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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.

(¢) 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 ¢/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.

(¢) 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.

(¢) 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.
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(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.

(¢) 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

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.
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(e)(iD)
(c)(iii)
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(d)(i)

(d)(iii)

(d)iv)

Exhibits

Disclosure Statement to be mailed to stockholders of the Company.

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).

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).

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).

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).

Not applicable.

Fairness Opinion of Houlihan Lokey, dated December 13, 2024, provided to the Board.

Houlihan Lokey Preliminary Financial Analyses, dated December 6, 2024, provided to the Board.

Houlihan Lokey Financial Analyses, dated December 13, 2024, provided to the Board.

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)).

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)).

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)).

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)).
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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
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http://www.sec.gov/Archives/edgar/data/886835/000119312521220309/d159216dex102.htm
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(d)(vi)

(d)(vii)
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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)).

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)).

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)).

Not applicable.
Not applicable.
Not applicable.
Fee Filing Table.


http://www.sec.gov/Archives/edgar/data/886835/000119312521329919/d262052dex102.htm
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,
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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/DavidJ. 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 aresult 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™)



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



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 unaftiliated 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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This Disclosure Statement contains certain statements that are “forward-looking statements.” Generally, the words “expects,
goals,

“targets,

CAUTIONARY STATEMENT REGARDING FORWARD LOOKING STATEMENTS

99 ¢

anticipates,”
seeks,” “will,” “estimates,” “could,” “may,” and variations of such words and similar

2 “prOjeCtS,” “intends,” 113 29 ¢,

plans,” “believes,

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.



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.



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:

e 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
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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 unaftiliated 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
(i) 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  Stockholder A would receive cash in the amount of $80.00, without
immediately prior to the Reverse Stock Split. Stockholder A holds no other interest, for the one share of Class A Common Stock held immediately
shares. 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” We intend to treat stockholders holding our Class A Common Stock in

in a brokerage account as of the effective date of the Stock Splits. “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 Stockholder C will continue to own 1,500 shares of Class A Common
account as of the effective date of the Stock Splits. 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.

« Ifthe Company has insufficient cash necessary to complete the Transaction.
*  Ifour 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.
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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
(iil) 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. 1f 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:

Shares of Class A

Common Stock Percentage of Class A
Beneficial Ownership Beneficially Owned 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:

Shares of Class A
Common Stock Percentage of Class A
Name and Address of Beneficial Owner Beneficially Owned 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 71 Lesar is currently our Chief Executive Officer and Chairman of the Board and a
Officer and Chairman of the Board 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, 70 Mr. Brown is currently our President and Chief Operating Officer. Mr. Brown

President and Chief Operating Officer 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, 57 Mr. Spexarth has been serving as interim Chief Financial Officer since March 18,
Executive Vice President, Chief 2021 following the resignation of the previous Chief Financial Officer, Westervelt
Financial Officer and Treasurer 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
David J. Lesar, Chairman

Joseph Citarrella, Director
(appointed by Monarch)

Daniel Flores, Director (appointed
by GoldenTree)

Rebecca Bayless, Director and
Chair of Audit Committee

Julie J. Robertson, Director

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

Age

Business Experience

71
38

54

55

68

40

See above.

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.

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.

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.

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.

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.
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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);
(i) 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 lan 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)

Revenues:
Services
Rentals
Product sales

Total revenues

Cost of revenues:
Services
Rentals
Product sales

Total cost of revenues (exclusive of items shown separately below)

Depreciation, depletion, amortization and accretion:
Services
Rentals
Product sales
Total depreciation, depletion, amortization and accretion
General and administrative expenses
Restructuring and transaction expenses
Other gains, net
Income from operations
Other income (expense):
Interest income, net
Loss on Blue Chip Swap securities
Other income (expense), net
Income from continuing operations before income taxes
Income tax expense
Net income from continuing operations
Income from discontinued operations, net of tax
Net income

Income per share - basic:
Net income from continuing operations
Income from discontinued operations, net of tax
Net income

Income per share - diluted:

Net income from continuing operations

Income from discontinued operations, net of tax
Net income
Weighted-average shares outstanding

Basic
Diluted

36

Three Months Ended Nine Months Ended Year Ended
September 30, September 30, December 31,
2024 2023 2024 2023 2023 2022
(unaudited) (audited)

$ 82,343 $ 80,956 $237,367 $280,376 $357,936 $386,775
77,131 89,348 234,552 260,319 346,728 309,314
37,833 40,081 135,103 134,300 214,756 187,871
197,307 210,385 607,022 674,995 919,420 883,960
56,084 57,202 154,225 181,221 238,543 268,078
30,640 29,580 94,564 88,942 120,738 102,975
22,675 23,063 75,517 78,157 114,846 105,898
109,399 109,845 324,306 348,320 474,127 476,951
6,911 6,684 19,393 21,683 26,878 37,168
6,489 7,272 19,163 20,131 26,036 29,724
7,677 6,534 23,836 19,436 28,154 31,168
21,077 20,490 62,392 61,250 81,068 98,060
33,458 30,089 101,837 92256 125,659 128,294
5,891 — 5,891 1,983 3,294 6,375
(133)  (4,073)  (1,829)  (5424)  (6,549) (29,134)
27,615 54,034 114,425 176,610 241,821 203,414
5,032 6,629 17,632 18,581 25,761 11,713
(5,113)  (12,120)  (5,113)  (12,120)  (19,856) —
979 (4,520)  (2916)  (8,508) (13,391)  (1,804)
28,513 44,023 124,028 174,563 234,335 213,323
6,597)  (11,403)  (34,754)  (44,615) (59,741) 77,719
21,916 32,620 89,274 129,948 174,594 291,042
— 128 1,896 408 426 4,577)
$ 21916 §$ 32,748 $ 91,170 $130,356 $175,020 $286,465
$ 109 $ 162 $ 443 $ 646 $ 868 $ 1453
— 0.01 0.09 0.02 0.02 (0.22)

$ 1.09 § 163 $§ 452 $ 648 § 870 $ 1431
$§ 109 $ 1.62 $§ 442 $§ 645 $§ 866 $ 1449
— — 0.10 0.02 0.02 (0.23)
$ 1.09 § 162 $§ 452 $ 647 § 868 § 1426
20,177 20,136 20,170 20,123 20,126 20,024
20,186 20,159 20,182 20,144 20,152 20,087



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.
2.

6.
7.

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

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.

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.

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.

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.”

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

SUPERIOR ENERGY SERVICES, INC.

By:

Name:

Title:
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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.

I1. 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]



Houlihan Lokey

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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The Board of Directors
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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-a-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,

*Hmhm (_,nbeq (::gt,,FQ )m:,.

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”);

1001 Fannin Street, Suite 4650, Houston, Texas 77002 832.319.5150 HL.com
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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,



The Board of Directors
Superior Energy Services, Inc.
December 13, 2024 -5-

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-a-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,

*Hmhm (_,nbeq (::gt,,FQ )m:,.

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 Commaon 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-0Out Stockholders”) would be converted into the right to receive

a yet-to-be-determined amount of cash per share (the "Consideration”), and such Cashed-Qut Stockholders would no longer be stockhalders
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 “Cantinuing 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 Commaon Stock held by a Continuing Stockholder would
nat 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 Stack Split, if amy.

