40th Percentile 50th Percentile 60th Percentile 70th Percentile 80th Percentile 90th Percentile 95th Percentile Max Shares Repurchased
as % of Outstanding 53.3% 15.0% 12.5% 10.0% 8.2% 7.7% 7.5% 5.0% 4.9% 2.5% 0.4% 1.3% 0.0% 0.3% 0.0% Low Company - 1:500 Company - 1:750 25th Percentile Median Mean 75th Percentile High Ratio Ratio Note: We note that the Company does not trade, and
the concept of a premium does not directly apply in the Transaction. 1. Reflects Cash-Out Price per Share divided by One-Day Pre-Announcement Share Price. Excludes transactions with negative cash-out premiums. Sources: Company management, Capital
IQ, public filings and press releases. 18 CONFIDENTIAL - PRELIMINARY DRAFT - SUBJECT TO FURTHER REVIEW



Selected Company “Going-Dark” Analysis Remaining Number of Shareholders Following Reverse Split
Illustrative Aggregate Reverse Stock Split Consideration (dollars in millions, except per share values) 600 546 500 Illustrative Reverse Stock Split Ratio 400 500:1 750:1 1,000:1 1,500:1 $65.00 $4.5 $5.8 $8.2 $9.8 300 e r 232 v ut 199 ti Pe e $70.00
$4.9 $6.3 $8.8 $10.6 O r Shareholders 200 154 133 r a sh ce ha $75.00 $5.2 $6.7 $9.4 $11.3 of r i S # 100 lust $80.00 $5.5 $7.2 $10.1 $12.1 l I Ca P 0 $85.00 $5.9 $7.6 $10.7 $12.8 No split 500:1 Ratio 750:1 Ratio 1,000:1 1,500:1 Ratio Ratio Shares
Repurchased as % of Outstanding 0.8% 0.7% Out 0.7% 0.6% 0.6% Cashed 0.5% 0.4% 0.4% 0.3% 0.3% Shares 0.2% of 0.1% % 0.0% 0.0% No split 500:1 Ratio750:1 Ratio 1,000:1 1,500:1 Ratio Ratio Sources: Company management. 19 CONFIDENTIAL - PRELIMINARY DRAFT
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Weighted Average Cost of Capital Calculation Total Debt to Dd to Dnd to Total Debt to Dd to Equity Dnd to
Equity Pfd. Stock to Equity Market Pfd. Stock to Total Cap Total Cap Total Cap Equity Market Market Value Market Value Total Cap Value to Total Equity Market Selected Company [1] [2] [1] [3] [1] [4] Value [2] [5] [3] [5] [4] [5] [1] [6] Cap [1] [5]
Value [5] [6] Expro Group Holdings N.V. 8.1% 8.1% 0.0% 8.8% 8.8% 0.0% 0.0% 91.9% 0.0% Helix Energy Solutions Group, Inc. 16.0% 16.0% 0.0% 19.0% 19.0% 0.0% 0.0% 84.0% 0.0% Oceaneering International, Inc. 13.9% 13.9% 0.0% 16.2% 16.2% 0.0% 0.0% 86.1%
0.0% Oil States International, Inc. 26.3% 26.3% 0.0% 35.7% 35.7% 0.0% 0.0% 73.7% 0.0% Ranger Energy Services, Inc. 5.9% 5.9% 0.0% 6.3% 6.3% 0.0% 0.0% 94.1% 0.0% RPC, Inc. 0.3% 0.3% 0.0% 0.3% 0.3% 0.0% 0.0% 99.7% 0.0% Weatherford International plc
21.1% 21.1% 0.0% 26.7% 26.7% 0.0% 0.0% 78.9% 0.0% Median 13.9% 13.9% 0.0% 16.2% 16.2% 0.0% 0.0% 86.1% 0.0% Mean 13.1% 13.1% 0.0% 16.1% 16.1% 0.0% 0.0% 86.9% 0.0% Levered Unlevered Equity Risk Size Cost of Cost of Cost of Pfd. Selected Company Beta
[7] Beta [8] Premium [9] Premium [10] Equity [11] Debt [12] Stock [13] WACC Expro Group Holdings N.V. 0.48 0.45 5.50% 1.39% 8.5% 8.2% NA 8.3% Helix Energy Solutions Group, Inc. 2.13 1.87 5.50% 1.39% 17.5% 9.4% NA 15.8% Oceaneering International,
Inc. 1.87 1.70 5.50% 1.21% 16.0% 6.0% NA 14.3% Oil States International, Inc. 1.60 1.28 5.50% 1.99% 15.2% 4.8% NA 12.1% Ranger Energy Services, Inc. 0.54 0.52 5.50% 1.99% 9.4% 6.5% NA 9.1% RPC, Inc. 0.75 0.75 5.50% 1.39% 10.0% 8.4% NA 10.0%
Weatherford International plc 1.11 0.94 5.50% 0.64% 11.2% 8.6% NA 10.1% Median 1.11 0.94 11.2% 8.2% NA 10.1% Mean 1.21 1.07 12.5% 7.4% NA 11.4% Note: No company used in this calculation for comparative purposes is identical to the Company. 1. Total
Cap refers to total capitalization, which equals Equity Market Value + Total Debt + Pfd. Stock. 2. Total Debt refers to total debt amount based on most recent public filings as of 12/4/24. 3. Dd refers to Implied Tax-Deductible Debt, which equals
the lesser of (a) 30% of Adjusted Taxable Income/Cost of Debt, or (b) Total Debt. LTM Adjusted EBITDA, based on most recent public filings as of 12/4/24, is assumed to be a valid proxy for Adjusted Taxable Income for the selected companies. 4. Dnd
refers to Implied Non-Tax-Deductible Debt, which equals Total Debt minus Dd. 5. Equity Market Value based on closing price on 12/4/24 and on diluted shares as of 12/4/24. 6. Pfd. Stock refers to preferred stock, which is the amount as stated in most
recent public filings as of 12/4/24. 7. Based on actual levered beta per Bloomberg 5-year weekly as of 12/4/24. 8. Unlevered Beta = Levered Beta/(1 + ((1 – tax rate) * Dd to Equity Market Value) + (Dnd to Equity Market Value) + (Pfd. Stock to
Equity Market Value)). 9. Based on review of studies measuring the historical returns between stocks and
bonds, theoretical models such as supply-side and demand-side models and other materials. 10. Kroll Cost of Capital Navigator
(“Navigator”). 11. Cost of Equity = Risk-Free Rate of Return + (Levered Beta * Equity Risk Premium) + Size Premium. Risk-Free Rate of Return as of 12/4/24, based on 20-year U.S. Treasury Bond Yield. 12. Based on selected company weighted
average interest rate per most recent public filings as of 12/4/24. 13. Based on selected company weighted average preferred dividend per most recent public filings 12/4/24. NA refers to not available. Sources: Bloomberg and Capital IQ. 22
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Weighted Average Cost of Capital Calculation (cont.) (dollars in millions) Market Capital Structure Cost of
Equity for Assumptions Assumptions Computed WACC Risk-Free Rate of Return [1] 4.45% Subject Company Adjusted Taxable Income [5] $267.0 Selected Unlevered Beta [11] 0.94 Equity Risk Premium [2] 5.50% Subject Company Total Debt [6] $0.0 Computed
Levered Beta [12] 1.10 Size Premium [3] 1.39% Subject Company Dd [7] $0.0 Cost of Equity [13] 11.9% Tax Rate [4] 29.00% Subject Company Dnd [8] $0.0 Total Debt to Total Capitalization [9] 13.9% Dd to Total Capitalization [10] 0.0% Dnd to Total
Capitalization [10] 13.9% Total Debt to Equity Market Value 16.2% Dd to Equity Market Value [10] 0.0% Dnd to Equity Market Value [10] 16.2% Preferred Stock to Total Capitalization [9] 0.0% Equity Market Value to Total Capitalization [9] 86.1%
Preferred Stock to Equity Market Value 0.0% Cost of Debt [9] 8.2% Cost of Preferred Stock [9] NA Computed Weighted Average Cost of Capital 11.4% Selected Weighted Average Cost of Capital Range 10.5% -- 12.5% 1. Risk-Free Rate of Return as of
12/4/24, based on 20-year U.S. Treasury Bond Yield. 2. Based on a review of studies measuring the historical returns between stocks and bonds, theoretical models such as supply side and demand side models and other materials. 3. Navigator. 4.
Forward tax rate, per Company management. 5. Company LTM Adjusted EBITDA is assumed to be a valid proxy for Company Adjusted Taxable Income. 6. Company Total Debt refers to total debt amount of the Company as of 12/4/24. 7. Company Dd refers to
Implied Tax-Deductible Debt of the Company, which equals the lesser of (a) 30% of Company Adjusted Taxable Income/Cost of Debt, or (b) Company Total Debt. Based on Capital Structure Assumptions. 8. Company Dnd refers to Implied Non-Tax-Deductible
Debt of the Company, which equals the Company Total Debt minus Company Dd. 9. Based on review of corresponding metrics of selected companies listed on previous page. 10. Based on the Company’s Dd and Dnd and the Capital Structure Assumptions
regarding Total Debt to Total Capitalization and Equity Market Value to Total Capitalization. 11. Based on review of selected companies’ unlevered betas listed on Weighted Average Cost of Capital Calculation page. 12. Computed Levered Beta =
Selected Unlevered Beta * (1 + ((1 – Tax Rate) * Dd to Equity Market Value) + (Dnd to Equity Market Value) + (Preferred Stock to Equity Market Value)). Based on Market and Capital Structure Assumptions. 13. Cost of Equity = Risk-Free Rate of
Return + (Computed Levered Beta * Equity Risk Premium) + Size Premium. Based on Market Assumptions. Sources: Bloomberg and Capital IQ. 23 CONFIDENTIAL - PRELIMINARY DRAFT - SUBJECT TO FURTHER REVIEW



