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(1) Adjusted Net Income, Adjusted Diluted Earnings per Share 
and Adjusted EBITDA are financial measures that do not conform 
to generally accepted accounting principles (GAAP). Additional 
disclosures regarding these non-GAAP financial measures, 
including reconciliations of the noted graphs, are included 
on page 73 of this 2025 Annual Report.
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DURING 2025

overarching goal remains the creation of long-term 
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FINANCIAL REVIEW

LETTER  TO  STOCKHOLDERS

“We take pride in our consistent ability to 

even amid challenging industry conditions 

and adverse market dynamics. Our disciplined 
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LOOKING AHEAD

we are advancing several initiatives aimed at enhancing 

BEN M. PALMER
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OUR  BRANDS AND SERVICES
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Built for Real World Demands

Reinventing Stage Isolation With 
Proven Performance

A Solution That Scales With Your Needs

Built for the Toughest Downhole ChallengesUNPLUG System Surpasses 3,000 Stages, 
Setting the Standard in Stage Isolation

INNOVATIVE PRODUCTS FROM ESTABLISHED BRANDS
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Part I
Forward-Looking Statements

Part I

Throughout this report, we refer to RPC, Inc., together with its subsidiaries, as we, us, RPC or the Company.

FORWARD-LOOKING STATEMENTS

Certain statements made in this report that are not historical facts 
are forward-looking statements  under the Private Securities 
Litigation Reform Act of 1995. The words may,  should,  will,  
expect,  believe,  anticipate,  intend,  seek,  pro ect,  estimate,  
focus,  plan,  continue,  likely,  design,  strategies,  outlook,  
trend,  the negative of such terms and different forms thereof (e.g., 

different tenses or number or principle parts, as well as gerunds 
and other parts of speech such as ad ectives, adverbs and nouns 
derived therefrom), and similar expressions generally identify 
forward-looking statements. 

Such forward-looking statements may include, without limitation, 
statements that relate to our business strategy, plans and ob ectives 
and our beliefs and expectations regarding future demand for our 
equipment and services and other events and conditions that may 
in uence the oil eld services market and our performance in the 
future. Forward-looking statements made elsewhere in this report 
include statements regarding: 

 > common drivers of operational and nancial success for 
our Technical Services and our Support Services;

 > our belief that Downhole Tools represents a differentiated 
service line with opportunities for technological 
innovation and new product development to drive growth;

 > our ability to continue to monitor factors that impact 
current and expected customer activity levels, such as the 
prices of oil and natural gas, changes in pricing for our 
services and equipment, and utilization of our equipment 
and personnel;

 > our strategy of utilizing equipment in unconventional basins; 

 > our expectation that capital expenditures will be 150 
million to 180 million during 2026 and our expectation 
that such expenditures will be directed primarily towards 
capitalized maintenance of our existing equipment to 
improve ef ciency and selected growth opportunities; 

 > our intention to continue upgrading our equipment to 
Tier 4 DGB over time in response to the industry trending 
toward lower emission and more cost effective dual-fuel 
assets; 

 > our belief that our nancial and operating discipline have 
resulted in longevity and nancial success in an industry 
where downturns can have signi cant nancial impacts 
on operator liquidity and economic sustainability; 

 > our belief that there is an increased likelihood that a 
potential rapid rise in the use of arti cial intelligence 
would have signi cant energy consumption requirements 
and boost demand for power solutions, many of which use 
oil and natural gas; 

 > the attractiveness of the .S. domestic oil eld due to 
its oil and natural gas reserves, political stability and 
downstream energy infrastructure; 

 > our belief that as a result of increased asset ef ciencies, 
there is a general oversupply of Oil eld Services (OFS) 
capacity, particularly in pressure pumping, which has 
created a high level of price competition as companies 
seek to keep assets utilized;

 > our belief that there is potential for M&A activity to 
continue as well as become more frequent in the smaller 
exploration and production (E&P) and OFS companies;

 > our belief that capital discipline has and should generally 
reduce the volatility of the drilling rig count over time;

 > our plans with respect to investing in electric pressure 
pumping eets; 

 > our belief that the principal competitive factors in the 
market areas that we serve are price, product availability, 
and quality of our equipment, service quality, reputation 
for safety and technical pro ciency;

 > our primary ob ective of creating long-term shareholder 
value by delivering world-class oil eld services to 
our customers across all services lines and our plans 
to achieve this ob ective by executing on strategic 
investments, both organic and potential M&A, that we 
believe will increase our scale, diversify our product 
offerings, expand our customer base and improve our 
pro tability and cash ow; 

 > our plans to monitor industry-wide factors that impact 
customer activity levels, such as the prices of oil and 
natural gas, competitive activity, E&P activity and capital 
market trends; 

 > our operating strategy, our growth strategy, and our capital 
allocation strategy; 

 > our key human capital management ob ectives and 
our focus on fostering talent in the following areas: 
diversity and equality; development and training; and 
compensation and bene ts; 

 > our belief that our patented items in our operations are 
important, but not indispensable, to our success; our plans 
to seek patent protection when possible; and our reliance 
to a greater extent on the technical expertise and know-
how of our personnel to maintain our competitive position; 

 > our belief that EBITDA, Ad usted EBITDA, Ad usted EBITDA 
margin and Free cash ow are important indicators of 
performance; 

 > our belief that the pressure pumping market remains 
highly competitive;

 > our belief that the industry continues to be over-supplied 
and ef ciency gains are consistently adding pump hour 
capacity to the industry;
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 > our belief that current and pro ected prices of oil, natural 
gas and natural gas liquids are important catalysts for 

.S. domestic drilling activity and can be impacted by 
economic and policy developments as well as geopolitical 
disruptions; 

 > our belief that recent uctuations of oil prices and 
potential further volatility could result in customers opting 
to delay completion activities; 

 > our belief that long-term, pro ected higher demand for oil 
and natural gas should drive increased activity in most of 
the basins in which we operate;

 > our belief that competition will remain intense; 

 > our belief that the favorable long-term outlook for natural 
gas demand is suf cient for our customers to maintain 
natural gas-directed exploration and production activities; 

 > our plans to continue to monitor the supply and demand 
for our services and the competitive environment, 
including trends such as increasing customer preferences 
for lower emission and more ef cient equipment; 

 > our belief that the growing ef ciency with which oil eld 
completion crews are providing services is a catalyst for 
the oversupplied nature of the oil eld services market; 

 > our plans to allocate capital to maintain the capacity 
of our pressure pumping eet to offset anticipated eet 
retirements and our evaluations of our future investments 
and option to further transition our asset base toward 
more ef cient dual-fuel or electric equipment; 