= 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 (i) render to it a written opinion ("Opinien”) as to whether the Consideration to be received by the Cashed-Out Stockholders in
the Reverse Stock Split is fair to such Cashed-Out Stockhaolders from a financial point of view.
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Preliminary Financial Analyses Summary

Selected Companies
Analysis

Selected Transaction
Analysis

Discounted Cash
Flow Analysis

6 & Houlihan Lokey

Implied Equity Value per Share Reference Range

FY 2024E EBITDA
A, TS5 = 5.50

FY 2025E EEITDA
i 255 = 5.00%

LTM 10/31/24 EBITDA
4.00x - 5.00x

Terminal Multiple
400 - 5.00x
Discount Rate

10.50% - 12.50%

£50.00 £60.00

S?lss‘ - 532-58

o - o

47000 £40.00 $90.00
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Preliminary Financial Analyses Summary (cont)

Salected Companies Salected Companias Selected Transactions Discounted Cash Flow
Analysis Analysis Analysis Analysis

(dollars in millions, except per share values)

CY 2024E CY 2025E LTM Ended 10/31/24 Terminal Muliple
Adjusted EBITDA Addusted EBITRA Adjusted EBITDA 40x - 5.0
Comesponding Base Amount $251.9 $272.3 §5267.0 0% - 12.5%
Selected Multiples Range 475 - 5.50m 4250 - 500 400 - 5.00k
Implied Enterprise Value Reference Range §1.1964 -- $1,3853 11574 - 813617 $1.0678 - $1.3348 $L.1277 - 84010
Cash and Cash Equivalents as of 10/371,/2024 [1] [2] 4005 -- 4015 ams - am s ams - 4015 45 -- 405
Other Asset as of 102172024 1] (3] [4] 731 - 821 a1 - 831 73] - 3.1 731 -- 831
Implied Total Enterprise Value Reference Range $1.6710 - $1,860.9 $1.6321 - 81,8463 $1.5424 - $1.8194 §$1.6023 --  $1.8857
Tatal Debt as of 10/31/2024 [1] 00 - [Ty} 00 - 00 0o - 00 0o -- 00
Other Liabality as of 10737172024 [1] (5] (1856} -- (1768} (858 -- (176.8) (1856) -- (176.8) (1856} -- (176.8)
Impiied Total Equity Value Reference Range §1.4854 - §1.6931 §1.4465 - $1.669.5 $1.3569 - $1.6426 14167 -- $1.708.8
Shares Outstanding [1] 202 - 20.2 202 - 20.2 02 - 2.2 02 -- 20.2
'Implied Equity Value Per Share Reference Range 57348 - $83.75 §71.55 -- 382,58 367.12 - £81.25 s70.08 -- 584.53 |
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Selected Historical and Projected Financial Information

(dollars in millions)

LTM Ended Calendar Year Ending December 31 CAGR CAGR
20224 2023A 10/31/2024 2024E 2025E 2026E 2027E 2028E 2023 to 2028  2024E to 2028E

SErvices 375.4 3485 049 3320 44 3565 3678
Rentals 3093 3478 Nnaz Err i 26 1569 3r20
Product Sales 19493 2231 1972 2208 249.3 2707 2TT

[Total $EE4.0 $919.4 $851.6 $E18.8 [TIE] $936.5 $986.1 310175 | [ 2o ] | 5.6%
Grawth % 27.7% 4.0% -10.9% 75% 6.4% 53% 13%
Cost of Sales (47T {474.0) (453.7) (435.7) {468.3) {507.5] (543.2) (564.0)
Ganeral & Administrative (128.3) {1257y (135.5) (1363 {1387 14300 (146.3) (145.8)
Other Gains (Losses) 228 33 {5.1) (i3] 00 0.0 oo 00
Total Adjustments [1] (19.4) (0.5} 101 9.1 00 00 oo 00

EBITDA 52821 $322.4 S$267.0 5251.9 $2723 $2B6.0 £296.6 s303.8 | [ -12% | 4.8%
Margin % 1.5% ELRL 21.2% ELT-TH ENES 20.5% ERES 29.5%
Grawth % 1321% 14.3% -21.9% a1% 5.0% 7% 24%

Additional Financial Informathon

Depreciation & Amostization 5981 811 824 5832 5832 5823 5834 FLEN
Capital Expanditures (565.8) (574.5) (576.1) (5105.1) ($82.9) ($85.8) (587.9) (569.9)
Decreass (Increase] in Net Working Cagital [2] (5731} (564.9) 5464 (851.9) (58.5) (59.3) (58.4)
and Trangachion Costs $B8 $23 139 55 og o og oo
Costs oo oo a0 ao o o (ul] oo
Shut-gdown and Write-down Costs 1.1 a0 a0 oo o a0 (1] a0
Special lfems (3] (2540 (2.8 (3.8) 22 Lt 00 g o0
Total Adjustrnents (519.4) {50.5) 510.7 $9.7 $0.0 50.0 £0.0 50.0

sh & Cosh
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Selected Companies Analysis

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 M. £1311 £1,5709 £1.,5436 5.8x 5.2%
Helix Energy Solutions Group, Inc. £10.62 £1,653.2 §1.6438 5.6% 4.5%
Oceaneering International, Inc. $28.73 52,9691 $2,997.0 8.7 T.dx
il States International, Inc. $5.37 $£3513 £430.6 5.4x 4.8x
Ranger Energy Services, Inc. £16.88 £388.9 £398.5 5.6x 5.0x
RPC, Inc. £6.35 $1,3875 $1.1149 4. 7% 4 8x
Weatherford International ple 8480 £6,1609 £6,8999 4.5 4.8%
Low 4.7x 4.5%
High B8.7x 7%
Median 5.6% 4.8%
Mean 5.8x 5.2%

CONFIDENTIAL - PRELIMINARY DRAFT - SUBJECT TO FURTHER REVIEW
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Selected Transactions Analysis

(dollars in millions)

Transaction Value / LTM Adjusted

Transaction LTM Adjusted EBITDA

Announced Effective Target Aequirar Value [1] EBITDA [2] Margin % [2]

TrA52024 Pending KCA Deutag Helmerich & Payne, Inc, £1.49725 5.8q [3) MNA,
Tra2024 172024 Mobile Energy Rentals LLC Solaris Oilfield Infrastructure, Inc, $200.0 4.0 [4) NA

{nka:Selaris Energy Infrastructure, Inc.)

222024 5M15/3024 Coretrax Technaology Ltd, Expro Group Holdings N, §210.0 4.7x [5] Na
1173002023 11/30/2023  Alfred Cheyne Engineering Limited Ashtead Technology Holdings Plc $6T5 3.9 31.6%
11/72/2023 1 024 Variperm Energy Services Inc. Forum Energy Techmologies, Inc. £1935 3Tx 41.1%
Q72023 11/8/3023 OWC Energy Senvices Corp. Precision Dyilling Corporation £105.4 33x 19.8%
7732023 T3/083 Great North Wellhead 8t Frac TIW Canada Ltd. §103.0 ERH 250%
7752023 BA4/2023 Ulterra Drilling Technologies, L.P. Patterson-UTI Energy, Inc. $E14.0 4.8x [6) NA
Low $679 EETY 196%
High $1.9725 5.8x 41.1%
Median $196.8 A1x 28.3%
Mean 4583 A3 20.4%
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Discounted Cash Flow Analysis