APPENDIX 04 Benchmarking Data CONFIDENTIAL - PRELIMINARY DRAFT - SUBJECT TO FURTHER REVIEW



Selected Benchmarking Data Projected Growth (FY 2023 EBITDA to FY 2024E EBITDA) 0 0 0 0 0 0 0 0 21.5% 20.8%
19.4% Median: 3.3% 9.2% -2.5% -7.6% -21.9% -34.6% WFRD XPRO OII HLX OIS RNGR Company RES Projected Growth (FY 2024E EBITDA to FY 2025E EBITDA) 22.6% 16.8% 12.2% 12.6% 12.0% Median: 12.2% 8.1% 4.0% HLX OII OIS XPRO RNGR Company WFRD -2. RES 7% Note:
No company displayed above for comparative purposes is identical to the Company. Source: Company management, public filings, Capital IQ, and Bloomberg. 25 CONFIDENTIAL - PRELIMINARY DRAFT - SUBJECT TO FURTHER REVIEW



Selected Benchmarking Data Projected Growth (FY 2025E EBITDA to FY 2026E EBITDA) 0 0 0 0 0 0 0 13.8% Median:
11.5% 11.6% 11.4% 5.0% 5.0% NA NA NA HLX XPRO OII Company WFRD OIS RNGR RES Profitability (FY 2024E EBITDA Margin) 0 0 0 0 0 0 0 0 30.8% 24.9% 22.3% 19.9% 16.8% 13.1% 12.8% Median: 16.8% 11.4% Company WFRD HLX XPRO RES OII RNGR OIS Note: No company
displayed above for comparative purposes is identical to the Company. Source: Company management, public filings, Capital IQ, and Bloomberg. 26 CONFIDENTIAL - PRELIMINARY DRAFT - SUBJECT TO FURTHER REVIEW



Selected Benchmarking Data Profitability (FY 2025E EBITDA Margin) 0 0 0 0 0 0 0 30.9% 26.1% 25.3% Median: 16.3%
21.1% 16.3% 14.0% 12.8% 12.4% Company HLX WFRD XPRO RES OII RNGR OIS Internal Investment (FY 2023 Capital Expenditures to EBITDA) HLX WFRD Company OII OIS RNGR RES XPRO 55.5% Median: 37.2% 50.0% 47.1% 34.9% 37.2% 23.1% 18.2% 7.3% HLX WFRD Company
OII OIS RNGR RES XPRO Note: No company displayed above for comparative purposes is identical to the Company. Source: Company management, public filings, Capital IQ, and Bloomberg. 27 CONFIDENTIAL - PRELIMINARY DRAFT - SUBJECT TO FURTHER REVIEW



Selected Benchmarking Data (cont.) Internal Investment (FY 2024E Capital Expenditures to EBITDA) 0 0 0 0 0 0 0
0 95.0% 41.7% 45.6% 38.6% Median: 35.0% 31.4% 16.0% 20.0% NA HLX WFRD OII XPRO Company OIS RES RNGR Internal Investment (FY 2025E Capital Expenditures to EBITDA) 0 0 0 0 0 0 0 72.7% 33.2% 33.9% Median: 31.8% 30.3% 30.8% 19.3% 19.8% NA WFRD HLX OIS
Company OII XPRO RES RNGR Note: No company displayed above for comparative purposes is identical to the Company. Source: Company management, public filings, Capital IQ, and Bloomberg. 28 CONFIDENTIAL - PRELIMINARY DRAFT - SUBJECT TO FURTHER REVIEW
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Selected Illustrative Precedent “Going-Dark” Transactions (shares outstanding and dollars in
millions, except per share values) Shares One-Day Pre- Average Daily Trading Estimated Repurchased Market Cash-Out One-Day Pre- Implied One- Implied Announcement Volume As % of Transaction Shares Public Float as a % of Capitalization at Price per
Announcement Day Cash-Out Effect of Share Price as a % Shares Estimated Announced Going-Dark Entity Value Outstanding Shares % Outstanding Announcement Share Share Price [1] Premium [2] Premium [3] of 52-Week High Outstanding [4] Public Float [4]
8/12/24 Psychemedics Corporation $3.0 5.9 4.5 75.7% 21.6% $10.7 $2.35 $1.83 28.4% 8.6% 36.7% 0.2% 0.3% 4/1/24 Ashford Inc. $5.5 3.4 1.9 54.0% 32.1% $7.4 $5.00 $2.22 125.2% 162.4% * 17.5% 0.1% 0.3% 10/5/23 Safeguard Scientifics, Inc $0.0 16.5 11.4
69.1% 0.0% $17.0 $1.65 $1.03 60.2% 0.0% 26.5% 0.2% 0.2% 4/25/22 BankGuam Holding Company $8.5 9.7 4.5 45.9% 5.9% $111.9 $14.75 $11.51 28.1% 1.8% 94.0% NA NA 10/30/20 A. M. Castle & Co. $0.0 73.9 1.6 2.2% 0.0% $32.6 $0.70 $0.45 55.5% 0.0% 6.4%
0.0% 0.0% 10/19/20 Reliv International, Inc. $2.5 1.7 1.1 64.1% 38.5% $6.2 $3.75 $3.81 -1.6% * -1.1% * 49.2% 0.9% 1.4% 7/10/20 Westell Technologies, Inc. $7.8 15.8 9.6 60.8% 33.3% $9.9 $1.48 $0.81 81.6% 163.9% * 42.0% 0.3% 0.5% 9/10/19 Parker
Drilling Company $1.8 15.0 7.7 51.2% 0.4% $294.7 $30.00 $19.59 53.1% 0.2% 81.3% 0.4% 0.7% 5/31/19 Capstone Therapeutics Corp. $0.0 54.4 34.7 63.9% 0.7% $1.1 $0.03 $0.02 23.5% 0.2% 33.8% 0.0% 0.0% 5/2/19 Dynasil Corporation of America $1.7 17.5 9.2
52.4% 8.3% $18.3 $1.15 $1.09 5.5% 0.5% 68.1% 0.1% 0.3% 1/14/19 Truett-Hurst, Inc. $2.4 7.3 7.0 96.1% 13.7% $8.6 $2.40 $1.88 27.7% 8.4% 58.9% 0.9% 1.0% 12/22/16 Paybox Corp. $0.1 13.2 5.4 41.1% 1.0% $5.9 $0.40 $0.36 11.1% 0.1% 47.7% 0.0% 0.0%
12/20/16 Onstream Media Corporation $0.1 23.8 20.7 86.9% 2.8% $4.8 $0.20 $0.20 0.0% 0.0% 45.5% 0.1% 0.1% 2/16/16 Speed Commerce, Inc. $0.0 96.6 72.4 74.9% 0.1% $2.9 $0.01 $0.03 -67.1% * -0.1% * 2.5% 0.1% 0.1% 1/18/16 Champion Industries, Inc. $0.0
11.3 5.0 44.1% 0.8% $2.8 $0.30 $0.25 20.0% 0.2% 50.0% 0.0% 0.0% 9/29/15 China Housing and Land Development, Inc. $8.8 7.0 4.6 66.2% 41.6% $11.1 $3.00 $1.37 119.0% 206.2% * 35.3% NA NA 7/27/15 Kansas City Life Insurance Company $30.1 10.6 3.1 29.5%
5.4% $463.8 $52.50 $43.03 22.0% 1.3% 84.9% 0.1% 0.3% 8/8/14 The Monarch Cement Company $3.0 4.0 2.1 53.8% 2.5% $104.7 $30.00 $26.40 13.6% 0.3% 96.7% 0.0% 0.1% 5/6/13 Emtec, Inc. $1.1 18.2 4.1 22.8% 5.5% $17.1 $1.05 $1.10 -4.5% * -0.3% * 89.4% 0.1%
0.2% 12/14/12 DGT Holdings Corp. $4.7 3.9 3.9 100.0% 9.0% $45.6 $13.50 $12.00 12.5% 1.3% 89.5% NA NA 8/30/10 CoSine Communications Inc. (nka: $0.0 10.1 6.3 62.0% 0.2% $18.9 $2.24 $1.87 19.8% 0.0% 91.2% 0.1% 0.2% WebFinancial Holding LLC) 7/22/10
EDCI Holdings, Inc. $2.1 6.7 5.7 85.4% 6.1% $27.0
$5.00 $4.01 24.7% 1.6% 62.2% 0.4% 0.4% 3/1/10 Regency Affiliates, Inc. $0.1 3.4 1.3 36.8% 0.6% $11.7 $6.00 $3.37 78.0% 0.4% 74.9% 0.1% 0.2% 8/26/09 Boss Holdings, Inc. $0.4 2.1 0.8 37.8% 2.4% $13.1
$7.65 $6.20 23.4% 0.6% 75.2% 0.0% 0.1% 8/24/09 MAXXAM Inc. $1.7 4.6 NA NA 3.5% $49.5 $10.77 $9.35 15.2% 0.5% 47.0% 0.0% NA 5/27/09 Cuisine Solutions, Inc. $1.5 17.6 4.9 27.7% 6.7% $16.2 $1.30 $0.93 39.8% 3.0% 35.1% 0.1% 0.3% 8/4/08 Capital
Properties, Inc. $0.3 3.3 0.8 23.2% 0.4% $75.1 $25.00 $22.75 9.9% 0.0% 69.3% 0.1% 0.3% 6/30/08 Gouverneur Bancorp, Inc. $0.1 2.3 0.8 35.0% 0.3% $18.7 $10.00 $8.06 24.1% 0.1% 40.3% 0.0% 0.1% 1. Reflects closing share price one-day prior to
transaction announcement, per public filings. 2. Computed as Cash-Out Price per Share, divided by One-Day Pre-Announcement Share Price. 3. Computed as: ((Cash-Out Price per Share - One-Day Pre-Announcement Share Price) * Shares Repurchased) /
(Market Capitalization at Announcement - Transaction Value). 4. Over 12 months preceding transaction announcement, per Capital IQ. * Excludedfrom summary statistics calculations. Sources: Capital IQ, public filings and press releases. 30
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Selected Illustrative Precedent “Going-Dark” Transactions (cont.) (shares outstanding and dollars in
millions, except per share values) Shares One-Day Pre- Average Daily Trading Estimated Repurchased Market Cash-Out One-Day Pre- Implied One- Implied Announcement Volume As % of Transaction Shares Public Float as a % of Capitalization at Price per
Announcement Day Cash-Out Effect of Share Price as a % Shares Estimated Announced Going-Dark Entity Value Outstanding Shares % Outstanding Announcement Share Share Price [1] Premium [2] Premium [3] of 52-Week High Outstanding [4] Public Float [4]
4/14/08 Peoples-Sidney Financial Corporation $1.3 1.4 1.2 86.3% 7.0% $16.4 $13.47 $12.00 12.3% 0.9% 80.0% 0.1% 0.1% 2/29/08 First Bancorp of Indiana, Inc. $0.4 1.8 1.3 72.6% 1.4% $21.4 $14.00 $12.00 16.7% 0.2% 64.4% 0.1% 0.1% 1/2/08 Oregon Pacific
Bancorp $0.3 2.2 1.8 80.6% 0.9% $20.0 $13.00 $9.05 43.6% 0.4% 72.4% 0.1% 0.1% 12/28/07 Peoples Bancorp $2.9 3.1 3.0 95.8% 5.6% $44.2 $16.75 $14.23 17.7% 1.1% 70.1% 0.1% 0.1% 10/25/07 CB Financial Corporation $1.3 1.1 0.9 84.1% 6.2% $17.1 $20.00
$16.00 25.0% 1.7% 96.4% 0.1% 0.1% 12/5/07 Jaclyn, Inc. $3.1 2.5 1.6 66.2% 12.4% $19.1 $10.21 $6.00 70.2% 8.1% 42.1% 0.4% 0.5% 7/2/07 Citizens Financial Corporation $1.2 1.6 0.6 39.8% 10.7% $10.4 $7.25 $6.54 10.9% 1.3% 95.6% 0.0% 0.0% 5/24/07 PSB
Group, Inc. $3.1 3.1 3.0 96.0% 4.8% $58.3 $21.00 $15.15 38.6% 1.6% 75.8% 0.1% 0.1% 4/16/07 Northway Financial, Inc. $4.9 1.5 1.2 78.4% 8.7% $50.3 $37.50 $30.11 24.5% 2.1% 78.0% 0.2% 0.2% 2/16/07 Monarch Community Bancorp, Inc. $2.8 2.5 2.1 84.2%
8.1% $31.6 $13.50 $10.60 27.4% 2.1% 81.5% 0.0% 0.1% 1/12/07 Ohio State Bancshares, Inc. $1.9 0.2 0.1 75.2% 10.6% $17.2 $95.00 $92.25 3.0% 0.4% 97.9% 0.4% 0.6% 11/17/06 Charter Financial Corporation $26.5 19.8 3.1 15.4% 2.6% $1,007.8 $52.00 $51.90
0.2% 0.0% 98.0% 0.1% 0.4% 10/6/06 Meritage Hospitality Group, Inc. $0.2 5.4 0.6 10.9% 0.6% $25.4 $5.25 $4.67 12.4% 0.1% 94.3% 0.1% 0.7% 8/15/06 Pegasus Communications Corporation (nka: $0.3 13.2 3.5 26.4% 0.6% $26.2 $3.25 $2.25 44.4% 0.3% 40.3% 0.0%
0.0% The Pegasus Companies, Incorporated) 5/16/06 Advanced Nutraceuticals, Inc. (nka: Bactolac $0.7 4.7 1.4 29.0% 3.6% $16.8 $4.00 $3.78 5.8% 0.2% 75.8% NA NA Pharmaceutical, Inc.) 5/2/06 Harbor Bankshares Corporation $0.4 0.7 0.4 65.4% 1.8% $16.4
$31.00 $25.50 21.6% 0.4% 100.0% 0.1% 0.1% 3/31/06 Mestek, Inc. $9.6 8.7 1.4 16.6% 7.2% $109.9 $15.24 $12.51 21.8% 1.7% 47.0% 0.1% 0.4% 1/26/06 Home City Financial Corporation $0.5 0.8 0.7 83.6% 3.7% $12.7 $17.10 $15.15 12.9% 0.5% 91.0% 0.1% 0.1%
11/2/05 Collins Industries, Inc. $0.6 6.6 4.7 71.3% 1.2% $44.5 $7.70 $6.75 14.1% 0.2% 90.0% 0.2% 0.2% 10/7/05 County Bank Corp $2.9 1.1 0.9 84.5% 4.9% $60.0 $55.00 $53.70 2.4% 0.1% 92.6% 0.1% 0.1% 10/3/05 Yadkin Valley Company $1.0 0.2 0.1 36.2%
7.2% $10.1 $78.00 $56.00 39.3% 3.2% 99.0% NA NA
9/13/05 First Citizens Bancorporation, Inc. $29.6 0.9 0.1 11.8% 4.7% $517.5 $735.00 $600.00 22.5% 1.1% 96.0% 0.0% 0.1% 9/8/05 FirstFed Bancorp, Inc. $14.3 2.4 1.4 58.1% 53.3% $22.0 $11.00 $8.51 29.3%
41.9% 91.1% 0.1% 0.1% 8/19/05 Illini Corporation $1.8 0.5 0.4 67.5% 8.4% $21.1 $40.50 $39.05 3.7% 0.3% 99.5% 0.2% 0.3% 7/22/05 Iowa First Bancshares Corp. $2.5 1.4 1.2 87.8% 4.7% $47.7 $38.00 $34.50 10.1% 0.5% 85.2% 0.1% 0.1% 7/1/05 Cherokee Banking
Company $2.4 1.2 0.9 74.9% 11.0% $19.3 $17.75 $15.50 14.5% 1.8% 91.2% 0.1% 0.1% 6/24/05 FC Banc Corp. $1.9 0.7 0.6 88.2% 9.9% $16.8 $29.12 $28.10 3.6% 0.4% 73.9% 0.2% 0.3% 6/7/05 Guaranty Bancshares, Inc. $1.5 2.8 2.0 72.4% 2.2% $107.3 $24.00 $18.99
26.4% 0.3% 74.5% 0.1% 0.1% 1. Reflects closing share price one-day prior to transaction announcement, per public filings. 2. Computed as Cash-Out Price per Share, divided by One-Day Pre-Announcement Share Price. 3. Computed as: ((Cash-Out Price per
Share - One-Day Pre-Announcement Share Price) * Shares Repurchased) / (Market Capitalization at Announcement - Transaction Value). 4. Over 12 months preceding transactionannouncement, per Capital IQ. * Excluded from summary statistics calculations.
Sources: Capital IQ, public filings and press releases. 31 CONFIDENTIAL - PRELIMINARY DRAFT - SUBJECT TO FURTHER REVIEW