 > the strength of our nancial condition; 

 > our plans with respect to our stock buyback program; 

 > our belief that the liquidity provided by our existing cash 
and cash equivalents and our overall strong capitalization 
will provide suf cient liquidity to meet our requirements 
for at least the next twelve months; 

 > our decisions about the amount of cash to be used for 
investing and nancing activities are in uenced by our 
capital position, and the expected amount of cash to be 
provided by operations; 

 > our belief that we do not expect to utilize our revolving 
credit facility to meet our liquidity requirements in the 
near term; 

 > our expectations to continue to pay cash dividends to 
common stockholders, sub ect to industry conditions 
and our earnings, nancial condition and other relevant 
factors; 

 > estimates made with respect to our critical accounting 
estimates, including the valuation of customer 
relationships in connection with the Pintail acquisition, 
and which critical accounting estimates involve estimates 
that require a higher degree of udgment and complexity; 

 > our estimates with respect to a calculation of a range of 
exposure for claims, which as of December 31, 2025, is  

19.1 million to 26.7 million; 

 > the effect of new accounting standards; 

 > the effect of the changes in foreign exchange rates on our 
consolidated results of operations or nancial condition; 

 > our belief that our sources of supply are adequate to secure 
our demands at competitive prices; 

 > our belief that our current operating facilities are suitable 
and adequate to meet current and reasonably anticipated 
future needs; 

 > our belief that our ERP system will be implemented 
through a phased approach with costs being incurred over 
the next few years;

 > our technology and process investments, which reduce 
the number of employees on a ob location and change 
the roles of the remaining employees in ways that reduce 
their exposure to safety hazards and our belief that this 
reduced exposure to active areas of a ob location has led 
to fewer safety incidents;

 > our statements that tariffs can impact the absolute costs 
of materials and shift production to more domestic 
production, thereby adding in ationary pressures to 
domestic suppliers;

 > our statements about the uncertainty of tariffs and 
in ation;

 > our statements that we do not expect incremental tariffs 
on goods imported into the .S. to result in materially 
higher costs of equipment;

 > our statement that ad ustments related to property, plant 
and equipment valuation in connection with Pintail may 
be material and may impact the valuation of other assets;  

 > our expectation that the Marine Products Transition 
Support Services agreement would be cancelled on or 
about the closing date of the proposed merger pursuant 
to the Merger Agreement between Marine Products and 
MasterCraft;

 > our expectation that RPC will be entering into a new 
Transition Support Services agreement with Mastercraft;

 > our statements that we may repurchase outstanding 
common shares periodically based on market conditions 
and our capital allocation strategies considering 
restrictions under our credit facility; and

 > estimates, assumptions and pro ections related to our 
application of critical accounting estimates, including 
those related to credit losses and allowance, self-
insurance, goodwill, and acquisitions, the impact of 
lawsuits, legal proceedings and claims on our nancial 
position and results of operation.

Such forward-looking statements are based on certain assumptions 
and analyses made by our management in light of its experience 
and its perception of historical trends, current conditions, 
expected future developments and other factors it believes to be 
appropriate. These statements involve known and unknown risks, 
uncertainties and other factors which may cause the actual results, 
performance or achievements of RPC to be materially different 
from any future results, performance or achievements expressed 
or implied in such forward-looking statements. 
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Risk factors that could cause such future events not to occur as 
expected include the following: 

 > the volatility of oil and natural gas prices; 

 > volatility in demand for our services due to, among other 
things, uctuations in price levels of oil and natural gas, 
activity levels in the oil and gas industry in general, driven 
in part by customer decisions about capital investment 
toward the development and production of oil and gas 
reserves; 

 > the effects of political changes, expropriation, currency 
restrictions and changes in currency exchange rates, 
taxes, tariffs, boycotts and other civil disturbances. The 
occurrence of any one of these events could have a 
material adverse effect on our operations;

 > uctuations in drilling rig count and well completions; 

 > our concentration of customers in the energy industry and 
periodic downturns; 

 > our business depends on capital spending by our 
customers, many of whom rely on outside nancing to 
fund their operations; 

 > dependence on our key personnel; 

 > our ability to identify or complete acquisitions; 

 > our ability to attract and retain skilled workers; 

 > some of our equipment and several types of materials 
used in providing our services are available from a limited 
number of suppliers; 

 > whether outside nancing is available or favorable to us; 
increasing expectations from customers, investors and 
other stakeholders regarding our environmental, social 
and governance practices; 

 > our compliance with regulations and environmental laws; 

 > the impact of OPEC disputes on our operating results; 

 > possible declines in the prices of oil and natural gas, 
which tend to result in a decrease in drilling activity and 
therefore a decline in the demand for our services; 

 > the ultimate impact of current and potential political 
unrest and armed con ict in the oil producing regions of 
the world, including the current con icts in the Middle 

East, which could impact drilling activity, adverse weather 
conditions in oil or gas producing regions, including the 
Gulf of America; 

 > the uncertainty with Venezuela;

 > competition in the oil and gas industry;

 > the Company s ability to implement price increases; 

 > the potential impact of possible future regulations on 
hydraulic fracturing on our business; 

 > risks of international operations; 

 > reliance on large customers; 

 > our operations rely on digital systems and processes that 
are sub ect to cyberattacks or other threats; 

 > our risk that we may not have adequate insurance 
coverage to compensate for losses from any of the risks 
listed herein, our existing insurance coverage may not 
continue to be available on acceptable terms or at all, and 
our insurers may deny coverage as to any future claims;

 > our cash and cash equivalents are held primarily at a 
single nancial institution; 

 > certain ongoing sales and use tax audits in various 
urisdictions that involve issues that could result in 

unfavorable outcomes that cannot be currently estimated; 

 > the risk that the proposed merger between Marine 
Products and MasterCraft will not close, due to failure to 
obtain regulatory or stockholder approvals or failure to 
satisfy other conditions of the proposed merger;

 > in ation in the general economy, upward wage pressures 
in the labor markets, supply disruptions, and higher costs 
of certain materials and key equipment components, and 
decreased supply of skilled labor;

 > changes in assumptions underlying our critical 
accounting udgments and estimates;

 > Diversion of time and attention of our executive of cers 
and other key personnel due to the MPC Merger; and

 > See Risk Factors  on page 18 for a more detailed 
discussion of these and other factors that may cause 
actual results to differ from our pro ections.

ITEM 1.

Business

ORGANIZATION AND OVERVIEW

RPC is a Delaware corporation originally organized in 1984 as a 
holding company for several OFS companies and is headquartered 
in Atlanta, Georgia.