Exit Multiple
{daollars in millions)
Pro December 31,
2024E [1] 2026E 2027E 2028
Total Reverue 1416 $880.3 5936.5 53861 510975
Groiwth % 5% b 53% 32%
Cost of Sabes (745) 468.3) [S07.5) (543.2) (56400
Ganeral & Admimistrative (23.0] {139.7) 14300 (146.3) {149.8)
Othher Gamns (Losses) oo g il [ili] [i11]
Tatal Adjustments 0o a0 00 a0 0.0
Adjusted EBITDA 5441 52723 S286.0 52966 53038
Margin % J2% 309%  305%  301% 299% T —
Depreciation & Amortization (35} (832 (833 (B34) (83.6)
Adjusted EBIT 5406 51891  S20e6 52131 S2202 oz ilin
Taxes [2] (8.3 [41.2) (51.5) 165.7] [71.0) Discount Rate A0x A5y 5.0%
Unlevered Earnings $323 51479 1511 51474 £149.2 10505 -1.7% -05% 05%
Deprociation & Amortization 5 432 Bii B34 8316 11.00% -1.3% [ 1.0%
Capital Expenditures (251} (839 (858 @878 (899) 1150% 9% 0% 4%
Decrease (Increase) in Het Werking Cagital 047 51 e 8.3 B4} 1200% 4% 0d%  1B%
Unlevered Free Cazh Flows (54.1) 5954 51398 51337 51344 1250% 00% 12% 23%
Present Value PV of Terminal Value .
of Cash Flows a4 a Multiple of Implied Enterprise Value P\T.M Hmml_v“u
{2024E - 202EE) 2028 Adjusted EBITDA 35 a % of Entorprise Value
Discount Rate 40x 4.5% 5.0% 40 4.5% 5.0% Discount Rate A.0% A5x 5.0x
10.50% L3992 La01.5 01 L0018 £1.200F 41,3008 £1.4010 10.50% 0B 6533 5%
11.00% $395.3 $7865 58348 50832 SLIBLE 512800 13784 11.00% BRER  E9N%  TL3%
11.50% £301.4 + 1719 SRGE4 59649 = S10634  §1,2599 813563 11.50% B6.4% 68.95% 1%
12.00% L3876 7517 SB524 L9471 $1.0453  S1,M00 513347 1 200% o025 68.7% T
12.50% 43839 L7437 SBIGT 49297 3T 91x0s 513136 1250% b0 BH.5% 70.8%

ed Refer to WACC calc
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ADDITIONAL CONSIDERATIONS
Selected lllustrative Accretion / Dilution Calculations
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Selected Illustrative Accretion / Dilution Calculations

¢ The Transaction is accretive to the Company's adjusted EBITDA per share in the 2025€ - 2028E pericd.

- This stems from the recurring nature of the Company’s assumed run-rate realized cost savings.

Calendar Year Ending December 31
C Zase ooee oo ooz

|Status Quo Adjusted EBITDA [1] $272.3 $2B6.0 $206.6 $303.8 |
Status Guo Diluted Shares Outstanding [2] 202 2002 203 203
|5tatus Que Adjusted EBITDA per Share $13.46 $14.13 $14.64 §14.99 |
Identified Public Company Cost Savings [3] 1.8 1.6 16 1.6
Met Pre-Tax Stock Splits Cost Savings [4] 1.6 1.6 15 156
[Fro Forma Adjusted EBITDA $273.9 $267.6 $298.2 $305.4 |
Status Quo Diluted Shares Outstanding [2] 202 2002 203 203
Cashed-Out Shares [5) (0.1} {01} {0.1) (0.1)
Adjusted Diluted Cemmeon Shares Qutstanding 201 202 202 20,2
[Pro Forma Adjusted EBITDA per Share $13.60 $14.27 $14.79 $15.14 |
(mplied Accretion [ (Dilutiom) (8] _ _ 0% 0% ___ 0% ____ ___1.0%
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Selected Illustrative Accretion / Dilution Calculations

* The Transaction is accretive to the Company's earmings per share in the 2025E - 2028E perod

— This stems from the recurring nature of the Company’s assumed run-rate realized cost savings.

Calendar Year Ending December 31
[ Zase ooee oo ooz

|Status Quo Net Income [1] $136.2 $146.1 $153.8 $159.1 |
Status Guo Diluted Shares Outstanding [2] 202 2002 203 203
|Status Guo Earnings / (Loss) per Share $6.73 §7.22 §7.50 $7.85 |
Identified Public Company Cost Savings [3] 1.8 1.6 16 1.6
Met Pre-Tax Stock Splits Cost Savings [4] 1.6 1.6 15 156
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 Qutstanding [2] 2002 2002 203 203
Cashed-Out Shares [5] (0.1} (0.1} {0.1) (013
Adjusted Diluted Commeon Shares Outstanding 2001 2002 202 202
|Pro Forma Eamings / (Loss) per Share §6.62 §7.31 §7.68 £7.94 |
implied Accretion / (Dilution) [7) T 4% 3% A% 1A%
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Effect of Premium on Continuing Shareholder Value

Effect of Premium on Continuing Shareholder Value Calculations

lllustrative Inputs [1] Stock Splits Calculations
Total Diluted Shares Cutstanding 202 Computed Transaction Value 568.7 e
llustrative Share Price 560,00 Implied Aggregate Premium Paid §1.3 G
lliustrative Market Capitalization 51,130 0 Effect of Premium on Continuing Stockholders 0.111% 0
Stock Splits Assumptions
INustrative % of Shares Cashed Out 0.442%
Cash Qut Price per Share $75.00
Implied Pramium 25.0%

Effect of Premium on Continuing Shareholder Value Based on % of Cashed Out Shares [2] [3]

lllustrative % of Shares CQustanding Cashed Out in Stock Splits [3]
0.100% 0.343% [4] 0.442% [5] 0.500% 0.700%

Illustrative Cash
 Out Price Per Share
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Selected Illustrative "Going-Dark” Transactions
';:-"'l.'_':'!”:._.'_'_"'l T "R [, R P R o 1 PO — 1

O 1ransdaction and oencnimarkil

'r = \/J 3 B18 L™
I RSeErNvalioris

Implied One-Day Cash-Out Premiums Paid — Informational Only [1]

150.0% il fetontioatintbattto- S cesicot tovps o 1
: We note that the Company dees not trade, | 125.2%
125.0% and the concept of a premium does not :
directly a| in the Transaction.

1000% I Iy apply ,

72.0%

50.0%

25.0%

00% 4

Sih Percertile 10th Percentile 20th Percertile 30th Parcentile 40th Parcentile SDUh Percentile B0tk Percentile TIRh Percentile B0Eh Percentile D0th Percentile S5 Percentile Mlax

Shares Repurchased as % of Outstanding

P e e 53,3%
15.0% - ! I
. i '
125% - : i
1
I I
10.0% - | !
! | T.T% i
7.5% - ! I
5,00 | ! ! 4.9%
L ! ;
I
25% - ! I 13%
0.0% o e I
0.0% = C T 2, . . .
Losr | Compary = 1:500 Company = 1:750 I 25th Percentile Median Maan T8th Percentile High
1 Reatic Ralic |
I I
1 I

T does not directly apply in the Trar
ane Price. Extludes fronsoetion:
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Selected Company “Going-Dark” Analysis

Remaining Number of Shareholders Following Reverse Split

# of Shareholders

% of Shares Cashed Out

(= =

0.4%

0.3% A
0.2% A
0.1% 4

0.0%

8% -
% -
0.56%

0.5% 4

1

546 | |

[ i

[ 1

[ 1

! 1

I I

I I

: 1

1

[ 232 1

S 199 1

L i et 1

1 [ B

[ | I [} I 1

[ o )

] I : I

)

ll" i i . I IT

Mo split I!’;Ef] 1 Ratio 750:1 Ratio y 1,000:1

I

0.4%

0.0%

| ettt
Fm———————
|

—_—

'
Mo splitf 500:1 Ratio750:1 F
]

)

[

=]
- ————

Ratia

1,000:1
Ratio

1,5

1,500:1

Ratia

0.7%

Ratio

Illustrative Aggregate Reverse Stock Split Consideration

l:-'lr,l |lars in

Mustrative
Cash Out

Price Per

millions, except per share values)

lllustrative Reverse Stock Split Ratio
750:1  1,000:1  1,500:1

Share
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Weighted Average Cost of Capital Calculation

Total Debt to Dd to Dind to Total Debt to Dd to Equity  Dnd to Equity Pfd. Stock to Equity Market  Phd. Stock to