Selected Illustrative Precedent “Going-Dark” Transactions (cont.) (shares outstanding and dollars in
millions, except per share values) Shares One-Day Pre- Average Daily Trading Estimated Repurchased Market Cash-Out One-Day Pre- Implied One- Implied Announcement Volume As % of Transaction Shares Public Float as a % of Capitalization at Price per
Announcement Day Cash-Out Effect of Share Price as a % Shares Estimated Announced Going-Dark Entity Value Outstanding Shares % Outstanding Announcement Share Share Price [1] Premium [2] Premium [3] of 52-Week High Outstanding [4] Public Float [4]
5/24/05 FFD Financial Corporation $1.5 1.9 1.6 83.4% 4.1% $17.8 $19.00 $15.00 26.7% 1.9% 89.6% 0.3% 0.3% 5/18/05 Home Loan Financial Corp. $2.3 1.7 1.1 66.7% 6.4% $26.9 $20.75 $15.87 30.7% 2.2% 72.6% 0.1% 0.1% 5/17/05 Community Investors Bancorp,
Inc. $0.6 1.1 0.7 67.1% 3.8% $13.9 $15.00 $13.25 13.2% 0.5% 82.8% 0.2% 0.3% 4/14/05 United Tennessee Bankshares, Inc. $5.7 1.1 0.7 62.4% 23.7% $24.9 $22.00 $20.81 5.7% 1.6% 97.9% 0.1% 0.1% 3/31/05 BF Enterprises Inc. $2.6 3.5 1.2 35.1% 8.2% $30.1
$8.95 $7.50 19.3% 1.5% 85.1% 0.1% 0.2% 3/22/05 Mercury Air Group, Inc. $0.8 3.1 0.1 2.0% 6.3% $10.6 $4.00 $3.36 19.0% 1.2% 37.4% 0.4% 20.7% 3/16/05 Northeast Indiana Bancorp, Inc. $0.4 1.4 1.3 93.0% 1.3% $29.4 $23.50 $20.00 17.5% 0.2% 86.2% 0.4%
0.4% 3/11/05 Lynch Interactive Corporation (nka: LICT $0.3 2.8 NA NA 0.3% $66.0 $29.00 $24.99 16.0% 0.1% 76.3% 0.0% NA Corporation) 3/3/05 ASB Financial Corp. $2.0 1.7 1.4 84.8% 5.1% $37.4 $23.00 $20.65 11.4% 0.6% 70.6% 0.1% 0.1% 2/25/05 First
Manitowoc Bancorp, Inc. (nka: Bank $2.1 6.9 6.3 91.5% 1.5% $105.8 $19.60 $15.25 28.5% 0.4% 93.8% 0.0% 0.0% First Corporation) Low $0.0 0.2 0.1 2.0% 0.0% $1.1 $0.01 $0.02 0.0% 0.0% 2.5% 0.0% 0.0% 25th Percentile $0.4 1.6 0.9 38.8% 1.3% $13.3 $3.81
$2.53 12.5% 0.2% 48.0% 0.1% 0.1% Median $1.7 3.2 1.6 66.2% 4.9% $19.6 $13.49 $11.06 21.6% 0.5% 75.8% 0.1% 0.1% Mean $3.4 8.7 4.5 60.4% 7.7% $63.0 $27.92 $23.38 26.7% 1.9% 70.3% 0.1% 0.6% 75th Percentile $2.9 9.5 4.5 83.5% 8.2% $45.3 $23.38 $19.90
28.5% 1.6% 91.1% 0.2% 0.3% High $30.1 96.6 72.4 100.0% 53.3% $1,007.8 $735.00 $600.00 125.2% 41.9% 100.0% 0.9% 20.7% 1. Reflects closing share price one-day prior to transaction announcement, per public filings. 2. Computed as Cash-Out Price per
Share, divided by One-Day Pre-Announcement Share Price. 3. Computed as: ((Cash-Out Price per Share - One-Day Pre-Announcement Share Price) * Shares Repurchased) / (Market Capitalization at Announcement - Transaction Value). 4. Over 12 months
preceding transaction announcement, per Capital IQ. * Excluded from summary statistics calculations. Sources: Capital IQ, public filings and press releases. 32 CONFIDENTIAL - PRELIMINARY DRAFT - SUBJECT TO FURTHER REVIEW
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Disclaimer This presentation, and any supplemental information (written or oral) or other documents provided in
connection therewith (collectively, the “materials”), are provided solely for the information of the Board of Directors (the “Board”) of Superior Energy Services, Inc. (the “Company”) by Houlihan Lokey in connection
with the Board’s consideration of a potential transaction (the “Transaction”) involving the Company. This presentation is incomplete without reference to, and should be considered in conjunction with, any supplemental information
provided by and discussions with Houlihan Lokey in connection therewith. Any defined terms used herein shall have the meanings set forth herein, even if such defined terms have been given different meanings elsewhere in the materials. The materials
are for discussion purposes only. Houlihan Lokey expressly disclaims any and all liability, whether direct or indirect, in contract or tort or otherwise, to any person in connection with the materials. The materials were prepared for specific
persons familiar with the business and affairs of the Company for use in a specific context and were not prepared with a view to public disclosure or to conform with any disclosure standards under any state, federal or international securities laws
or other laws, rules or regulations, and none of the Board, the Company or Houlihan Lokey takes any responsibility for the use of the materials by persons other than the Board. The materials are provided on a confidential basis solely for the
information of the Board and may not be disclosed, summarized, reproduced, disseminated or quoted or otherwise referred to, in whole or in part, without Houlihan Lokey’s express prior written consent. Notwithstanding any other provision herein,
the Company (and each employee, representative or other agent of the Company may disclose to any and all persons without limitation of any kind, the tax treatment and tax structure of any transaction and all materials of any kind (including opinions
or other tax analyses, if any) that are provided to the Company relating to such tax treatment and structure. However, any information relating to the tax treatment and tax structure shall remain confidential (and the foregoing sentence shall not
apply) to the extent necessary to enable any person to comply with securities laws. For this purpose, the tax treatment of a transaction is the purported or claimed U.S. income or franchise tax treatment of the transaction and the tax structure of a
transaction is any fact that may be relevant to understanding the purported or claimed U.S. income or franchise tax treatment of the transaction. If the Company plans to disclose information pursuant to the first sentence of this paragraph, the
Company shall inform those to whom it discloses any such information that they may not rely upon such information for any purpose without Houlihan Lokey’s prior written consent. Houlihan Lokey is not an expert on, and nothing contained in the
materials should be construed as advice with regard to, legal, accounting,
regulatory, insurance, tax or other specialist matters. Houlihan Lokey’s role in reviewing any information was limited solely to performing such a review as it deemed
necessary to support its own advice and analysis and was not on behalf of the Board. The materials necessarily are based on financial, economic, market and other conditions as in effect on, and the information available to Houlihan Lokey as of, the
date of the materials. Although subsequent developments may affect the contents of the materials, Houlihan Lokey has not undertaken, and is under no obligation, to update, revise or reaffirm the materials, except as may be expressly contemplated by
Houlihan Lokey’s engagement letter. The materials are not intended to provide the sole basis for evaluation of the Transaction and do not purport to contain all information that may be required. The materials do not address the underlying
business decision of the Company or any other party to proceed with or effect the Transaction, or the relative merits of the Transaction as compared toany alternative business strategies or transactions that might be available for the Company or any
other party. The materials do not constitute any opinion, nor do the materials constitute a recommendation to the Board, the Company, any security holder of the Company or any other party as to how to vote or act with respect to any matter relating
to the Transaction or otherwise or whether to buy or sell any assets or securities of any company. Houlihan Lokey’s only opinion is the opinion, if any, that is actually delivered to the Board. In preparing the materials Houlihan Lokey has
acted as an independent contractor and nothing in the materials is intended to create or shall be construed as creating a fiduciary or other relationship between Houlihan Lokey and any party. The materials may not reflect information known to other
professionals in other business areas of Houlihan Lokey and its affiliates. The preparation of the materials was a complex process involving quantitative and qualitative judgments and determinations with respect to the financial, comparative and
other analytic methods employed and the adaption and application of these methods to the unique facts and circumstances presented and, therefore, is not readily susceptible to partial analysis or summary description. Furthermore, Houlihan Lokey did
not attribute any particular weight to any analysis or factor considered by it, but rather made qualitative judgments as to the significance and relevance of each analysis and factor. Each analytical technique has inherent strengths and weaknesses,
and the nature of the available information may further affect the value of particular techniques. Accordingly, the analyses contained in the materials must be considered as a whole. Selecting portions of the analyses, analytic methods and factors
without considering all analyses and factors could create a misleading or incomplete view. The materials reflect judgments and assumptions with regard to industry performance, general business, economic, regulatory,
market and financial conditions
and other matters, many of which are beyond the control of the participants in the Transaction. Any estimates of value contained in the materials are not necessarily indicative of actual value or predictive of future results or values, which may be
significantly more or less favorable. Any analyses relating to the value of assets, businesses or securities do not purport to be appraisals or to reflect the prices at which any assets, businesses or securities may actually be sold. The materials
do not constitute a valuation opinion or credit rating. The materials do not address the consideration to be paid or received in, the terms of any arrangements, understandings, agreements or documents related to, or the form, structure or any other
portion or aspect of, the Transaction or otherwise. Furthermore, the materials do not address the fairness of any portion or aspect of the Transaction to any party. In preparing the materials, Houlihan Lokey has not conducted any physical inspection
or independent appraisal or evaluation of any of the assets, properties or liabilities (contingent or otherwise) of the Company or any other party and has no obligation to evaluate the solvency of the Company or any other party under any law. 34
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Disclaimer All budgets, projections, estimates, financial analyses, reports and other information with respect
to operations including, without limitation, estimates of potential cost savings and synergies reflected in the materials have been prepared by management of the relevant party or are derived from such budgets, projections, estimates, financial
analyses, reports and other information or from other sources, which involve numerous and significant subjective determinations made by management of the relevant party and/or which such management has reviewed and found reasonable. The budgets,
projections and estimates including, without limitation, estimates of potential cost savings and synergies contained in the materials may or may not be achieved and differences between projected results and those actually achieved may be material.
Houlihan Lokey has relied upon representations made by management of the Company that such budgets, projections and estimates have been reasonably prepared in good faith on bases reflecting the best currently available estimates and judgments of
such management (or, with respect to information obtained from public sources, represent reasonable estimates), and Houlihan Lokey expresses no opinion with respect to such budgets, projections or estimates or the assumptions on which they are
based. The scope of the financial analysis contained herein is based on discussions with the Company (including, without limitation, regarding the methodologies to be utilized), and Houlihan Lokey does not make any representation, express or
implied, as to the sufficiency or adequacy of such financial analysis or the scope thereof for any particular purpose. Houlihan Lokey has assumed and relied upon the accuracy and completeness of the financial and other information provided to,
discussed with or reviewed by it without (and without assuming responsibility for) independent verification of such information, makes no representation or warranty (express or implied) in respect of the accuracy or completeness of such information
and has further relied upon the assurances of the Company that it is not aware of any facts or circumstances that would make such information inaccurate or misleading. In addition, Houlihan Lokey has relied upon and assumed, without independent
verification, that there has been no change in the business, assets, liabilities, financial condition, results of operations, cash flows or prospects of the Company or any other participant in the Transaction since the respective dates of the most
recent financial statements and other information, financial or otherwise, provided to, discussed with or reviewed by Houlihan Lokey that would be material to its analyses, and that the final forms of any draft documents reviewed by Houlihan Lokey
will not differ in any material respect from such draft documents. The materials are not an offer to sell or a solicitation of an indication of interest to purchase any security, option, commodity, future, loan or currency. The materials do not
constitute a
commitment by Houlihan Lokey or any of its affiliates to underwrite, subscribe for or place any securities, to extend or arrange credit, or to provide any other services. In the ordinary course of business, certain of Houlihan
Lokey’s affiliates and employees, as well as investment funds in which they may have financial interests or with which they may co-invest, may acquire, hold or sell, long or short positions, or trade or otherwise effect transactions, in debt,
equity, and other securities and financial instruments (including loans and other obligations) of, or investments in, the Company, any Transaction counterparty, any other Transaction participant, any other financially interested party with respect
to any transaction, other entities or parties that are mentioned in the materials, or any of the foregoing entities’ or parties’ respective affiliates, subsidiaries, investment funds, portfolio companies and representatives (collectively,
the “Interested Parties”), or any currency or commodity that may be involved in the Transaction. HoulihanLokey provides mergers and acquisitions, restructuring and other advisory and consulting services to clients, which may have in the
past included, or may currently or in the future include, one or more Interested Parties, for which services Houlihan Lokey has received, and may receive, compensation. Although Houlihan Lokey in the course of such activities and relationships or
otherwise may have acquired, or may in the future acquire, information about one or more Interested Parties or the Transaction, or that otherwise may be of interest to the Board or the Company, Houlihan Lokey shall have no obligation to, and may not
be contractually permitted to, disclose such information, or the fact that Houlihan Lokey is in possession of such information, to the Board or the Company or to use such information on behalf of the Board or the Company. Houlihan Lokey’s
personnel may make statements or provide advice that is contrary to information contained in the materials. 35 CONFIDENTIAL - PRELIMINARY DRAFT - SUBJECT TO FURTHER REVIEW
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01 EXECUTIVE SUMMARY CONFIDENTIAL 