RPC provides a broad range of specialized oil eld services 
and equipment primarily to independent and ma or oil and 
gas companies engaged in the exploration, production and 
development of oil and gas properties throughout the nited States, 
including the southwest, mid-continent, Gulf of America, Rocky 

Mountain and Appalachian regions, and in selected international 
markets. RPC acts as a holding company for the following service 
companies: Cudd Energy Services, Cudd Pressure Control, Thru 
Tubing Solutions, Pintail Completions and Patterson Services. 
Selected overhead including centralized support services and 
regulatory compliance are classi ed as Corporate. RPC is further 
organized into Technical Services and Support Services, which 
are its operating segments. As of December 31, 2025, RPC had 
2,893 employees.
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BUSINESS SEGMENTS

RPC manages its business as either services offered on the well 
site with equipment and personnel (Technical Services), or 
services and equipment offered off the well site (Support Services).  
The businesses under Technical Services generate revenues 
based on equipment, personnel operating the equipment and the 
materials utilized to provide the services. They are all managed, 
analyzed and reported based on the similarities of the operational 
characteristics and costs associated with providing the services. 

Technical Services include RPCs oil and gas services that utilize 
people and equipment to perform value-added completion, 
production and maintenance services directly to a customer s 
well. The demand for these services is generally in uenced by 
customers  decisions to invest capital toward initiating production 
in a new oil or natural gas well, improving production ows in an 
existing formation, or to address well control issues. This operating 
segment consists primarily of pressure pumping, wireline, 
downhole tools, coiled tubing and cementing. Customers include 
ma or multi-national and independent oil and gas producers and 
selected nationally owned oil companies. The services offered 
under Technical Services are high capital and personnel intensive 

businesses. The common drivers of operational and nancial 
success of these services include diligent equipment maintenance, 
strong logistical processes, and appropriately trained personnel 
who function well in a team environment. Technical Services are 
provided in all of RPCs principal geographical markets. 

Support Services include all of the services that provide (i) 
equipment offered off the well site without RPC personnel and 
(ii) services that are provided in support of customer operations 
off the well site such as classroom and computer training. The 
equipment and services offered include rental tools, drill pipe and 
related tools, pipe handling, pipe inspection and storage services. 
The demand for these services tends to be in uenced primarily 
by customer drilling-related activity levels. The primary drivers 
of operational success for Support Services are offering safe, high 
quality and in-demand equipment, as well as meeting customer 
needs and competitive marketing of such services. Customers 
primarily include domestic operations of independent oil and 
gas producers and ma or multi-nationals and selected nationally 
owned oil companies. Support Services are provided in all of RPCs 
principal geographical markets. 

A breakdown of segment and service line revenues and a brief description  of the primary services follows:

2025 2024 2023

Revenues
% of 

Revenues Revenues
% of  

Revenues Revenues
% of  

Revenues

(in thousands)

Technical Services $  1,536,048 94.4%  1,326,005 93.7%  1,516,137 93.7%

Support Services  90,518 5.6  88,994 6.3  101,337 6.3

Total Revenues  $  1,626,566 100.0%  1,414,999 100.0%  1,617,474 100.0%

Pressure Pumping Technical Services $  485,047 29.8%  587,051 41.5%  771,542 47.7%

ownhole Tools Technical Services  393,771 24.2  386,085 27.3  397,341 24.6

ireline Technical Services  315,520 19.4  18,909 1.3  17,138 1.1

Coiled Tubing Technical Services  151,515 9.3  135,175 9.6  152,484 9.4

Cementing Technical Services  104,728 6.4  110,730 7.8  64,481 4.0

Rental Tools Support Services  66,700 4.1  65,207 4.6  73,301 4.5

Other both segments $  109,285 6.8%  111,842 7.9%  141,187 8.7%

TECHNICAL SERVICES SEGMENT

Pressure Pumping  2 . % of 202  total revenues. Services are 
provided to customers throughout Texas and the mid-continent 
regions of the nited States, with a concentration in the Permian 
basin. We primarily provide pressure pumping services to 
customers to enhance the initial production of hydrocarbons in 
unconventional horizontal well formations. These formations 
require high volumes of stimulation uids using a great deal 
of pressure pumping horsepower to complete the well.  Since 
unconventional wells transitioned from vertical to a long (often 
10,000 to over 20,000 feet) horizontal lateral, they require tools 
and drilling mechanisms that are exible and can be steered 
once they are downhole. For these reasons, unconventional wells 
require more of RPCs services, such as coiled tubing services and 
downhole tools, as described in subsections below.

Hydraulic Fracturing, often synonymous with pressure pumping, 
is performed to stimulate production of oil and natural gas by 

increasing the permeability of a shale formation.  The fracturing 
process consists of pumping uids and sand into a cased and 
perforated well at suf cient pressure to fracture the formation at 
desired locations and depths. When the pressure is released at 
the surface, the uid returns to the well surface, but the proppant 
remains in the fracture, thus keeping it open to allow oil and 
natural gas to ow into the production tubing and to the surface.

RPCs frac eets are comprised of high pressure hydraulic pumps, 
powered by both diesel, dual-fuel and natural gas engines, and 
ancillary equipment such as hoses, valves and blenders, and 
operational trailers to house personnel and computerized control 
systems. Pressure pumping equipment is typically truck or skid-
mounted equipment for mobility. The Company ended 2025 with 
10 horizontal eets, of which 3 were Tier 4 DGB (dynamic gas 
blending, also referred to as dual-fuel as they can utilize both diesel 
and natural gas) and 3 were Tier 4 Diesel. Tier 4 is a set of regulations 
from the S Environmental Protection Agency (EPA) that aims 
to reduce harmful emissions from engines and generators. The 
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Company intends to continue upgrading its equipment to natural 
gas burning over time in response to the industry trending toward 
lower emission and more cost effective dual-fuel assets but does 
not intend to increase its overall number of frac eets.

ownhole Tools  24.2% of 202  total revenues. Services and 
proprietary downhole motors and other specialized tools, such as 

shing devices, are provided to drilling and production operators 
to enable casing perforation and bridge plug drilling at the 
completion stage of an oil or gas well. Products are also used during 
workover operations and new market applications such as plug 
& abandonment, geothermal, and others. The services that Thru 
Tubing Solutions (TTS) provides are often proprietary solutions 
developed by the Company, for which the Company maintains 
an active intellectual property and patent program. Management 
believes Downhole Tools represents a differentiated service line 
with opportunities for technological innovation and new product 
development to drive growth. Examples of newly introduced 
products include a 3½ inch high performance downhole motor, 
as well as nPlug, a proprietary alternative solution to traditional 
bridge plugs using perforation pods to reduce inef ciencies and 
technical risks associated with traditional bridge plugs.

ireline  1 .4% of 202  total revenues. Services involve unwinding 
and lowering a spooled wire into a well, conveying various types of 
tools or equipment. Slick or braided lines are non-conductive and 
primarily for arring ob ects into or out of a well, as in shing or plug-
setting operations. Electric lines carry a conductor line into a well 
allowing the use of electrically-operated tools such as perforators 
and bridge plugs. Wireline services can also be an integral part of 
the plug and abandonment process near the end of the life cycle 
of a well. Effective April 1, 2025, the Company acquired Pintail 
Completions, a leading provider of oil eld wireline perforating 
services in the Permian basin. The Company s wireline revenues 
increased during 2025 primarily due to the effect of owning Pintail 
for the partial year. 