Total Cap Total Cap Total Cap Equity Market  Market Value  Market Value Total Cap WValue to Total  Equity Market
Selected Company [1]12] [1113] 114 Value [2] [5] [3] [5] 141151 [1] 15 Cap [1115] Wallue [5] [6]
Expro Group Holdings MY, 8.1% 8.1% 0. 88% 8 0.0% 005 91.9% 0%
Helix Energy Solutions Group, Inc. 16.0% 16.0% 0.0 190% 190% 00% 005 B0 0%
Deearsering Internabonal, inc. 139% 13.9% (13 16.2% 16.2% 0% 00 B6.1% 0%
0l States International, Inc. 263% 26.3% e EL 35.1% [i1i59 0.0 3% 0%
Ranger Energy Senices, Ine. S9% 5.9% e 6.3% 6.3% 0% 05 94.1% 0.0
RPLC, Ine. 0.3% 0.3% e 0.3% 0.3% Do 0.5 9% o
Weatherford Inbernational ple 21.1% 21.1% o 26.7% 26.7% oox [ali= TH.9% D.O%
Median 139% 13.9% [ 16.2% 16.2% (3 0.0 B6.1% g:m
Mean 13.1% 13.1% 00 16.1% 16.1% 0% 0.5 B6.9%

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] WALC
Expro Group Holdings MY, 048 045 5.50% 1.39% B5% 2.7% NA Bi%
Helix Energy Solutions Group, Irc. 213 187 5.50% 1.39% 17.5% 9.4% NA 15.8%
Ocearssering International, inc. 1487 1.70 5.50% 1.21% 16.0% 6105 NA 14.3%
04l States Inbernational, Inc. 160 1.28 S.50% 1.99% 15.2% A8 NA 121%
Ranger Energy Services, Inc, 054 052 5.505% 1.99% DA% 6.5% MA 9%
RPC, Irec. 0.rs 05 5.50% 1.39% 0o a4% MA 0
Waeatherford International plc m 0.4 5.50% 064% niE a6 A 0%
Median 11 054 1M23% 8.7% NA 10.1
Mean 121 1.07 12.5% Ta% NA 11
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Weighted Average Cost of Capital Calculation (cont.)

{daollars in millions)

Market Capital Structure Cost of Equity for

Assumpticns Aszsumptions Computed WACC
Subject Company Adusied Taxable income |5) 2670 selected Unbevered Beta [11)
Subject Company Tetal Dbt [6] 00 Computid Livered Beta [12]
Subgect Compary Dd [7] S000 |Ciost of Equity [13]
Subgect Compary Dind [8) SO0
Total Debt to Total Capitalization [5] 13.9%
D to Total Capitalzation [10] 0.0%
Dincl te Tostal Capitalization [10] 129%
Total Dbt to Equity Market Value 16.2%
D to Equity Masket Value [10] 0.0%
Dindl to Bty Market Value [10] 162%
Preferred Stock to Total Capitalization (3] 0.0%
Ecquity Markat Value to Total Capitalization [5] 86.1%
Praferred Stock to Bguity Market Value 00%
Cost of Debt [%) B.2%
Cont o Prafenmed Stock [9] A
Compited Weighted Sverage Cost of Capital 1M4%

[Selected Weightsd Average Cost of Capital Range 10.5% = 12.5%

horads, Hhearetival models such o3 supply sadfe and dernond side models ond otfer matenals

incomeCost of Debt, or (b) Company Totol Debe. Based on Copital Seructure Assumptions

Fio Copmrel SIVLAC e Ads
beverpd Defas isded o K
ed Beta * (1 + i1

e fo Tedol Capiralirarian,

uly Marke

+ (Preferred Srot

1L Based on Mavket and

Risk-Free Rete of Return + (Computed Leveved Beta * Equity Rk Preméium) + Sine Premium. Bosed an Morke! Assumphions
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Selected Benchmarking Data

Projected Growth (FY 2023 EBITDA to FY 2024E EBITDA)

215% 20.8% 10.4%
Median: 3.3%
9%
2.5%
WFRD ¥PRO ol HLX ais RNGR Company RES
Projected Growth (FY 2024E EBITDA to FY 2025E EBITDA)
2263
12.2% 12.6% 120% Median: 12.2%

-2.7%
HLX ol Ois XFRO RMGR Company WEFRD RES

al fa it Campdrry.
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Selected Benchmarking Data

Projected Growth (FY 2025E EBITDA to FY 2026E EBITDA)

13.8%

Median: 11.5%

M M A
HLX XPRO ol Company WFRD oS RNGR RES
Profitability (Fy 2024E EBITDA Margin)
22.3% 195%
16.6% 13.1% 128% Median: 16.5%

30.8%

24.9%
Company WFRD

AFRO
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Selected Benchmarking Data

Profitability (FY 2025E EBITDA Margin)

30.9%
26.1%
S Median: 16.3%
21.1%
. . . ) 2 = 2
Company HLX WFRD XFRO RES RNGR A5
Internal Investment (FY 2023 Capital Expenditures to EBITDA)
_ 55.5%
Median: 37.2% 47 1% 50.0%

37.2%

HLX WERD Company 1 Qs BMNGR RES XPROD
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Selected Benchmarking Data (cont.)

Internal Investment (FY 2024E Capital Expenditures to EBITDA)

95.00%

Median: 35.0%

HLX WFRD ]| XFRO Company o5 RES RMGR

Internal Investment (FY 2025E Capital Expenditures to EBITDA)

WFRD HLX (8.5 Campany il XPRO RES RMNGR

fical fo e Camparsy.
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Selected lllustrative Precedent "Going-Dark” Transactions

(shares gutstanding and dellars in millions, except per share values)
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Selected lllustrative Precedent "Going-Dark” Transactions (cont.)

(shares gutstanding and dellars in millions, except per share values)
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Selected lllustrative Precedent "Going-Dark” Transactions (cont.)

(shares gutstanding and

{ollars in millions, except per share values)
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Disclaimer

Thiz presentation, and any supplemantal 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 “Beard™) of Superior Energy Services, Inc. ithe "Company™) by Houlihan Lokey in connedion with the Board's consideration of a patential transaction (the "Transaction”) involving the Compary,
This presentation is incomphete without refenenoe to, and should be considened in conjunction with, any supplemental infosmation previded by and dacussons with Houlibhan Lakey in connection theoesith.
Any defined terms used herein shall have the meanings set farth herein, even i such defined terms have been gaven different meanings elsewheare in the materials.

The materials are for distwssion purposes onby. Heulihan Lokey expresaly deiclaims any and all hability, whether direct e indirect, in contract or to o otherwise, to any person in connection with the
materials. The materials were prepared for specific persons familiar with the business and affairs of the Com parry for use in a specific context and were not prepased with a view to public dsclosure o te
conform with amy 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 amvy
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 of othervwise referred to, i whole of in part, without Houlihan Lokey's express paod wiithen consent.

Motwithstanding amy ather provision herein, the Company (and each employes, representative or cther agent of the Company may dischese to any and all persons withouwt Bmitation of any kind, the tax
treatment and tax structure of any transaction and all matesials of any kind (inchuding opinions cr ather tax analbyses, it any) that are provided to the Company relating 1o such tax treatment and structure.
However, any information relating to the tax treatment and tax strecture shall remain cenfidential (and the foregoing sentence shall not apply) to the extent necessary to enable amy person te comply with
securitios bvws, For this purpose, the tax treatment of a transaction is the purported or chimed L5 income or franchise tax treatment of the transaction and the tax structure of a transaction is any fact that
may b relisaant te understanding the purported or claimed US. income or franchize tax treatment of the trantaction. If the Company plans to disclade information purswant to the firit sentence of this
paragraph, the Compary shall mform these to whom & discloses any such information that they may not rely upon such information far any purpese without Heulbhan Lokey's prion 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 rale in
rewviewing anmy mformation was imited solely to performing secha review as it deemed necessany (o suppot its own advice and anabysis and was not on behalf of the Board.