Revised for Reverse Stock Engagement Overview Split and Consideration ï,¡ Superior Energy Services,
Inc. (the “Company”) and the Board of Directors of the Company (the “Board”) are considering that the Company effect a reverse-stock split of the Class A common stock, par value $0.01 per share, of the Company (the
“Common Stock”) at a ratio of 1 share for each 750 shares of issued and outstanding shares of Class A common stock (the “Reverse Stock Split”). ï,¡ Each share of Common Stock held by a stockholder of record that
owns less than 750 shares immediately prior to the effective time of the Reverse Stock Split (such stockholders, the “Cashed-Out Stockholders”) would be converted into the right to receive $80.00 of
cash per share (the “Consideration”), and such Cashed-Out Stockholders would no longer be stockholders of the Company. ï,¡ Immediately following the Reverse Stock Split, the Company may
effect a forward stock split (the “Forward Stock Split” and, together with the Reverse Stock Split, the “Transaction”), which would reconvert whole shares and fractional share interests held by the stockholders that own at least
750 shares immediately prior to the effective time of the Reverse Stock Split (the “Continuing Stockholders”) back into the same number of shares of the Company’s Common Stock held by such Continuing Stockholders immediately prior to
the effective time of the Reverse Stock Split.  ï,¡ As a result of the Forward Stock Split, the total number of shares of the Company’s Common Stock held by a Continuing Stockholder would not change as a result of the Transaction
and the Continuing Stockholders would not be entitled to receive any cash for their fractional share interests resulting from the Reverse Stock Split, if any. ï,¡ We understand that the Company and the Board are considering certain matters
relating to the Transaction for the purpose of effecting a “Rule 13e-3 transaction”. ï,¡ Houlihan Lokey has been retained by the Company on behalf of, and will report solely to, the Board,
notwithstanding that Houlihan Lokey’s fees and expenses will be paid by the Company, and that certain covenants and representations are made by the Company herein. ï,¡ We understand that the Board has requested that Houlihan Lokey
(i) provide to it certain financial and valuation analyses with respect to the Transaction and (ii) render to it a written opinion (“Opinion”) as to whether the Consideration to be received by the
Cashed-Out Stockholders in the Reverse Stock Split is fair to such Cashed-Out Stockholders from a financial point of view. 4 CONFIDENTIAL