Coiled Tubing  .3% of 202  total revenues. Services involve the 
in ection of a exible steel pipe thousands of feet in length into 
a wellbore to conduct a variety of downhole tasks. Coiled tubing s 

exibility allows it to be steered through horizontal wellbores, 
while also being strong enough to convey tools or motors at the 
end of the tube. The hollow tube can convey uid which powers 
a motor or may be needed to clean out a wellbore. Coiled tubing 
units are effective over great distances making them ideal for 
completion activities in the .S. domestic market, where lateral 
lengths have been increasing. 

Cementing  .4% of 202  total revenues. The process of cementing 
includes developing a cement slurry formulated for a wells unique 
characteristics, pumping the cement through the wellbore and 
into the space between the well casing and well bore. The pumping 
assets used in deploying cement are the same/similar to the 
equipment used in hydraulic fracturing, making these operations 
complementary to our pressure pumping service line. The cement 
creates a barrier to protect the casing and prevent environmental 
contamination. In addition to uses for completing a new well, 
cementing can also be used to plug a well at the end of its life cycle. 

Snubbing. Services involve using a hydraulic workover rig that 
permits an operator to repair damaged casing, production tubing 
and downhole production equipment while maintaining pressure 
on the well to minimize operational disruptions.

Nitrogen. Both oil eld customers and industrial users outside of 
the oil eld use these services to, for example, clean drilling and 
production pipe or purge non-oil eld industrial pipelines. 

ell Control. Services include responding to and controlling oil 
and gas well emergencies, including blowouts and well res, as 
well as supply the equipment, expertise and personnel necessary 
to restore affected oil and gas wells to production so that drilling 
operations can resume as promptly as safety permits.

SUPPORT SERVICES SEGMENT

Rental Tools  4.1% of 202  total revenues. The Company rents 
specialized equipment for use with onshore and offshore oil 
and gas well completion, drilling and workover activities. The 
Company offers a broad range of rental tools including drill pipe 
and associated handling tools, blowout preventers and a variety 
of tool assemblages that provide well control. The equipment 
needed is in large part determined by the geological features of 
the production zone and the size of the well. Given the potentially 
signi cant range of equipment needs, operators and drilling 
contractors often nd it more economical to supplement their 
tool and tubular assets with rental items instead of owning a 
complete set of assets.

Oil eld Pipe Inspection Services, Pipe anagement and Pipe 
Storage. We provide in-house inspection services, inventory 
management and process control of tubing, casing and drill pipe 
for ma or oil companies and pipe producers.

ell Control School. Provides industry and government accredited 
training for the oil and gas industry, delivering various formats 
including conventional classroom training and interactive 
online training.

Refer to the note to the consolidated nancial statements titled 
Business Segment and Entity Wide Disclosures  for additional 
nancial information on our business segments.

CUSTOMERS

RPCs principal customers consist of ma or and independent oil 
and natural gas producing companies and can range in size from 
small and independent E&Ps to large (often public) integrated E&Ps. 
Smaller customers, often referred to as spot  or semi-dedicated  
are generally less consistent in terms of demand for services 
but can increase their activities signi cantly during upcycles.  
These customers also often rely on OFS companies to provide 
materials, logistical support and expertise. These customers are 
typically highly price-sensitive and generally less focused on 
new equipment and ESG-related trends. Large customers have 
scale and often contract with OFS companies for dedicated  eets 
and offer more consistent demand and visibility. Their scale also 
means they can build their own infrastructure for power and water, 
acquire and develop high quality acreage due to access to capital, 
and invest in new technologies (both equipment and IT). RPCs 
pressure pumping business is oriented towards providing services, 
materials, logistics and expertise to its customers in the Permian 
basin, while other service lines, such as downhole tools, cementing, 
coiled tubing and rental tools service have broad customer size 
and .S. oil and gas basins exposure. 
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Sales are generated by RPCs business unit speci c sales forces 
and through referrals from existing customers. We monitor the 

nancial condition of these customers, their capital expenditure 
plans, and other indications of their drilling and completion 
activities. Due to the short lead time between ordering services or 
equipment and providing services or delivering equipment, there 
is no signi cant sales backlog.

One of our customers, a private E&P company, accounted for 
approximately 15% of the Company s revenues in 2025 and 13% 
of the Company s revenues in 2024. The customer that exceeded 
10% of the Company s revenues in 2025 and 2024 was primarily 
associated with the Company s Technical Services segment. There 
were no other customers in 2025 and 2024, and no customers 
in 2023 exceeding 10% of revenues. There were no customers 
that accounted for 10% or more of accounts receivable as of  
December 31, 2025, or December 31, 2024.

SUPPLIERS

The Company s suppliers mainly provide equipment and materials 
used across our service lines. We purchase hydraulic fracturing 

eets, including pumps and ancillary components, trucks, sand, 
chemicals, and cement to support our pressure pumping and 
cementing service lines. We also procure exible steel pipe used 
in coiled tubing. Generally speaking, there are multiple suppliers 
for our key equipment and materials needs and we believe that 
these sources of supply are adequate to secure our demands at 
competitive prices.

INDUSTRY OVERVIEW & KEY THEMES

RPC provides its services primarily to domestic customers through 
a network of facilities strategically located to serve oil and gas 
drilling and production activities of its customers in Texas, the 
mid-continent, the southwest, the Gulf of America, the Rocky 
Mountain and the Appalachian regions. Demand for RPCs services 
in the .S. is volatile and uctuates with current and pro ected 
price levels of oil and natural gas and activity levels in the oil 
and gas industry. Customer activity levels are in uenced by their 
decisions about capital investment toward the development and 
production of oil and gas reserves. Over the years, the oil and gas 
industry s cyclical nature has resulted in many OFS companies 
going bankrupt, ceasing operations, or being forced to get acquired. 
The Company believes its nancial and operating discipline have 
resulted in longevity and nancial success in an industry where 
downturns can have signi cant nancial impacts on operator 
liquidity and economic sustainability. 