The materials necessarily are based on financial, economic. market and other conditions as in effect an, and the information available to Houlihan Lokey as of, the date of the matediale. Although subsequent
developments may affect the contents of the materials, Houlihan Lokey has not undertaken, and is under no obligation, to update, revise or reaffiom the materials, except as may be expresshy contemplated by
Houlhan Lokey's engagement letter, The materials are not intended to provide the sole basis for evaluation of the Transaction and do not purpest to contain all information that may be requined, The
matesials do not address the underlying business decision of the Company or any other party to proceed with or effect the Transadtion, or the relative mesits of the Transaction as compared to any altemative
business strategies or transactions that might be available for the Comparry 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 a5 to how to vote or act with respect to any matter relating to the Tranzaction or othenwise or whether to buy or sell any assets or
securities of any company. Houlihan Lokey's anly epinéon i the apinion, if any, that is actually delvered to the Board. In preparing the matenials Houlhan Lokey has acted as an independent contracter and
nathing in the materials is intended to create or shall be construed as creating a fiduciary or other relationship between Houlihan Lokey and amy party. The materials may not reflect information known to
other professionals in cther business areas of Houlihan Lokey and its affiliates.

The preparation of the materials was a complex process invelving quantitative and qualitathee judgments and determinations with respect to the financial. comparative and other analytic methods employed
and the adaption and application of these methods te the wnique facts and ciroumstances presented and, therefore, is not readily susceptible to partial analysis or summary description. Furthermore, Houlihan
Lokey did not attribute any particular weight 1o any analysis or factor considened by it, but rather made qualitative judgments as to the significance and relevance of sach analyss and factor. Each anabytical
techmigue has inherent strengths and weaknesses, and the nature of the available informatien may further affect the valse of particular techniques. Accordingly, the analyses contained in the materials must
b considerad 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, regulstory, market and financial conditions and other matters, many of which are beyond the control of the
participants in the Tranzaction, Any estimates of valse contained in the materials are not necessarily indicative of actual value or predictive of future results or values, which may be significantly more or bess
favorable. Ary 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 seurities may actually be sold, The
materials do not constitute a valeation opimicn or credit rating. The materials do not address the consideration to be paid or received in, the terms of any arrangements, understandings, agreements or
desurments related to, or the form, structure o any other pomon o aspect of, the Transaction or sthensise. Furthermearne, the matenals do not address the fairneds of any portion o aspect af 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 othenwisa)
o the Company or any other party and has no obligation to evaluate the sabvency of the Company or any cther party under any Law.
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Disclaimer

All badipets, projections, estimates, financial anabyses, reports and other information with respect to operations induding, without limitation, estimates of potential cost savings and smergies reflected in the
matesials have been pregared by management of the relevant party o0 are dorived from such budgets, projections, estimates, financial analyses, reponts and sther infermation o from ather sources, which
irvoloe numerous and significant subgective determinations mace by management of the rebevant party ancfor which such management has reviewed and found reasonable. The budgets, propections 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 basves reflecting the best cunrently available estimates and judgments of such management (od, with respedt to information obtained from pulble sources, repredent reasonable etimated), and Houlihan
Lokey expresses no apinion with respect to such budgets, projedtions or estimates o the assumptisns on which they are based. The scope of the financial analysts contained herein is based on disoussions
with the Company (incheding, without Emitation, regarding the methodologies to be utilized), and Houlihan Lokey does not make any representation, express or implied, as to the sufficiency or adeguacy of
such financial analysis or the soope thereof for any particular purpose.

Houlhan Lokey has assumed and refied upon the acouracy and completeness of the financial and other information provided to, discussed with or reviewed by it without (and without assuming res ponsibdity
for) independent verification of such information, makes no representation or warranty (express or implied) in respect of the acouracy or completeness of such information and has further relied upon the
assurancies of the Company that it is not aware of any facts or circumatances that would make swch nformation insceurate or misleading. In addition, Houlihan Lokey has relied upon and assumed, without
independent verification, that there has been no change in the business, assets, liabdities, 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 woulkd be material
to s anahyses, and that the final forms of any draft documents reviewed by Houlihan Lokey wall not differ in any material respect from such drafl doouments.

The materials are not an offer to sell or a solicitation of an indication of interest to purchase any seority, option, commodity, future, loan or currency. The maternials do not constitute 8 commitment by
Houlihan Lokey or any of its affikates to underyrite, subscribe for or place any securities, to exdend or arrange credil, o to provide any other services. In the ordinary course of business, certain of Houlihan
Lokey's affilates and employees, as well as irvestrment funds inwhich they may have financial interests or with which they may co-invest, may acouire, hold ar sell, long of short positions, or trade of otherwise
effect transactions, in debt, equity, and other securities and financial nstruments (including loans and cther obligations) of, or imvestments in, the Compary, any Transaction counterparty, amy ather
Transaction participant, amy other financially interested party with respect to any transaction, other entities or parties that are menticnad in the materials, or any of the foregoing entities’ or parties’ respective
affiliates, subsidiaries, investment funds, portfolio companies and representatives (collectiely, the SInterested Parties™), of any currency of commaodity that may be irvobeed in the Transaction. Houldhan Lokey
prowides mengers and acquisitions, restructuring and other adviscry and consulting services to clients, which may have in the past induded, or may cumently or in the future inchide, ene or mone Interested
Panties, for which services Houlihan Lokey has received, and may receive, compensation. Afthough Houlihan Lokey in the course of such activities and relationships or otherwise may have acquired, or may in
the future scquire, information about one or more Interested Parties or the Transsction, or that othenwise may be of interest to the Board or the Company, Houlihan Lokiy shall have no obligatssn 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 of to use sudch 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.
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Revised for Reverse Stock

1
|
Engagement Overview | splitand Consideration

= 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 comman 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 commaon stock (the “Reverse Stock Split”).

= Each share of Commaon 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 stockhalders, the “Cashed-Out Stockholders”) would be converted into the right to receive $80.00 of cash per share
(the “Consideration”), and such Cashed-Out Stockhelders would no longer be stockholders of the Company.

= |mmediately 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 Comman Stock held by such Continuing Stockholders immediately prior to the effective time of the Reverse Stock
split.

= Ag 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 (i) 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 paint of view.
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Changes Since Materials Dated 12/6/24 Etispute Chamnsy

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 AMNALYSIS

s 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 AMNALYSIS

+ Mo changes have been made to the Terminal Multiple selected range

+ Mo 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 unleverad 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
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Changes Since Materials Dated 12/6/24 B e

) New Page
Market Multiple Movements e
CY 2024E Enterprise Value / Adjusted EBITDA 12/4024 (1] 12/12/24
8.7x Median 5.4% 5x
A Mean 5.6x 5.2
e 51x 54x 5.2x o 5.1x 4Tx 4.9x

XPRQ[1] HLX on Qls RMGR RES WFRD
CY 2025E Enterprise Value / Adjusted EBITDA 12/4/2411] 12712724
¥x Median 48k 46x
B.Bx
Mean 5x 4.7
4.5x 4.8% 4.6x St 4.6x 4.8x 4.7x 4.8x 4.5

XPRO [1] HLX ol o5 RMNGR RES WFRD
. Pricing as of 12/4/24 . Pricing as of 12/12/24

1, Compared to the 126/24 matericls, XPRO impled multipies have bevn ediusted due to @ correction fo make ESITOE estimales consistent
Adyusted EBITOA refers to Eavnings Before Interest, Tanes, Depreciahion ard Amermeation, adited for Sertain nan-recurming (fems.