New Page Changes Since Materials Dated 12/6/24 MARKET PRICING UPDATE • We have updated market pricing in
the analysis to 12/12/24, compared to 12/4/24 in the previous materials SELECTED COMPANIES OBSERVATIONS AND ANALYSIS • The selected companies’ median Adjusted EBITDA multiples decreased ~0.3x for CY 2024E and decreased ~0.2x for CY 2025E
– See detail on following page • As a result, the selected CY 2024E and CY 2025E Adjusted EBITDA multiple ranges have been lowered by 0.25x DISCOUNTED CASH FLOW ANALYSIS • No changes have been made to the Terminal Multiple selected
range • No changes have been made to the selected WACC range – The risk-free rate of return increased to 4.62% from 4.45% in the previous materials – The selected unlevered beta decreased to 0.93 from 0.94 in the previous materials
– The computed weighted average cost of capital increased 0.1% compared to the previous materials 5 CONFIDENTIAL 



Changes Since Materials Dated 12/6/24 New Page Market Multiple Movements CY 2024E Enterprise Value / Adjusted
EBITDA 12/4/24 [1] 12/12/24 8.7x Median 5.4x 5.1x 7.9x Mean 5.6x 5.2x 5.6x 5.4x 5.6x 5.1x 5.2x 5.1x 4.9x 4.6x 4.7x 4.5x 4.6x 4.0x XPRO [1] HLX OII OIS RNGR RES WFRD CY 2025E Enterprise Value / Adjusted EBITDA 12/4/24 [1] 12/12/24 7.4x Median 4.8x
4.6x 6.8x Mean 5.1x 4.7x 4.8x 5.0x 4.8x 4.8x 4.5x 4.6x 4.6x 4.7x 4.5x 4.1x 4.1x 3.5x XPRO [1] HLX OII OIS RNGR RES WFRD Pricing as of 12/4/24 Pricing as of 12/12/24 1. Compared to the 12/6/24 materials, XPRO implied multiples have been adjusted due
to a correction to make EBITDA estimates consistent. Adjusted EBITDA refers to Earnings Before Interest, Taxes, Depreciation and Amortization, adjusted for certain non-recurring items. CY refers to Calendar
Year. E refers to Estimated. Source: Capital IQ and public filings. 6 CONFIDENTIAL
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Updated to include the Consideration and revised for Financial Analyses Summary Selected Companies Analysis
multiple selections. Implied Equity Value per Share Reference Range (dollars per share) Consideration:¹ $80.00 FY 2024E EBITDA 4.50x – 5.25x $70.36 $80.63 Selected Companies Analysis FY 2025E EBITDA 4.00x – 4.75x $68.18 $79.21
Selected Transaction LTM 10/31/24 EBITDA Analysis 4.00x – 5.00x $67.12 $81.25 Terminal Multiple Discounted Cash 4.00x – 5.00x Flow Analysis Discount Rate $70.08 $84.53 10.50%—12.50% $50.00 $60.00 $70.00 $80.00 $90.00 $100.00 1. Per
Company management. Note: No weighting ascribed to any particular methodology. 8 CONFIDENTIAL



Financial Analyses Summary (cont.) (dollars in millions, except per share values) Selected Companies Selected
Companies Selected Transactions Discounted Cash Flow Analysis Analysis Analysis Analysis CY 2024E CY 2025E LTM Ended 10/31/24 Terminal Multiple Adjusted EBITDA Adjusted EBITDA Adjusted EBITDA 4.00x — 5.00x Discount Rate Corresponding Base
Amount $251.9 $272.3 $267.0 10.5% — 12.5% Selected Multiples Range 4.50x — 5.25x 4.00x — 4.75x 4.00x — 5.00x Implied Enterprise Value Reference Range $1,133.4 — $1,322.3 $1,089.4 — $1,293.6 $1,067.8 — $1,334.8
$1,127.7 — $1,401.0 Cash and Cash Equivalents as of 10/31/2024 [1] [2] 401.5 — 401.5 401.5 — 401.5 401.5 — 401.5 401.5 — 401.5 Other Asset as of 10/31/2024 [1] [3] [4] 73.1 — 83.1 73.1 — 83.1 73.1 — 83.1 73.1
— 83.1 Implied Total Enterprise Value Reference Range $1,608.0 — $1,806.9 $1,564.0 — $1,778.2 $1,542.4 — $1,819.4 $1,602.3 — $1,885.7 Total Debt as of 10/31/2024 [1] 0.0 — 0.0 0.0 — 0.0 0.0 — 0.0 0.0 —
0.0 Other Liability as of 10/31/2024 [1] [5] (185.6) — (176.8) (185.6) — (176.8) (185.6) — (176.8) (185.6) — (176.8) Implied Total Equity Value Reference Range $1,422.4 — $1,630.1 $1,378.4 — $1,601.4 $1,356.9 —
$1,642.6 $1,416.7 — $1,708.8 Shares Outstanding [1] 20.2 — 20.2 20.2 — 20.2 20.2 — 20.2 20.2 — 20.2 Implied Equity Value Per Share Reference Range $70.36 — $80.63 $68.18 — $79.21 $67.12 — $81.25 $70.08 —
$84.53 1. Per Company management. 2. Includes restricted cash of $54.9 million associated with decommissioning liabilities and held in escrow to secure future decommissioning obligations. 3. Includes $73.1 million of notes receivable (the
Company has decommissioning liabilities related to an oil and gas property acquired by the Company; notes receivable consist of a commitment from the seller of the oil and gas property for costs associated with the abandonment of the property,
wherein the Company invoices the seller at the completion of certain decommissioning activities). 4. High end of range includes a potential recovery from the Washington State Sales Tax appeal of $10 million. 5. Includes (i) current and
long-term decommissioning liabilities of $167.9 million related to an oil and gas property acquired by the Company, (ii) contingent liabilities of $4.1 million – $12.9 million associated with certain litigation settlements,
and (iii) $4.8 million related to certain severance payments. Adjusted EBITDA refers to Earnings Before Interest, Taxes, Depreciation and Amortization, adjusted for certain non-recurring items. CY refers
to Calendar Year. E refers to Estimated. Source: Company management. 9 CONFIDENTIAL



Selected Historical and Projected Financial Information (dollars in millions) LTM Ended Calendar Year Ending
December 31, CAGR CAGR 2022A 2023A 10/31/2024 2024E 2025E 2026E 2027E 2028E 2023 to 2028E 2024E to 2028E Services 375.4 348.5 310.9 332.0 344.4 356.5 367.8 Rentals 309.3 347.8 310.7 327.5 342.8 358.9 372.0 Product Sales 199.3 223.1 197.2 220.8
249.3 270.7 277.7 Total Revenue $884.0 $919.4 $851.6 $818.8 $880.3 $936.5 $986.1 $1,017.5 2.0% 5.6% Growth % 27.2% 4.0% -10.9% 7.5% 6.4% 5.3% 3.2% Cost of Sales (477.0) (474.1) (453.7) (435.7) (468.3) (507.5)
(543.2) (564.0) General & Administrative (128.3) (125.7) (135.9) (136.3) (139.7) (143.0) (146.3) (149.8) Other Gains (Losses) 22.8 3.3 (5.1) (3.9) 0.0 0.0 0.0 0.0 Total Adjustments [1] (19.4) (0.5) 10.1 9.1 0.0 0.0 0.0 0.0 Adjusted EBITDA
$282.1 $322.4 $267.0 $251.9 $272.3 $286.0 $296.6 $303.8 -1.2% 4.8% Margin % 31.9% 35.1% 31.3% 30.8% 30.9% 30.5% 30.1% 29.9% Growth % 132.1% 14.3% -21.9% 8.1% 5.0% 3.7%
2.4% Additional Financial Information Depreciation & Amortization $98.1 $81.1 $82.4 $83.2 $83.2 $83.3 $83.4 $83.6 Capital Expenditures ($65.8) ($74.5) ($76.1) ($105.1) ($83.9) ($85.8) ($87.9) ($89.9) Decrease (Increase) in Net Working
Capital [2] ($73.1) ($64.9) $48.4 ($51.9) ($8.8) ($9.3) ($8.4) 1. Total Adjustments: Restructuring and Transaction Costs $8.8 $3.3 13.9 5.9 0.0 0.0 0.0 0.0 Severance Costs 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 Shut-down and Write-down Costs 1.1 0.0 0.0
0.0 0.0 0.0 0.0 0.0 Other Special Items [3] (29.4) (3.8) (3.8) 3.2 0.0 0.0 0.0 0.0 Total Adjustments ($19.4) ($0.5) $10.1 $9.1 $0.0 $0.0 $0.0 $0.0 2. Net of Cash & Cash Equivalents. 3. Includes COGS adjustments for gains and losses on
certain asset sales. Adjusted EBITDA refers to Earnings Before Interest, Taxes, Depreciation and Amortization, adjusted for certain non-recurring items. CAGR refers to Compound Annual Growth Rate. E refers to
Estimated. LTM refers to Latest 12 Months. Source: Company management. 10 CONFIDENTIAL