Rig count. During 2025 the average .S. rig count decreased 6.3% to 
562 compared to the prior year. While oil and gas industry demand 
is in uenced by many factors, the rig count is often used as a 
proxy for current and future industry activity. Oil and gas industry 
activity levels have historically been volatile, experiencing 
multiple cycles.  The most signi cant recent downturn occurred 
following the onset of the COVID pandemic, with August 2020 
marking the lowest .S. domestic rig count in .S. oil eld history 
at 250. Since that point, the industry began to rebound with strong 

.S. economic activity, with the rig count reaching an average 
of 723 in 2022 and 688 in 2023, before trending even lower and 
averaging 600 during 2024. Over the past several years, there has 

been oil and gas price volatility sparked by uncertainties related to 
the Russian invasion of kraine, tensions in the Middle East and 
continued uncertainty from OPEC+ regarding production levels, 
and additional uncertainty with Venezuela. Furthermore, there 
is an increased likelihood that a potential rapid rise in the use of 
arti cial intelligence would have signi cant energy consumption 
requirements and boost demand for power solutions, many of 
which use oil and natural gas.  Management believes these factors 
reinforce the attractiveness of the .S. domestic oil eld due to its 
oil and natural gas reserves, political stability and downstream 
energy infrastructure.

Since the ma ority of RPCs services are utilized at the completion 
stage of an oil or gas wells life cycle, the Company closely monitors 
well completion trends in the .S. domestic oil eld. As recently 
reported by the .S. Energy Information Administration, reported 
well completions totaled 11,809 in 2025, a decrease of approximately 
1% compared to 2024. Fluctuations in the prices of commodities, 
particularly the price of oil, and activity levels as measured by well 
completions, signi cantly impact RPCs nancial results.

2025 2024 2023
Average U.S. domestic 
rig count  562  600 688

Average natural gas price 
per thousand cubic 

feet mcf $  3.52  2.19 2.54

Average oil price 
per barrel $  65.58  76.60 77.55

Source: Baker Hughes, Inc., .S. Energy Information Administration 

Ef ciencies in pressure pumping. In the past decade, there have 
been signi cant improvements in the ef ciency of OFS, with 
the end result being more oil and natural gas produced with less 
equipment. Several factors have contributed to asset ef ciency, 
including the industry s ability to accurately identify high yielding 
formations, drill faster and more effectively, complete wells more 
quickly, and extract the same amount of oil and natural gas with 
fewer rigs and service equipment. Pressure pumpers have also 
signi cantly increased pump hours per day, often to 20 to 22 of 
24 hours, resulting in assets being burned  faster and requiring 
quicker capital investment cycles. Furthermore, more wells are 
being drilled per pad, or site, each well is being drilled with longer 
laterals, now often extending several miles, and more stages 
are being completed within each lateral. All of these factors are 
increasing hydrocarbon output without creating a correlated 
increase in cost; however, cost ef ciency savings have been 
disproportionately realized by the E&Ps rather than oil eld service 
companies. As a result of increased asset ef ciency, the Company 
believes there is a general oversupply of OFS capacity, particularly 
in pressure pumping, which has created a high level of price 
competition as OFS companies seek to keep assets utilized. 

Consolidation of E&Ps. The oil and gas industry is capital intensive 
and cyclical. As a result, operating and nancial scale have 
signi cant bene ts related to acquiring attractive land, investing 
in assets and infrastructure to ef ciently extract hydrocarbons, 
leveraging scale across the value chain, and generating nancial 
leverage to drive investor returns. The recent trend of consolidation 
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among mid-to-large E&Ps has resulted in a more concentrated 
pool of larger, more powerful E&P companies. Also, as a result of 
E&P consolidation, there can be signi cant changes in an OFS 
company s customer base, with customers often being acquired 
(risking loss of business) or making acquisitions (potential 
customer gains) across service lines. There is the potential for 
M&A activity to continue as well as become more frequent in the 
smaller E&P and OFS market.  

Capital discipline by E&Ps. During the past cycle, E&P companies 
have taken a more disciplined approach to capital allocation 
of operating and free cash ow. They are maintaining steadier 
operations and not signi cantly accelerating or decelerating 
investment with commodity price cycles and providing a more 
signi cant and consistent return of capital to shareholders.  This 
has taken the form of both dividends and share buybacks. This 
level of discipline is intended to boost overall investor returns, in 
part by limiting activity volatility and enabling more consistent 
free cash ow generation available to distribute. As a result, many 
large E&Ps are focused on developing and securing OFS partners 
who can meet their needs for scale and types of equipment across 
their large asset base. While the rig count has trended lower due 
to the ef ciencies discussed above, capital discipline has reduced 
and should generally continue to reduce the volatility of the rig 
count over time.

Increased adoption of low-emission equipment. Pressure pumping 
requires emission-intensive equipment as it has historically been 
powered solely or primarily by diesel fuel. However, in recent 
years DGB and electric powered eets have been increasingly 
adopted.  Electric powered eets use electric motors powered by 
lower-cost energy sources (e.g., natural gas converted on-site, 
compressed natural gas, or grid-supplied electricity) and offer 
reduced emissions compared to diesel fuel or DGB equipment. 
Electric assets are often desired by customers, especially large 
public companies, to achieve their ESG goals, while smaller 
independent E&Ps often place less value on ESG-related bene ts. 
To date, RPC has not invested in electric eets but is considering 
future investments in this area.

Volatility of natural gas prices. Increased domestic consumption 
and exporting of natural gas in the nited States has supported 
increased natural gas production. The Company believes the 
favorable long-term outlook for natural gas demand is suf cient 
for our customers to maintain natural gas-directed E&P activities.

COMPETITION

RPC operates within the highly competitive OFS industry. We 
offer our services and equipment in highly competitive markets, 
and the revenues and earnings generated are affected by changes 
in competitive prices for our services with supply and demand 
dynamics that can change rapidly.  RPC competes with many 
large and small oil eld industry competitors, including the 
largest integrated OFS companies. The Company believes that the 
principal competitive factors in the market areas that it serves are 
price, product availability and quality of our equipment, service 
quality and reputation for safety and technical pro ciency. 