C¥ refers to Calendar Yeor

E refers to Estimated

Source: Coprol 10 and plblic fr.'.'llLr;
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i ) I Updated to include the Consideration and revised for :
Financial Analyses Summary : Selected Companies Analysis multiple selections. |

Implied Equity Value per Share Reference Range

Congideration:? $80.00

FY 2024E EBITDA
4,500 - 5.25x
$70.36 580.63
FY 2025E EEITDA
4.00x - 4.75
o $68.18
Selected Transaction LTM 10/31/24 EBITDA
Analysis 4.00x = 5.00x $67.12 $81.25
Terminal Multiple
Discounted Cash A0 ~ 500
Flow Analysis Discount Rate £70.08 $84.53
10.50% - 12.50%

£50.00 6000 470,00 L8000 0000 £100.00

Selected Companies
Analysis

57921
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Financial Analyses Summary (cont)

Selected Companies Selected Companies Selected Transactions Discounted Cash Flow
Analysis Analysiz Analysis Analysiz

(dollars in millions, except per share values)

C¥ 2024E CY¥ 2025E LTM Ended 10/31/24 minal Multipl
Adprted EBITDA Adjusted EBITDA Adjusted EBITDA 4,00 - 5,00
Corresponding Base Amount 12519 2723 2670 'II:I.TE-. == 12.5%
Selected Multiples Range 4.50x% - 5.25x 400 .- 475 400x - 500
Implied Enterprise Value Reference Range §1.1334 - $1.3223 $1.0894 .- $1,2936 $1,0678 - 41,3348 $10277 .- $1.400
Cash and Cash Equivalents as of 10/31/2024 1] [2] 405 - 45 4N5 - 4M5 405 - 4015 45 - 4N s
Other Asset as of 10/31/2024 (1] [3] (4] i1 - 83.1 731 - 843.1 7311 -- B3.1 731 -- 843.1
Implied Total Enterprise Value Reference Range $1.6080 -- £1.8065 15640 - 17782 15424 -- £1.8194 $1.6023 - £1,8857
Total Debt as of 10/31/2024 [1) o0 -- oo oo - 0o o -- oo oo - oo
Other Liability as of 10/31,/2024 [1] [5] (1B5.6) -- {176.E) {1856} -- {176.8) {1858} -- {1766} {1856} -- {176.8)
Inmplied Total Equity Value Reference Range §14224 - $1.6301 413784 - $16014 $1.3569 - 416426 $14167 - $1,7088
Shares Qutstanding [1) 202 -- 20.2 202 -~ 20.2 202 -- 0.2 202 .- 20.2
Implied Equity Value Per Share Reference Range  _ _ $70.36 .. S8063 $6818 .  $79.21  $6712 .. $8125 _  $70.08 - $84.53 |
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Selected Historical and Projected Financial Information

(dollars in millions)

LTM Ended Calendar Year Ending December 31 CAGR CAGR
20224 2023A 10/31/2024 2024E 2025E 2026E 2027E 2028E 2023 to 2028  2024E to 2028E
SErvices 375.4 3485 049 3320 44 3565 3678
Rentals 3093 3478 Nnaz Err i 26 1569 Errd]
Product Sales 19493 2231 1972 2208 249.3 2707 2TT
[Total $EE4.0 $919.4 $851.6 $E18.8 [TIE] $936.5 $986.1 310175 | [ 2o ] | 5.6%
Grawth % 27.7% 4.0% -10.9% 75% 6.4% 53% 13%
Cost of Sales (47T {474.0) (453.7) (435.7) {468.3) {507.5] (543.2) (564.0)
Ganeral & Administrative (128.3) {1257y (135.5) (1363 {1387 14300 (146.3) (145.8)
Other Gains (Losses) 228 33 {5.1) (i3] 00 0.0 oo 00
Total Adjustments [1] (19.4) (0.5} 101 9.1 00 00 oo 00
EBITDA 52821 53224 S$267.0 5251.9 $2723 $2B6.0 £296.6 s303.8 | [ -13% | 4.8% |
Margin % 1.5% ELRL 21.2% ELT-TH ENES 20.5% ERES 29.5%
Grawth % 1321% 14.3% -21.9% 8% 5.0% 7% 24%
Additional Financial Informathon
Depreciation & Amostization 5981 811 824 5832 5832 5823 5834 FLEN
Capital Expanditures (565.8) (574.5) (576.1) (5105.1) ($82.9) ($85.8) (587.9) (569.9)
Decreass (Increase] in Net Working Cagital [2] (5731} (564.9) 5464 (851.9) (58.5) (59.3) (58.4)
and Trangachion Costs $B8 $23 139 55 og o og oo
Costs oo oo a0 ao o o (ul] oo
Shut-gdown and Write-down Costs 1.1 a0 a0 oo o a0 (1] a0
Special lfems (3] (2540 (2.8 (3.8) 22 Lt 00 g o0
Tatal Adjustmernts (515.4) ($0.5) s10.1 $a.1 $0.0 0.0 0.0 s0.0

10 & Houlihan Lokey
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1 Revised for pricing and consensus

Selected Companies Analysis | estimatesas of 12/12/24 :
_________________ F
g | v milliomns)

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 M.V, £11.40 £1,366.0 $1,338.7 4.0x 3.5x
Helix Energy Salutions Group, Inc, $9.63 £1,4991 £1,489.7 L 4.1
Qceaneering International, Inc. $26.12 42 6994 427273 T 9 6.8x
Oil States International, Inc. $5.11 $3343 4136 5.2% 4.6%
Ranger Energy Services, Inc. £15.49 $356.9 $£366.5 5. 4,6%
RPC, Inc. 46,16 £1.346.0 £1.073.4 4.5x 4.7x
Weatherfard International plc 57804 15,6698 164088 4.6x 4.5x
Low A.0n 3.5x
High 7.9x 6.8x
Median 5% 4.6%
Mean 5.2% 4.7%

1 %;:\ Houlihan Lol COMFIDENTIAL



Selected Transactions Analysis

(dollars in millions)

Transaction Value / LTM Adjusted

Transaction LTM Adjusted EBITDA

Announced Effective Target Aequirar Value [1] EBITDA [2] Margin % [2]

TrA52024 Pending KCA Deutag Helmerich & Payne, Inc, £1.49725 5.8q [3) MNA,
Tra2024 172024 Mobile Energy Rentals LLC Solaris Oilfield Infrastructure, Inc, $200.0 4.0 [4) NA

{nka:Selaris Energy Infrastructure, Inc.)

222024 5M15/3024 Coretrax Technaology Ltd, Expro Group Holdings N, §210.0 4.7x [5] Na
1173002023 11/30/2023  Alfred Cheyne Engineering Limited Ashtead Technology Holdings Plc $6T5 3.9 31.6%
11/72/2023 1 024 Variperm Energy Services Inc. Forum Energy Techmologies, Inc. £1935 3Tx 41.1%
Q72023 11/8/3023 OWC Energy Senvices Corp. Precision Dyilling Corporation £105.4 33x 19.8%
7732023 T3/083 Great North Wellhead 8t Frac TIW Canada Ltd. §103.0 ERH 250%
7752023 BA4/2023 Ulterra Drilling Technologies, L.P. Patterson-UTI Energy, Inc. $E14.0 4.8x [6) NA
Low $679 EETY 196%
High $1.9725 5.8x 41.1%
Median $196.8 A1x 28.3%
Mean 4583 A3 20.4%
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Discounted Cash Flow Analysis