 

Revised for pricing and consensus Selected Companies Analysis estimates as of 12/12/24 (dollars in millions)
Share Equity Market Enterprise Enterprise Value [1] to Adjusted EBITDA Selected Company Price [2] Value [2] [3] Value [2] [3] CY 2024E [4] CY 2025E [4] Expro Group Holdings N.V. $11.40 $1,366.0 $1,338.7 ## 4.0x 3.5x Helix Energy Solutions Group,
Inc. $9.63 $1,499.1 $1,489.7 5.1x 4.1x Oceaneering International, Inc. $26.12 $2,699.4 $2,727.3 7.9x 6.8x Oil States International, Inc. $5.11 $334.3 $413.6 5.2x 4.6x Ranger Energy Services, Inc. $15.49 $356.9 $366.5 5.1x 4.6x RPC, Inc. $6.16
$1,346.0 $1,073.4 4.5x 4.7x Weatherford International plc $78.04 $5,669.8 $6,408.8 4.6x 4.5x Low 4.0x 3.5x High 7.9x 6.8x Median 5.1x 4.6x Mean 5.2x 4.7x Note: No company used in this analysis for comparative purposes is identical to the Company. 1.
Enterprise Value equals equity market value + debt outstanding + preferred stock + minority interests – cash and cash equivalents. 2. Based on closing prices as of 12/12/24. 3. Based on diluted shares. 4. Multiples based on forward looking
financial information have been calendarized to the Company’s fiscal year end of December 31st. Adjusted EBITDA refers to Earnings Before Interest, Taxes, Depreciation and Amortization, adjusted for certain
non-recurring items. CY refers to Calendar Year. E refers to Estimated. Source: Capital IQ and public filings. 11 CONFIDENTIAL



Selected Transactions Analysis (dollars in millions) Transaction Value / LTM Adjusted Transaction LTM Adjusted
EBITDA Announced Effective Target Acquiror Value [1] EBITDA [2] Margin % [2] 7/25/2024 Pending KCA Deutag Helmerich & Payne, Inc. $1,972.5 5.8x [3] NA 7/9/2024 9/11/2024 Mobile Energy Rentals LLC Solaris Oilfield Infrastructure, Inc. $200.0
4.0x [4] NA (nka:Solaris Energy Infrastructure, Inc.) 2/12/2024 5/15/2024 Coretrax Technology Ltd. Expro Group Holdings N.V. $210.0 4.7x [5] NA 11/30/2023 11/30/2023 Alfred Cheyne Engineering Limited Ashtead Technology Holdings Plc $67.9 3.9x 31.6%
11/2/2023 1/4/2024 Variperm Energy Services Inc. Forum Energy Technologies, Inc. $193.5 3.7x 41.1% 9/7/2023 11/8/2023 CWC Energy Services Corp. Precision Drilling Corporation $105.4 3.3x 19.8% 7/31/2023 7/31/2023 Great North Wellhead & Frac
TIW Canada Ltd. $103.0 4.1x 25.0% 7/5/2023 8/14/2023 Ulterra Drilling Technologies, L.P. Patterson-UTI Energy, Inc. $814.0 4.8x [6] NA Low $67.9 3.3x 19.8% High $1,972.5 5.8x 41.1% Median $196.8 4.1x 28.3%
Mean $458.3 4.3x 29.4% Note: No company used in this analysis for comparative purposes is identical to the Company, and no transaction used in this analysis for comparative purposes is identical to the Transaction. 1. Transaction Value refers to the
implied enterprise value of target company, based on the announced transaction equity price and other public information available at the time of the announcement. 2. Based on reported metric for the most recent LTM period prior to the announcement
of the transaction. 3. Reflects Calander Quarter 1Q24 annualized Operating EBITDA. 4. Reflects Calander Quarter 3Q24 annualized run-rate forecasted Adjusted EBITDA. 5. Reflects estimated full year 2024
Adjusted EBITDA. 6. Reflects estimated full year 2023 EBITDA. Adjusted EBITDA refers to Earnings Before Interest, Taxes, Depreciation and Amortization, adjusted for certain non-recurring items. LTM refers to
last twelve months. NA refers to not available. Sources: Capital IQ, public filings and press releases. 12 CONFIDENTIAL



Discounted Cash Flow Analysis Exit Multiple (dollars in millions) Projected Calendar Year Ending
December 31, 2024E [1] 2025E 2026E 2027E 2028E Total Revenue $141.6 $880.3 $936.5 $986.1 $1,017.5 Growth % 7.5% 6.4% 5.3% 3.2% Cost of Sales (74.5) (468.3) (507.5) (543.2) (564.0) General & Administrative (23.0) (139.7) (143.0) (146.3)
(149.8) Other Gains (Losses) 0.0 0.0 0.0 0.0 0.0 Total Adjustments 0.0 0.0 0.0 0.0 0.0 Adjusted EBITDA $44.1 $272.3 $286.0 $296.6 $303.8 Margin % 31.2% 30.9% 30.5% 30.1% 29.9% Implied Perpetual Depreciation & Amortization (3.5) (83.2)
(83.3) (83.4) (83.6) Growth Rate [3] Adjusted EBIT $40.6 $189.1 $202.6 $213.1 $220.2 Taxes [2] (8.3) (41.2) (51.5) (65.7) (71.0) Discount Rate 4.0x 4.5x 5.0x Unlevered Earnings $32.3 $147.9 $151.1 $147.4 $149.2 10.50%
-1.7% -0.5% 0.5% Depreciation & Amortization 3.5 83.2 83.3 83.4 83.6 11.00% -1.3% 0.0% 1.0% Capital Expenditures (25.1)
(83.9) (85.8) (87.9) (89.9) 11.50% -0.9% 0.4% 1.4% Decrease (Increase) in Net Working Capital (14.7) (51.9) (8.8) (9.3) (8.4) 12.00% -0.4% 0.8% 1.8% Unlevered Free Cash
Flows ($4.1) $95.4 $139.8 $133.7 $134.4 12.50% 0.0% 1.2% 2.3% Present Value PV of Terminal Value PV of Terminal Value of Cash Flows as a Multiple of Implied Enterprise Value as a % of Enterprise Value (2024E—2028E) 2028 Adjusted EBITDA Discount
Rate 4.0x 4.5x 5.0x 4.0x 4.5x 5.0x Discount Rate 4.0x 4.5x 5.0x 10.50% $399.2 $801.5 $901.6 $1,001.8 $1,200.7 $1,300.8 $1,401.0 10.50% 66.8% 69.3% 71.5% 11.00% $395.3 $786.5 $884.8 $983.2 $1,181.8 $1,280.1 $1,378.4 11.00% 66.6% 69.1% 71.3% 11.50%
$391.4 + $771.9 $868.4 $964.9 = $1,163.4 $1,259.9 $1,356.3 11.50% 66.4% 68.9% 71.1% 12.00% $387.6 $757.7 $852.4 $947.1 $1,145.3 $1,240.0 $1,334.7 12.00% 66.2% 68.7% 71.0% 12.50% $383.9 $743.7 $836.7 $929.7 $1,127.7 $1,220.6 $1,313.6 12.50% 66.0%
68.5% 70.8% Note: Present values as of 10/31/24; mid-year convention applied. Refer to WACC calculation for derivation of discount rate. 1. Represents a stub period reflecting 2 months of Q4’24E. 2.
Represents projected cash taxes net of deferred tax asset usage, per Company management. 3. Implied from corresponding discount rate and 2028E Adjusted EBITDA multiple. Adjusted EBITDA refers to Earnings Before Interest, Taxes, Depreciation and
Amortization, adjusted for certain non-recurring items. Adjusted EBIT refers to Earnings Before Interest and Taxes, adjusted for certain non-recurring items. E refers to
Estimated. PV refers to Present Value. Source: Company management. 13 CONFIDENTIAL
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APPENDIX 03 Weighted Average Cost of Capital CONFIDENTIAL 



 