Following a period of strong demand and favorable pricing trends 
when the OFS industry rebounded off the COVID lows, pricing 
has become far more competitive.  In recent years, improving 
completion services ef ciency has served to increase effective 

capacity, and the Company believes current supply of most OFS 
exceeds demand. This has had the most signi cant impact on 
the Company s pressure pumping service line, though all the 
Company s Permian-focused operations have faced increased 
competition from assets shifting into the region from gassy basins 
where activity has been weak. By nature, OFS companies have 
high xed costs and pricing competition to keep assets utilized 
is common.

The oil and gas services industry includes dominant global 
competitors including, among others, Halliburton Company, 
Baker Hughes Company, and Schlumberger Ltd. The industry 
also includes a number of other publicly traded peers whose 
operations are more similar to RPC, including Liberty Energy, Inc., 
NCS Multistage Holdings, Inc., Nine Energy Services, Patterson- TI 
Energy, Inc., ProFrac Holding Corp. and ProPetro Holding Corp., as 
well as numerous smaller, privately owned competitors. Increased 
demand for larger-scale and newer technology solutions, as well 
as business combinations among large oil and gas companies, are 
driving consolidation of our competitors in certain service lines.

STRATEGY

RPC s primary ob ective is to create long-term shareholder 
value by delivering world-class OFS to our customers across all 
service lines, while exercising capital discipline and employing a 
conservative operational and nancial approach. To achieve this 
ob ective, we plan to execute strategic investments, both organic 
and potential M&A, that we believe will increase our scale, diversify 
our product offering, expand our customer base and improve our 
pro tability and cash ow.  In assessing RPC s strategy, nancial 
condition and operating performance, management generally 
reviews results and trends related to revenues, asset utilization, 
pricing, cost structure, pro tability, cash ows and the return 
on our invested capital. We also monitor industry-wide factors 
that impact customer activity levels, such as the prices of oil and 
natural gas, competitive activity, E&P activity and capital markets 
trends. 

Our strategies can be broken down into 3 categories: operating, 
growth and capital allocation.

Operating strategy
 > Drive a culture of highly engaged, empowered, and 

appropriately incentivized employees

 > Provide safe, high quality, well-maintained, in-demand 
equipment and services to our customers through highly 
trained personnel and strong logistical support processes

 > Maintain a exible cost structure that can respond quickly 
to volatile industry conditions and business activity levels

 > Optimize asset utilization to leverage direct and overhead 
costs with a focus on pro tability and a bias to avoid 
burning our assets on low-return pro ects  i.e., idle eets 
as appropriate

 > Develop new products and offer specialized services to 
differentiate ourselves in the marketplace

Growth strategy
 > Remain highly disciplined with respect to adding new 

incremental revenue-producing equipment 
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 > Invest selectively in our key service lines to upgrade 
technologies and capabilities

 > Acquire high-quality companies or assets that would 
increase our scale, diversify our key service lines, bolster 
our competencies, expand our customer base and deliver 
attractive nancial returns; due to the fragmented nature 
of the oil and gas services industry, RPC believes a number 
of suitable acquisition opportunities exist 

 > Direct growth investments toward domestic (versus 
international) operations because of attractive activity 
levels, competitive positioning and lower geopolitical risks

Capital allocation strategy
 > Maintain a conservative and low-cost capital structure, with 

an appropriate use of debt nancing, to sustain operational 
strength and liquidity during industry downturns

 > Balance the use of cash invested in the Company (both 
organic and potential M&A) and returned to stockholders 
with strong alignment of management and shareholder 
interests 

 > Continue paying regular quarterly dividends, though we do 
not currently intend to steadily grow the regular dividend, 
nor do we have a target payout ratio of net income or cash 

ow to dividends; given the capital intensity and cyclical 
nature of the business, we do not plan to return signi cant 
excess cash to investors through special dividends

 > Maintain a share buyback program to opportunistically 
repurchase stock in the open market in compliance with 
the federal securities laws and the applicable exchange 
listing requirements, if the Company believes our common 
stock represents an exceptional value

HUMAN CAPITAL

The table below shows the number of employees at December 31, 
2025, and 2024:

At ecember 31, 2025 2024
Employees 2,893 2,597

The Company operates in a cyclical business where nancial 
performance and headcount are in uenced by, among other 
things, changes in oil and natural gas prices. The Company s key 
human capital management ob ectives are focused on fostering 
talent in the following areas:

orkplace Inclusion  The company is committed to fostering 
a diverse and inclusive workforce, where employees collaborate 
toward a shared purpose. We uphold strong values, cultivate 
meaningful relationships, and maintain consistency in leadership 
and management. As part of our commitment to diversity, we 
actively recruit and hire recently discharged military personnel. 
The Board of Directors oversees these efforts through the Human 
Capital Management and Compensation Committee, which 
monitors compliance with applicable non-discrimination laws 
pertaining to race, gender, and other protected classes. The 
Committee regularly monitors these matters and provides updates 
to the Board as needed, with a minimum annual review.

evelopment and Training  The Company s management 
team and all its employees are expected to exhibit and promote 
honest, ethical and respectful conduct in the workplace. We have 
implemented and maintain a Code of Conduct to provide guidance 
for everyone associated with the Company, including its employees, 
of cers, and directors (the Code).  The Code prohibits unlawful 
or unethical activity, including discrimination, and directs our 
employees, of cers, and directors to avoid actions that, even if not 
unlawful or unethical, might create an appearance of illegality or 
impropriety. The Code is updated annually and certain employees 
at the supervisory level and above are required to review the Code 
each year. Any reported non-compliance is followed up on and 
resolved, as appropriate. In addition, the Company provides annual 
training for preventing, identifying, reporting, and ending any type 
of unlawful discrimination. We also have escalation policies in 
place to address various issues including employee discrimination. 
The Company also provides a wide variety of opportunities for 
professional growth for all employees with in-classroom and 
online training, on-the- ob experience, and counseling.

Compensation and Bene ts  The Company focuses on attracting 
and retaining employees by providing compensation and bene t 
packages that are competitive in the market, taking into account 
the location and responsibilities of the ob. We provide competitive 

nancial bene ts such as a 401(k) retirement plan with a company 
match and generally grant awards of restricted stock for certain 
of our salaried employees. We provide our employees and their 
families with access to a variety of innovative, exible, and 
convenient health and wellness programs that support their 
physical and mental health by providing tools and resources to 
help them improve or maintain their health status.

RPC has always believed in the long-term value of education 
and has demonstrated this belief through a college scholarship 
program for the children of employees. This program, which 
awards four-year college scholarships based on merit, parents' 
tenure and need, has invested more than 1.5 million to support 
hundreds of children of employees as they earn college degrees. A 
number of these college graduates have come to work for RPC and 
have followed their parents to become valuable employees.