Exit Multiple
{daollars in millions)
Pro December 31,
2024E [1] 2026E 2027E 2028
Total Reverue 1416 $880.3 5936.5 53861 510975
Groiwth % 5% b 53% 32%
Cost of Sabes (745) 468.3) [S07.5) (543.2) (56400
Ganeral & Admimistrative (23.0] {139.7) 14300 (146.3) {149.8)
Othher Gamns (Losses) oo g il [ili] [i11]
Tatal Adjustments 0o a0 00 a0 0.0
Adjusted EBITDA 5441 52723 S286.0 52966 53038
Margin % J2% 309%  305%  301% 299% T —
Depreciation & Amortization (35} (832 (833 (B34) (83.6)
Adjusted EBIT 5406 51891  S20e6 52131 S2202 oz ilin
Taxes [2] (8.3 [41.2) (51.5) 165.7] [71.0) Discount Rate A0x A5y 5.0%
Unlevered Earnings $323 51479 1511 51474 £149.2 10505 -1.7% -05% 05%
Deprociation & Amortization 5 432 Bii B34 8316 11.00% -1.3% [ 1.0%
Capital Expenditures (251} (839 (858 @878 (899) 1150% 9% 0% 4%
Decrease (Increase) in Het Werking Cagital 047 51 e 8.3 B4} 1200% 4% 0d%  1B%
Unlevered Free Cazh Flows (54.1) 5954 51398 51337 51344 1250% 00% 12% 23%
Present Value PV of Terminal Value .
of Cash Flows a4 a Multiple of Implied Enterprise Value P\T.M Hmml_v“u
{2024E - 202EE) 2028 Adjusted EBITDA 35 a % of Entorprise Value
Discount Rate 40x 4.5% 5.0% 40 4.5% 5.0% Discount Rate A.0% A5x 5.0x
10.50% L3992 La01.5 01 L0018 £1.200F 41,3008 £1.4010 10.50% 0B 6533 5%
11.00% $395.3 $7865 58348 50832 SLIBLE 512800 13784 11.00% BRER  E9N%  TL3%
11.50% £301.4 + 1719 SRGE4 59649 = S10634  §1,2599 813563 11.50% B6.4% 68.95% 1%
12.00% L3876 7517 SB524 L9471 $1.0453  S1,M00 513347 1 200% o025 68.7% T
12.50% 43839 L7437 SBIGT 49297 3T 91x0s 513136 1250% b0 BH.5% 70.8%

ed Refer to WACC calc
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Revised for pricing as of :

Weighted Average Cost of Capital Calculation | 12/12/24 .
e Yot 9 L O L0, Byl 0 Mgy Evey |
Total Dbt ta Dd 1o Dind to Total Dwbtts  DdtoBquity  Ond to Equity  Pld.Stockto  Equity Market P, Stock to
Tatal Cap Total Cagr Total Cap  Equity Masket  Market Value  Market Value  Total Cap  Valueto Tatal  Equity Market
Selected & [1112) 111 [%] [1114] Value [2] [5] 13 151 141151 [1] 18] Cap [1)[5] _Walue [5] [6)
Expro Group Hoklings MV, 7% 92% % 10.1% 0% ank 0% o0.6% 00k
Helix Energy Solutions Groug, Ink. 17.3% 17.3% ook 210% 21.0% ark 0% B27% 00%
Oeeaneering Intematans] inc 15.1% 15.1% ook 17.8% 17.8% ark 0% B4, 0ok
Ol States Irnesmational, Ing. % 273% % 5% IT5% ark 0% 727% 0%
Ranger Energy Servces, nc. 6% Fd% ao% 68% 6.8% % 0% 93.6% 0ok
RPC, Inc. 3% 0% ok 03% 0% ok 0% 9.7% 0ok
Westherford Intemationsl ple 225% 225% ame 1% 29.1% ok s 77.5% 00%
Median T51% 15.0% [ TI8% T78% [1:3 [0 B0
hean 14.0% 14.0% [y 17.5% 17.5% ok 0% B6.0%
Levered Unlevered Equity Risk Size Costaf Cost of Cost of Pfd.
Selected Company Beta [7] et [8] Preeium [0]  Premium [10] _ Equity [11] Debt [12) Stock [13) WACC
Eupro Growp Holdings MV, Dar GET] 73 T.30% BER 0% Tah Ba%
Helix Energy Solutions Group, Int. 212 184 S50% 1.39% 17.7% 9.4% P 15.8%
Oceaneering Intematiansl Inc. 187 158 S50% 121% 161% 6% P 143%
il States International, inc. 160 1.3 S50% 189% 154% LF: T 121%
Ranger Energy Services, inc. 054 052 S50% 1.99% g% 6.5% oy 93%
RFC, Inc, a4 ore S50% 1.39% 01% 8.4% rah 101%
Weatherford Intemational plc i1 052 550% 064% 1.4% HE% N 102%
|quhn 111 052 4% A% NA wﬁ
121 1,06 1275 TA% N& 174

1 Srock

v (b Torg
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| Revised for pricing as of :

Weighted Average Cost of Capital Calculation (cont.) : 12/12/24

Rl ol B N L e N g g |

{daollars in millions)

& Codt of Equity for
Assumptions Compiited WADT
Risk-Frae Rate of Retumi 1] Subject Compary Adjusted Taxable Income | $2670

Subject Comparsy Tatal Debt |6] £0.0 !
Subject Compary Dd [T 0.0 ot of Equity [13] 12.0%
Subject Company Drd [8) 0.0

Tosal Debt to Tatal Capitalization [9] 15,1%
D4 to Total Capitalization [10] 0.0%)
Dnd 1o Total Capitalization [10] 15.1%

Total Dbt wo Equaty Maske: Value 17.8%|
Dd 1o Equity Market Value [10] 0.0%)
Dind to Equity Market Yalwe [10] 17.8%

Prefemed Stock te Total Capitalization [9] Q0%

Equity Market Valse 1o Total Capializaton 5] B4.9%)

Prefered Stock 1o Equity Marker Value 0.0%

Coat of Debt [9) 8.2%

Cost of Prefemed Stock 9] A

Computed Weighted Average Cost of Capital 11.5%
[Selected Weighted Average Cost of Capital Range 10.5% = 125% ]
i, Mhworetical models fuch a3 supply side and dernand side madels ond oty mdleral

d on Capita

viie Ciost af Db, ar [b) ©

el Based on Mavke
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| Revised for consensus |

Selected Benchmarking Data | estimatesasof 12/12/24 |

Projected Growth (FY 2023 EBITDA to FY 2024E EBITDA)

534%
Median: 9.2%
-2.5% 7%
-21.9%
¥PRO WFRD =] HLX N5 RNGR Company RES
Projected Growth (FY 2024E EBITDA to FY 2025E EBITDA)
226%
12.6% 12.2% 12.0% Median: 12.2%

B.1%

-&.1%
HLX oil XPRO OIS RMNGR Company WFRD RES

Mot B dispioyed abowe for cov v prrposes
amagenment, pubdic fifiogs, Capsdtal M2, and

al fa it Campdrry.
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I Revised for consensus |

Selected Benchmarking Data | estimatesas of 12/12/24 |

Projected Growth (FY 2025E EBITDA to FY 2026E EBITDA)

13.8%

Median: 11.5%

M M WA

HLX XPRO ol Company WFRD 411 RNGR RES

Profitability (Fy 2024E EBITDA Margin)

05%
2% 195%
16.85% Median: 16.8%
131% 12.8% 11.4%

24,95,
Company WERD HLX XFRO RES ol RNGR oI5

Note: Mo company displayed a

iy TG EIET,
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| Revised for consensus I

Selected Benchmarking Data | estimatesasof 12/12/24 |

Profitability (FY 2025E EBITDA Margin)

30.9%

26.1% -
25.2% Median: 16.3%

21.1%
. . ) 2 2 =
WFRD RES

XFRO ol RNGR A5

Company

Internal Investment (FY 2023 Capital Expenditures to EBITDA)

_ 55.5%
Median: 37.2% a7 1% 50.0%

37.2%

HLX WERD Company 1 Qs BMNGR RES XPROD
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. |
| Revised for consensus |
I

Selected Benchmarking Data (cont.) | estimates as of 12/12/24

Internal Investment (FY 2024E Capital Expenditures to EBITDA)

95.00%

Median:; 35.0%
NA
HLX WFRD oll XPRO Company oS RES RNGR
Internal Investment (FY 2025E Capital Expenditures to EBITDA)
Median: 31.8%
NA
WERD HLX s Campany il XPRO RES RMGR
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04 DISCLAIMER

Houlihan Lokey

CONFIDEMTIAL



Disclaimer

Thiz presentation, and any supplemantal 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 “Beard™) of Superior Energy Services, Inc. ithe "Company™) by Houlihan Lokey in connedion with the Board's consideration of a patential transaction (the "Transaction”) involving the Compary,
This presentation is incomphete without refenenoe to, and should be considened in conjunction with, any supplemental infosmation previded by and dacussons with Houlibhan Lakey in connection theoesith.
Any defined terms used herein shall have the meanings set farth herein, even i such defined terms have been gaven different meanings elsewheare in the materials.