Revised for pricing as of Weighted Average Cost of Capital Calculation 12/12/24 Total Debt to Dd to Dnd to
Total Debt to Dd to Equity Dnd to Equity Pfd. Stock to Equity Market Pfd. Stock to Total Cap Total Cap Total Cap Equity Market Market Value Market Value Total Cap Value to Total Equity Market Selected Company [1] [2] [1] [3] [1] [4] Value [2] [5]
[3] [5] [4] [5] [1] [6] Cap [1] [5] Value [5] [6] Expro Group Holdings N.V. 9.2% 9.2% 0.0% 10.1% 10.1% 0.0% 0.0% 90.8% 0.0% Helix Energy Solutions Group, Inc. 17.3% 17.3% 0.0% 21.0% 21.0% 0.0% 0.0% 82.7% 0.0% Oceaneering International, Inc. 15.1%
15.1% 0.0% 17.8% 17.8% 0.0% 0.0% 84.9% 0.0% Oil States International, Inc. 27.3% 27.3% 0.0% 37.5% 37.5% 0.0% 0.0% 72.7% 0.0% Ranger Energy Services, Inc. 6.4% 6.4% 0.0% 6.8% 6.8% 0.0% 0.0% 93.6% 0.0% RPC, Inc. 0.3% 0.3% 0.0% 0.3% 0.3% 0.0% 0.0%
99.7% 0.0% Weatherford International plc 22.5% 22.5% 0.0% 29.1% 29.1% 0.0% 0.0% 77.5% 0.0% Median 15.1% 15.1% 0.0% 17.8% 17.8% 0.0% 0.0% 84.9% 0.0% Mean 14.0% 14.0% 0.0% 17.5% 17.5% 0.0% 0.0% 86.0% 0.0% Levered Unlevered Equity Risk Size Cost of
Cost of Cost of Pfd. Selected Company Beta [7] Beta [8] Premium [9] Premium [10] Equity [11] Debt [12] Stock [13] WACC Expro Group Holdings N.V. 0.47 0.44 5.50% 1.39% 8.6% 8.2% NA 8.4% Helix Energy Solutions Group, Inc. 2.12 1.84 5.50% 1.39% 17.7%
9.4% NA 15.8% Oceaneering International, Inc. 1.87 1.68 5.50% 1.21% 16.1% 6.0% NA 14.3% Oil States International, Inc. 1.60 1.26 5.50% 1.99% 15.4% 4.8% NA 12.1% Ranger Energy Services, Inc. 0.54 0.52 5.50% 1.99% 9.6% 6.5% NA 9.3% RPC, Inc. 0.74 0.74
5.50% 1.39% 10.1% 8.4% NA 10.1% Weatherford International plc 1.11 0.93 5.50% 0.64% 11.4% 8.6% NA 10.2% Median 1.11 0.93 11.4% 8.2% NA 10.2% Mean 1.21 1.06 12.7% 7.4% NA 11.4% Note: No company used in this calculation for comparative purposes is
identical to the Company. 1. Total Cap refers to total capitalization, which equals Equity Market Value + Total Debt + Pfd. Stock. 2. Total Debt refers to total debt amount based on most recent public filings as of 12/12/24. 3. Dd refers to Implied Tax-Deductible Debt, which equals the lesser of (a) 30% of Adjusted Taxable Income/Cost of Debt, or (b) Total Debt. LTM Adjusted EBITDA, based on most recent public filings as of 12/12/24, is assumed to be a
valid proxy for Adjusted Taxable Income for the selected companies. 4. Dnd refers to Implied Non-Tax-Deductible Debt, which equals Total Debt minus Dd. 5. Equity Market
Value based on closing price on 12/12/24 and on diluted shares as of 12/12/24. 6. Pfd. Stock refers to preferred stock, which is the amount as stated in most recent public filings as of 12/12/24. 7. Based on actual levered beta per Bloomberg 5-year weekly as of 12/12/24. 8. Unlevered Beta = Levered Beta/(1 + ((1 – tax rate) * Dd to Equity Market Value) + (Dnd to Equity Market Value) + (Pfd. Stock to Equity Market Value)). 9. Based on review of
studies
measuring the historical returns between stocks and bonds, theoretical models such as supply-side and demand-side models and other materials. 10. Kroll Cost of Capital Navigator (“Navigator”). 11. Cost of Equity = Risk-Free Rate of
Return + (Levered Beta * Equity Risk Premium) + Size Premium. Risk-Free Rate of Return as of 12/12/24, based on 20-year U.S. Treasury Bond Yield. 12. Based on selected company weighted average interest rate
per most recent public filings as of 12/12/24. 13. Based on selected company weighted average preferred dividend per most recent public filings 12/12/24. NA refers to not available. Sources: Bloomberg and Capital IQ. 16 CONFIDENTIAL



Revised for pricing as of Weighted Average Cost of Capital Calculation (cont.) 12/12/24 (dollars in millions)
Market Capital Structure Cost of Equity for Assumptions Assumptions Computed WACC Risk-Free Rate of Return [1] 4.62% Subject Company Adjusted Taxable Income [5] $267.0 Selected Unlevered Beta [11] 0.93 Equity Size Premium Risk Premium [3] [2] 1
5..50% 39% Subject Subject Company Company Total Dd [7] Debt [6] $ $0 0..0 0 Cost Computed of Equity Levered [13] Beta [12] 12 1..09 0% Tax Rate [4] 29.00% Subject Company Dnd [8] $0.0 Total Debt to Total Capitalization [9] 15.1% Dd to Total
Capitalization [10] 0.0% Dnd to Total Capitalization [10] 15.1% Total Debt to Equity Market Value 17.8% Dd to Equity Market Value [10] 0.0% Dnd to Equity Market Value [10] 17.8% Preferred Stock to Total Capitalization [9] 0.0% Equity Market Value to
Total Capitalization [9] 84.9% Preferred Stock to Equity Market Value 0.0% Cost of Debt [9] 8.2% Cost of Preferred Stock [9] NA Computed Weighted Average Cost of Capital 11.5% Selected Weighted Average Cost of Capital Range 10.5% — 12.5% 1.
Risk-Free Rate of Return as of 12/12/24, based on 20-year U.S. Treasury Bond Yield. 2. Based on a review of studies measuring the historical returns between stocks and bonds, theoretical models such as supply
side and demand side models and other materials. 3. Navigator. 4. Forward tax rate, per Company management. 5. Company LTM Adjusted EBITDA is assumed to be a valid proxy for Company Adjusted Taxable Income. 6. Company Total Debt refers to total debt
amount of the Company as of 12/12/24. 7. Company Dd refers to Implied Tax-Deductible Debt of the Company, which equals the lesser of (a) 30% of Company Adjusted Taxable Income/Cost of Debt, or (b) Company
Total Debt. Based on Capital Structure Assumptions. 8. Company Dnd refers to Implied Non-Tax-Deductible Debt of the Company, which equals the Company Total Debt minus
Company Dd. 9. Based on review of corresponding metrics of selected companies listed on previous page. 10. Based on the Company’s Dd and Dnd and the Capital Structure Assumptions regarding Total Debt to Total Capitalization and Equity Market
Value to Total Capitalization. 11. Based on review of selected companies’ unlevered betas listed on Weighted Average Cost of Capital Calculation page. 12. Computed Levered Beta = Selected Unlevered Beta * (1 + ((1 – Tax Rate) * Dd to
Equity Market Value) + (Dnd to Equity Market Value) + (Preferred Stock to Equity Market Value)). Based on Market and Capital Structure Assumptions. 13. Cost of Equity = Risk-Free Rate of Return + (Computed Levered Beta * Equity Risk Premium) + Size
Premium. Based on Market Assumptions. Sources: Bloomberg and Capital IQ. 17 CONFIDENTIAL
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Revised for consensus Selected Benchmarking Data estimates as of 12/12/24 Projected Growth (FY 2023 EBITDA to
FY 2024E EBITDA) 0 0 0 0 0 0 0 0 53.4% 21.2% Median: 9.2% 19.4% 9.2% -2.5% -7.6% -21.9%
-34.6% XPRO WFRD OII HLX OIS RNGR Company RES Projected Growth (FY 2024E EBITDA to FY 2025E EBITDA) 22.6% 16.8% 12.6% 12.2% 12.0% Median: 12.2% 8.1% 3.4% HLX OII XPRO OIS RNGR Company WFRD -2 RES .7% Note: No company displayed above for comparative purposes is identical to the Company. Source: Company management, public filings, Capital IQ, and Bloomberg. 19 CONFIDENTIAL



 

Revised for consensus Selected Benchmarking Data estimates as of 12/12/24 Projected Growth (FY 2025E EBITDA to
FY 2026E EBITDA) 0 0 0 0 0 0 0 13.8% Median: 11.5% 11.6% 11.4% 5.0% 3.6% NA NA NA HLX XPRO OII Company WFRD OIS RNGR RES Profitability (FY 2024E EBITDA Margin) 0 0 0 0 0 0 0 0 30.8% 24.9% 22.3% 19.9% 16.8% Median: 16.8% 13.1% 12.8% 11.4% Company
WFRD HLX XPRO RES OII RNGR OIS Note: No company displayed above for comparative purposes is identical to the Company. Source: Company management, public filings, Capital IQ, and Bloomberg. 20 CONFIDENTIAL



Revised for consensus Selected Benchmarking Data estimates as of 12/12/24 Profitability (FY 2025E EBITDA
Margin) 0 0 0 0 0 0 0 30.9% 26.1% 25.2% Median: 16.3% 21.1% 16.3% 14.0% 12.8% 12.4% Company HLX WFRD XPRO RES OII RNGR OIS Internal Investment (FY 2023 Capital Expenditures to EBITDA) HLX WFRD Company OII OIS RNGR RES XPRO 55.5% Median: 37.2% 50.0%
47.1% 34.9% 37.2% 23.1% 18.2% 7.3% HLX WFRD Company OII OIS RNGR RES XPRO Note: No company displayed above for comparative purposes is identical to the Company. Source: Company management, public filings, Capital IQ, and Bloomberg. 21
CONFIDENTIAL 