RPC and its subsidiaries have regularly participated in efforts to 
support the communities in which we live. We have participated 
in the nited Way Campaign in the city in which our corporate 
headquarters are located for more than 30 years. In addition, we 
have sponsored several emergency relief efforts following natural 
disasters, such as hurricanes and tornados, in communities in 
which our eld of ces are located.

Safety  The Company adheres to a comprehensive safety 
program to promote a safe working environment for its employees, 
contractors and customers at its operational locations and active 
ob sites. This program complies with applicable regulatory 

guidelines for oil eld operations and is enhanced by our analysis 
of workplace-related incidents and evolving preventative 
measures. We monitor our workplace safety record and compare 
it to industry benchmarks and our internal metrics to nd areas 
for improvement. 

RPC is making technology and process investments which reduce 
the number of employees on a ob location and change the roles 
of the remaining employees in ways that reduce their exposure 
to safety hazards. We believe that this reduced exposure to active 
areas of a ob location has led to fewer safety incidents.
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GOVERNMENTAL REGULATION

RPCs business is affected by state, federal and foreign laws and 
other regulations relating to the oil and gas industry, as well as 
laws and regulations relating to worker safety and environmental 
protection. RPC cannot predict the level of enforcement of existing 
laws and regulations or how such laws and regulations may be 
interpreted by enforcement agencies or court rulings, whether 
additional laws and regulations will be adopted, or the effect such 
changes may have on it, its businesses or nancial condition. 
More stringent environmental standards compel the Company to 
buy more expensive equipment to meet those standards and also 
renders older equipment obsolete. 

In addition, our customers are affected by laws and regulations 
relating to the exploration and production of natural resources such 
as oil and natural gas. These regulations are sub ect to change, and 
new regulations may curtail or eliminate our customers  activities. 
We cannot determine the extent to which new legislation may 

impact our customers  activity levels, and ultimately, the demand 
for our services.

INTELLECTUAL PROPERTY

RPC uses several patented items in its operations which 
management believes are important, but are not indispensable, 
to RPCs success. Although RPC anticipates seeking patent 
protection when possible, it relies to a greater extent on the 
technical expertise and know-how of its personnel to maintain its 
competitive position.

AVAILABILITY OF FILINGS

RPC makes available, free of charge, on its website,  
www.rpc.net, its annual report on Form 10-K, quarterly reports on 
Form 10-Q, current reports on Form 8-K, and all amendments to 
those reports on the same day they are led with the Securities and 
Exchange Commission.

ITEM 1A.

Risk Factors

RISKS RELATED TO OUR BUSINESS

emand for our equipment and services is affected by 
the volatility of oil and natural gas prices. 
Oil and natural gas prices affect demand throughout the oil and gas 
industry, including the demand for our equipment and services. 
Our business depends in large part on the conditions of the oil 
and gas industry, and speci cally on the capital investments of 
our customers related to the exploration and production of oil 
and natural gas. When these capital investments decline, our 
customers  demand for our services declines.

The price of oil, a world-wide commodity, is affected by, among 
other things, the potential of armed con ict in politically unstable 
areas such as the Middle East as well as the actions of OPEC, an oil 
cartel which controls approximately 40% of global oil production. 
OPECs actions have historically been unpredictable and can 
contribute to the volatility of the price of oil on the world market. 

Although the production sector of the oil and gas industry is less 
immediately affected by changing prices, and, as a result, less 
volatile than the exploration sector, producers react to declining 
oil and gas prices by curtailing capital spending, which would 
adversely affect our business. A prolonged low level of customer 
activity in the oil and gas industry adversely affects the demand 
for our equipment and services and our nancial condition and 
results of operations.

Reliance upon a large customer may adversely affect our 
revenues and operating results.
At times our business has had a concentration of one or more 
ma or customers. One of our customers, a private E&P company, 
accounted for approximately 15% of the Company s revenues in 
2025 and 13% of the Company s revenues in 2024. The customer 
that exceeded 10% of the Company s revenues in 2025 and 2024 

was primarily associated with the Company s Technical Services 
segment. There were no other customers in 2025 and 2024, and 
no customers in 2023 exceeding 10% of revenues. There were no 
customers that accounted for 10% or more of accounts receivable 
as of December 31, 2025, or December 31, 2024. The reliance on 
a large customer for a signi cant portion of our total revenues 
exposes us to the risk that the loss or reduction in revenues from 
this customer, which could occur unexpectedly, could have a 
material and disproportionate adverse impact on our revenues and 
operating results.

Our concentration of customers in one industry and 
periodic downturns may impact our overall exposure to 
credit risk and cause us to experience increased credit 
loss allowance for accounts receivable.
Substantially all of our customers operate in the energy industry. 
This concentration of customers in one industry may impact our 
overall exposure to credit risk, either positively or negatively, in 
that customers may be similarly affected by changes in economic 
and industry conditions. We perform ongoing credit evaluations 
of our customers and generally do not require collateral in support 
of our trade receivables. The periodic downturns that our industry 
experiences may adversely affect our customers' operations, 
which could cause us to experience increased credit losses for 
accounts receivable.

Our business depends on capital spending by our 
customers, many of whom rely on outside nancing to 
fund their operations.
Many of our customers rely on their ability to raise equity capital 
and debt nancing from capital markets to fund their operations. 
Their ability to raise outside capital depends upon, among other 
things, the availability of capital, near-term operating prospects 
of oil and gas companies, current and pro ected prices of oil and 
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natural gas, and relative attractiveness of competing investments 
for available investment capital. In addition, continued elevated 
interest rates continue to impact their ability to borrow cost 
effectively and potentially constrain the amount of borrowings. 
These factors are outside of our control, and in the event our 
customers cannot continue to raise outside capital to fund their 
operations, RPCs nancial results would be negatively impacted.