The materials are for distwssion purposes onby. Heulihan Lokey expresaly deiclaims any and all hability, whether direct e indirect, in contract or to o otherwise, to any person in connection with the
materials. The materials were prepared for specific persons familiar with the business and affairs of the Com parry for use in a specific context and were not prepased with a view to public dsclosure o te
conform with amy 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 amvy
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 of othervwise referred to, i whole of in part, without Houlihan Lokey's express paod wiithen consent.

Motwithstanding amy ather provision herein, the Company (and each employes, representative or cther agent of the Company may dischese to any and all persons withouwt Bmitation of any kind, the tax
treatment and tax structure of any transaction and all matesials of any kind (inchuding opinions cr ather tax analbyses, it any) that are provided to the Company relating 1o such tax treatment and structure.
However, any information relating to the tax treatment and tax strecture shall remain cenfidential (and the foregoing sentence shall not apply) to the extent necessary to enable amy person te comply with
securitios bvws, For this purpose, the tax treatment of a transaction is the purported or chimed L5 income or franchise tax treatment of the transaction and the tax structure of a transaction is any fact that
may b relisaant te understanding the purported or claimed US. income or franchize tax treatment of the trantaction. If the Company plans to disclade information purswant to the firit sentence of this
paragraph, the Compary shall mform these to whom & discloses any such information that they may not rely upon such information far any purpese without Heulbhan Lokey's prion 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 rale in
rewviewing anmy mformation was imited solely to performing secha review as it deemed necessany (o suppot its own advice and anabysis and was not on behalf of the Board.

The materials necessarily are based on financial, economic. market and other conditions as in effect an, and the information available to Houlihan Lokey as of, the date of the matediale. Although subsequent
developments may affect the contents of the materials, Houlihan Lokey has not undertaken, and is under no obligation, to update, revise or reaffiom the materials, except as may be expresshy contemplated by
Houlhan Lokey's engagement letter, The materials are not intended to provide the sole basis for evaluation of the Transaction and do not purpest to contain all information that may be requined, The
matesials do not address the underlying business decision of the Company or any other party to proceed with or effect the Transadtion, or the relative mesits of the Transaction as compared to any altemative
business strategies or transactions that might be available for the Comparry 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 a5 to how to vote or act with respect to any matter relating to the Tranzaction or othenwise or whether to buy or sell any assets or
securities of any company. Houlihan Lokey's anly epinéon i the apinion, if any, that is actually delvered to the Board. In preparing the matenials Houlhan Lokey has acted as an independent contracter and
nathing in the materials is intended to create or shall be construed as creating a fiduciary or other relationship between Houlihan Lokey and amy party. The materials may not reflect information known to
other professionals in cther business areas of Houlihan Lokey and its affiliates.

The preparation of the materials was a complex process invelving quantitative and qualitathee judgments and determinations with respect to the financial. comparative and other analytic methods employed
and the adaption and application of these methods te the wnique facts and ciroumstances presented and, therefore, is not readily susceptible to partial analysis or summary description. Furthermore, Houlihan
Lokey did not attribute any particular weight 1o any analysis or factor considened by it, but rather made qualitative judgments as to the significance and relevance of sach analyss and factor. Each anabytical
techmigue has inherent strengths and weaknesses, and the nature of the available informatien may further affect the valse of particular techniques. Accordingly, the analyses contained in the materials must
b considerad 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, regulstory, market and financial conditions and other matters, many of which are beyond the control of the
participants in the Tranzaction, Any estimates of valse contained in the materials are not necessarily indicative of actual value or predictive of future results or values, which may be significantly more or bess
favorable. Ary 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 seurities may actually be sold, The
materials do not constitute a valeation opimicn or credit rating. The materials do not address the consideration to be paid or received in, the terms of any arrangements, understandings, agreements or
desurments related to, or the form, structure o any other pomon o aspect of, the Transaction or sthensise. Furthermearne, the matenals do not address the fairneds of any portion o aspect af 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 othenwisa)
o the Company or any other party and has no obligation to evaluate the sabvency of the Company or any cther party under any Law.
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Disclaimer

All badipets, projections, estimates, financial anabyses, reports and other information with respect to operations induding, without limitation, estimates of potential cost savings and smergies reflected in the
matesials have been pregared by management of the relevant party o0 are dorived from such budgets, projections, estimates, financial analyses, reponts and sther infermation o from ather sources, which
irvoloe numerous and significant subgective determinations mace by management of the rebevant party ancfor which such management has reviewed and found reasonable. The budgets, propections 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 basves reflecting the best cunrently available estimates and judgments of such management (od, with respedt to information obtained from pulble sources, repredent reasonable etimated), and Houlihan
Lokey expresses no apinion with respect to such budgets, projedtions or estimates o the assumptisns on which they are based. The scope of the financial analysts contained herein is based on disoussions
with the Company (incheding, without Emitation, regarding the methodologies to be utilized), and Houlihan Lokey does not make any representation, express or implied, as to the sufficiency or adeguacy of
such financial analysis or the soope thereof for any particular purpose.

Houlhan Lokey has assumed and refied upon the acouracy and completeness of the financial and other information provided to, discussed with or reviewed by it without (and without assuming res ponsibdity
for) independent verification of such information, makes no representation or warranty (express or implied) in respect of the acouracy or completeness of such information and has further relied upon the
assurancies of the Company that it is not aware of any facts or circumatances that would make swch nformation insceurate or misleading. In addition, Houlihan Lokey has relied upon and assumed, without
independent verification, that there has been no change in the business, assets, liabdities, 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 woulkd be material
to s anahyses, and that the final forms of any draft documents reviewed by Houlihan Lokey wall not differ in any material respect from such drafl doouments.

The materials are not an offer to sell or a solicitation of an indication of interest to purchase any seority, option, commodity, future, loan or currency. The maternials do not constitute 8 commitment by
Houlihan Lokey or any of its affikates to underyrite, subscribe for or place any securities, to exdend or arrange credil, o to provide any other services. In the ordinary course of business, certain of Houlihan
Lokey's affilates and employees, as well as irvestrment funds inwhich they may have financial interests or with which they may co-invest, may acouire, hold ar sell, long of short positions, or trade of otherwise
effect transactions, in debt, equity, and other securities and financial nstruments (including loans and cther obligations) of, or imvestments in, the Compary, any Transaction counterparty, amy ather
Transaction participant, amy other financially interested party with respect to any transaction, other entities or parties that are menticnad in the materials, or any of the foregoing entities’ or parties’ respective
affiliates, subsidiaries, investment funds, portfolio companies and representatives (collectiely, the SInterested Parties™), of any currency of commaodity that may be irvobeed in the Transaction. Houldhan Lokey
prowides mengers and acquisitions, restructuring and other adviscry and consulting services to clients, which may have in the past induded, or may cumently or in the future inchide, ene or mone Interested
Panties, for which services Houlihan Lokey has received, and may receive, compensation. Afthough Houlihan Lokey in the course of such activities and relationships or otherwise may have acquired, or may in
the future scquire, information about one or more Interested Parties or the Transsction, or that othenwise may be of interest to the Board or the Company, Houlihan Lokiy shall have no obligatssn 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 of to use sudch 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.
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(Exact Name of Registrant and Name of Persons Filing Statement)

Calculation of Filing Fee Tables

Schedule 13E-3
(Form Type)

Superior Energy Services, Inc.

Table 1: Transaction Valuation

Exhibit 107

Transaction Fee Amount of
valuation rate 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
Fee Paid
with
Form of Initial Fee Fee
Filing File Filing Filing Offset Offset
Type Number Date Date Claimed Source
Fee Offset
Claims
Fee Offset
Sources

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.

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.