Revised for consensus Selected Benchmarking Data (cont.) estimates as of 12/12/24 Internal Investment (FY 2024E
Capital Expenditures to EBITDA) 0 0 0 0 0 0 0 0 95.0% 41.7% 45.6% 38.6% Median: 35.0% 31.4% 16.0% 20.1% NA HLX WFRD OII XPRO Company OIS RES RNGR Internal Investment (FY 2025E Capital Expenditures to EBITDA) 0 0 0 0 0 0 0 72.7% 33.2% 33.9% Median:
31.8% 30.3% 30.8% 19.3% 19.8% NA WFRD HLX OIS Company OII XPRO RES RNGR Note: No company displayed above for comparative purposes is identical to the Company. Source: Company management, public filings, Capital IQ, and Bloomberg. 22 CONFIDENTIAL
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Disclaimer This presentation, and any supplemental information (written or oral) or other documents provided in
connection therewith (collectively, the “materials”), are provided solely for the information of the Board of Directors (the “Board”) of Superior Energy Services, Inc. (the “Company”) by Houlihan Lokey in connection
with the Board’s consideration of a potential transaction (the “Transaction”) involving the Company. This presentation is incomplete without reference to, and should be considered in conjunction with, any supplemental information
provided by and discussions with Houlihan Lokey in connection therewith. Any defined terms used herein shall have the meanings set forth herein, even if such defined terms have been given different meanings elsewhere in the materials. The materials
are for discussion purposes only. Houlihan Lokey expressly disclaims any and all liability, whether direct or indirect, in contract or tort or otherwise, to any person in connection with the materials. The materials were prepared for specific
persons familiar with the business and affairs of the Company for use in a specific context and were not prepared with a view to public disclosure or to conform with any disclosure standards under any state, federal or international securities laws
or other laws, rules or regulations, and none of the Board, the Company or Houlihan Lokey takes any responsibility for the use of the materials by persons other than the Board. The materials are provided on a confidential basis solely for the
information of the Board and may not be disclosed, summarized, reproduced, disseminated or quoted or otherwise referred to, in whole or in part, without Houlihan Lokey’s express prior written consent. Notwithstanding any other provision herein,
the Company (and each employee, representative or other agent of the Company may disclose to any and all persons without limitation of any kind, the tax treatment and tax structure of any transaction and all materials of any kind (including opinions
or other tax analyses, if any) that are provided to the Company relating to such tax treatment and structure. However, any information relating to the tax treatment and tax structure shall remain confidential (and the foregoing sentence shall not
apply) to the extent necessary to enable any person to comply with securities laws. For this purpose, the tax treatment of a transaction is the purported or claimed U.S. income or franchise tax treatment of the transaction and the tax structure of a
transaction is any fact that may be relevant to understanding the purported or claimed U.S. income or franchise tax treatment of the transaction. If the Company plans to disclose information pursuant to the first sentence of this paragraph, the
Company shall inform those to whom it discloses any such information that they may not rely upon such information for any purpose without Houlihan Lokey’s prior written consent. Houlihan Lokey is not an expert on, and nothing contained in the
materials should be construed as advice with regard to, legal, accounting,
regulatory, insurance, tax or other specialist matters. Houlihan Lokey’s role in reviewing any information was limited solely to performing such a review as it deemed
necessary to support its own advice and analysis and was not on behalf of the Board. The materials necessarily are based on financial, economic, market and other conditions as in effect on, and the information available to Houlihan Lokey as of, the
date of the materials. Although subsequent developments may affect the contents of the materials, Houlihan Lokey has not undertaken, and is under no obligation, to update, revise or reaffirm the materials, except as may be expressly contemplated by
Houlihan Lokey’s engagement letter. The materials are not intended to provide the sole basis for evaluation of the Transaction and do not purport to contain all information that may be required. The materials do not address the underlying
business decision of the Company or any other party to proceed with or effect the Transaction, or the relative merits of the Transaction as compared to any alternative business strategies or transactions that might be available for the Company or
any other party. The materials do not constitute any opinion, nor do the materials constitute a recommendation to the Board, the Company, any security holder of the Company or any other party as to how to vote or act with respect to any matter
relating to the Transaction or otherwise or whether to buy or sell any assets or securities of any company. Houlihan Lokey’s only opinion is the opinion, if any, that is actually delivered to the Board. In preparing the materials Houlihan Lokey
has acted as an independent contractor and nothing in the materials is intended to create or shall be construed as creating a fiduciary or other relationship between Houlihan Lokey and any party. The materials may not reflect information known to
other professionals in other business areas of Houlihan Lokey and its affiliates. The preparation of the materials was a complex process involving quantitative and qualitative judgments and determinations with respect to the financial, comparative
and other analytic methods employed and the adaption and application of these methods to the unique facts and circumstances presented and, therefore, is not readily susceptible to partial analysis or summary description. Furthermore, Houlihan Lokey
did not attribute any particular weight to any analysis or factor considered by it, but rather made qualitative judgments as to the significance and relevance of each analysis and factor. Each analytical technique has inherent strengths and
weaknesses, and the nature of the available information may further affect the value of particular techniques. Accordingly, the analyses contained in the materials must be considered as a whole. Selecting portions of the analyses, analytic methods
and factors without considering all analyses and factors could create a misleading or incomplete view. The materials reflect judgments and assumptions with regard to industry performance, general business, economic, regulatory,
market and financial
conditions and other matters, many of which are beyond the control of the participants in the Transaction. Any estimates of value contained in the materials are not necessarily indicative of actual value or predictive of future results or values,
which may be significantly more or less favorable. Any analyses relating to the value of assets, businesses or securities do not purport to be appraisals or to reflect the prices at which any assets, businesses or securities may actually be sold.
The materials do not constitute a valuation opinion or credit rating. The materials do not address the consideration to be paid or received in, the terms of any arrangements, understandings, agreements or documents related to, or the form, structure
or any other portion or aspect of, the Transaction or otherwise. Furthermore, the materials do not address the fairness of any portion or aspect of the Transaction to any party. In preparing the materials, Houlihan Lokey has not conducted any
physical inspection or independent appraisal or evaluation of any of the assets, properties or liabilities (contingent or otherwise) of the Company or any other party and has no obligation to evaluate the solvency of the Company or any other party
under any law. 24 CONFIDENTIAL



Disclaimer All budgets, projections, estimates, financial analyses, reports and other information with respect
to operations including, without limitation, estimates of potential cost savings and synergies reflected in the materials have been prepared by management of the relevant party or are derived from such budgets, projections, estimates, financial
analyses, reports and other information or from other sources, which involve numerous and significant subjective determinations made by management of the relevant party and/or which such management has reviewed and found reasonable. The budgets,
projections and estimates including, without limitation, estimates of potential cost savings and synergies contained in the materials may or may not be achieved and differences between projected results and those actually achieved may be material.
Houlihan Lokey has relied upon representations made by management of the Company that such budgets, projections and estimates have been reasonably prepared in good faith on bases reflecting the best currently available estimates and judgments of
such management (or, with respect to information obtained from public sources, represent reasonable estimates), and Houlihan Lokey expresses no opinion with respect to such budgets, projections or estimates or the assumptions on which they are
based. The scope of the financial analysis contained herein is based on discussions with the Company (including, without limitation, regarding the methodologies to be utilized), and Houlihan Lokey does not make any representation, express or
implied, as to the sufficiency or adequacy of such financial analysis or the scope thereof for any particular purpose. Houlihan Lokey has assumed and relied upon the accuracy and completeness of the financial and other information provided to,
discussed with or reviewed by it without (and without assuming responsibility for) independent verification of such information, makes no representation or warranty (express or implied) in respect of the accuracy or completeness of such information
and has further relied upon the assurances of the Company that it is not aware of any facts or circumstances that would make such information inaccurate or misleading. In addition, Houlihan Lokey has relied upon and assumed, without independent
verification, that there has been no change in the business, assets, liabilities, financial condition, results of operations, cash flows or prospects of the Company or any other participant in the Transaction since the respective dates of the most
recent financial statements and other information, financial or otherwise, provided to, discussed with or reviewed by Houlihan Lokey that would be material to its analyses, and that the final forms of any draft documents reviewed by Houlihan Lokey
will not differ in any material respect from such draft documents. The materials are not an offer to sell or a solicitation of an indication of interest to purchase any security, option, commodity, future, loan or currency. The materials do not
constitute a
commitment by Houlihan Lokey or any of its affiliates to underwrite, subscribe for or place any securities, to extend or arrange credit, or to provide any other services. In the ordinary course of business, certain of Houlihan
Lokey’s affiliates and employees, as well as investment funds in which they may have financial interests or with which they may co-invest, may acquire, hold or sell, long or short positions, or trade or
otherwise effect transactions, in debt, equity, and other securities and financial instruments (including loans and other obligations) of, or investments in, the Company, any Transaction counterparty, any other Transaction participant, any other
financially interested party with respect to any transaction, other entities or parties that are mentioned in the materials, or any of the foregoing entities’ or parties’ respective affiliates, subsidiaries, investment funds, portfolio
companies and representatives (collectively, the “Interested Parties”), or any currency or commodity that may be involved in the Transaction. Houlihan Lokey provides mergers and acquisitions, restructuring and other advisory and consulting
services to clients, which may have in the past included, or may currently or in the future include, one or more Interested Parties, for which services Houlihan Lokey has received, and may receive, compensation. Although Houlihan Lokey in the course
of such activities and relationships or otherwise may have acquired, or may in the future acquire, information about one or more Interested Parties or the Transaction, or that otherwise may be of interest to the Board or the Company, Houlihan Lokey
shall have no obligation to, and may not be contractually permitted to, disclose such information, or the fact that Houlihan Lokey is in possession of such information, to the Board or the Company or to use such information on behalf of the Board or
the Company. Houlihan Lokey’s personnel may make statements or provide advice that is contrary to information contained in the materials. 25 CONFIDENTIAL
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Exhibit 107

Calculation of Filing Fee Tables

Schedule 13E-3
(Form Type)

Superior Energy
Services, Inc.
(Exact Name of Registrant and Name of Persons Filing Statement)

Table 1: Transaction Valuation
 

       

    
  Transaction 

valuation  
Fee

  rate   
  Amount of 

Filing Fee
       

Fees to be
Paid   $8,969,680(1)   0.0001531   $1,373.26(2)
       

Fees Previously
Paid   $0     $0
       

Total Transaction
Valuation   $8,969,680     
       

Total Fees Due for
Filing       $1,373.26
       

Total Fees
Previously Paid       $0
       

Total Fee
Offsets       $0
       

Net Fee Due           $1,373.26

Table 2: Fee Offset Claims and Sources
 

             

    

  Form of 
Filing
Type  

File
  Number   

  Initial 
Filing
Date  

  Filing 
Date  

Fee
Offset

  Claimed   

Fee Paid
with
Fee

Offset
  Source 

             

Fee Offset
Claims              

             

Fee Offset
Sources                        

 
(1) Calculated solely for purposes of determining the filing fee. This amount assumes the acquisition of 112,121
shares of Class A Common Stock for

$80.00 per share in cash in lieu of issuing fractional shares to holders of less than 800 shares of Class A Common Stock after the proposed
Reverse Stock Split/Forward Stock Split.

(2) In accordance with Section 13(e) of the Securities Exchange Act of 1934, as amended, the filing fee was
determined by multiplying the sum
calculated in Note 1 above by 0.0001531.