RPC’s success will depend on its key personnel, and the 
loss of any key personnel may affect its revenues.
RPCs success will depend to a signi cant extent on the continued 
service of key management personnel. The loss or interruption of 
the services of any senior management personnel or the inability 
to attract and retain other quali ed management, sales, marketing 
and technical employees could disrupt RPCs operations and cause 
a decrease in its revenues and pro t margins.

e may be unable to compete in the highly competitive 
oil and gas industry in the future.
We operate within the highly competitive OFS industry. The 
equipment and services in our industry segments are sold in 
highly competitive markets, and our revenues and earnings 
have in the past been affected by changes in competitive prices, 

uctuations in the level of activity in ma or markets and general 
economic conditions. We compete with the oil and gas industry s 
many large and small industry competitors, including the largest 
integrated oil eld service providers. We believe that the principal 
competitive factors in the market areas that we serve are product 
and service quality and availability, reputation for safety, technical 
pro ciency and price. Although we believe that our reputation for 
safety and quality service is good, we cannot assure you that we 
will be able to maintain our competitive position.

e may be unable to identify or complete acquisitions, 
and the completion of signi cant acquisitions involves 
integration and other risks.
Acquisitions have been and may continue to be a key element of 
our business strategy. We cannot assure you that we will be able to 
identify and acquire acceptable acquisition candidates on terms 
favorable to us in the future. We may be required to incur substantial 
indebtedness to nance future acquisitions and also may issue 
equity securities in connection with such acquisitions. The 
issuance of additional equity securities could result in signi cant 
dilution for our stockholders. We cannot assure you that we will 
be able to successfully integrate the operations and assets of any 
acquired business with our own business. Any inability on our part 
to integrate and manage the growth of acquired businesses could 
have a material adverse effect on our results of operations and 

nancial condition. 

Our operations are affected by adverse weather 
conditions.
Our operations are directly affected by the weather conditions in 
several domestic regions, including the Gulf of America, the Gulf 
Coast, the mid-continent, and the Appalachian region. Hurricanes 
and other storms prevalent in the Gulf of America and along the 
Gulf Coast during certain times of the year may also affect our 
operations, and severe hurricanes may affect our customers' 
activities for a period of several years. While the impact of these 
storms may increase the need for certain of our services over a 

longer period of time, such storms can also decrease our customers' 
activities immediately after they occur. Such hurricanes may also 
affect the prices of oil and natural gas by disrupting supplies in 
the short term, which may increase demand for our services in 
geographic areas not damaged by the storms. Prolonged rain, 
snow, re or ice in many of our locations may temporarily prevent 
our crews and equipment from reaching customer work sites. Due 
to seasonal differences in weather patterns, our crews may operate 
more days in some periods than others. Accordingly, our operating 
results may vary from quarter to quarter, depending on the impact 
of these weather conditions.

Our ability to attract and retain skilled workers may 
impact growth potential and pro tability.
Our ability to be productive and pro table will depend substantially 
on our ability to attract and retain skilled workers. Our ability 
to expand our operations is, in part, impacted by our ability to 
increase our labor force. A signi cant increase in the wages paid 
by competing employers could result in a reduction in our skilled 
labor force, increases in the wage rates paid by us, or both. The 
Company and our industry are being affected by shortages of 
skilled labor. If labor shortages continue or a signi cant increase in 
wages occurs, our capacity and pro tability could be diminished, 
and our growth potential could be impaired.

Some of our equipment and several types of materials 
used in providing our services are available from a 
limited number of suppliers. 
We purchase equipment provided by a limited number of 
manufacturers who specialize in oil eld service equipment.  
During periods of high demand, these manufacturers may not be 
able to meet our requests for timely delivery, resulting in delayed 
deliveries of equipment and higher prices for equipment. There 
are a limited number of suppliers for certain materials used in 
pressure pumping services, our largest service line. While these 
materials are generally available, supply disruptions can occur due 
to factors beyond our control. Such disruptions, delayed deliveries, 
and higher prices may limit our ability to provide services, or 
increase the costs of providing services, which could reduce our 
revenues and pro ts.

e have used outside nancing in prior years to 
accomplish our growth strategy, and outside nancing 
may become unavailable or may be unfavorable to us.
Our business requires a great deal of capital to maintain our 
equipment and increase our eet of equipment to expand our 
operations, and we currently have access to our credit facility to 
fund our necessary working capital and other capital requirements. 
Our credit facility provides a borrowing base of 100 million less the 
amount of any outstanding letters of credit, and bears interest at a 

oating rate, which exposes us to market risks as interest rates rise. 
If our existing capital resources become unavailable, inadequate, 
or unfavorable for purposes of funding our capital requirements, 
we would need to raise additional funds through alternative debt 
or equity nancings to maintain our equipment and continue our 
growth. Such additional nancing sources may not be available 
when we need them or may not be available on favorable terms. 
If we fund our growth through the issuance of public equity, the 
holdings of stockholders will be diluted. If capital generated either 
by cash provided by operating activities or outside nancing is not 
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available or suf cient for our needs, we may be unable to maintain 
our equipment, expand our eet of equipment, or take advantage 
of other potentially pro table business opportunities, which could 
reduce our future revenues and pro ts. Recent increases in interest 
rates, not withstanding modest interest rate reductions by the S 
Federal Reserve Board, have increased our cost of borrowing, and 
further increases could materially adversely affect our ability to 
fund working capital and other capital requirements on a cost-
effective basis, and could and negatively impact our cash ows 
and pro tability.

Our international operations could have a material 
adverse effect on our business. 
Our operations in various international markets including, but not 
limited to, Africa, Canada, Argentina, Mexico, Latin America and 
the Middle East are sub ect to risks. These risks include, but are not 
limited to, political changes, expropriation, currency restrictions 
and changes in currency exchange rates, taxes, tariffs, boycotts 
and other civil disturbances. The occurrence of any one of these 
events could have a material adverse effect on our operations.

Increasing expectations from governments, customers, 
investors and other stakeholders regarding our 
environmental, social and governance ESG  practices 
may affect our business, may create additional costs for 
us, or expose us to related risks.  
Many companies are receiving greater attention from stakeholders 
regarding their ESG practices, as well as their oversight of relevant 
ESG issues. The various stakeholders are placing growing 
importance on our potential environmental and social issue risk 
exposure and the impact of our choices. Increased focus on ESG and 
related decision-making may negatively impact us as customers, 
investors and other stakeholders may choose not to work with us 
or may reallocate capital or decline to make an investment as a 
result of their assessment of our ESG practices. Companies that 
do not comport with, or do not adapt to, these evolving investor 
and stakeholder ESG-related expectations and standards, or 
that are assessed as not having responded appropriately to 
the growing focus on ESG matters, may have their brand and 
reputation harmed, and the Company or our stock price may be 
adversely affected even though we may be in full compliance with 
all relevant laws and regulations. In addition, changed priorities 
in terms of governmental interpretation of discrimination and 
other laws could result in enforcement actions or other litigation 
regarding the Company s ESG practices.

We have created and published certain voluntary disclosures 
regarding ESG matters and will continue to do so from time to time. 
To the extent that we report Green House Gas (GHG) emissions 
data, the methodologies that we use to calculate our emissions 
may change over time based upon changing industry standards. 
We note that standards and expectations regarding the processes 
for measuring and counting GHG emissions and GHG emission 
reductions are evolving, and it is possible that our approach 
to measuring our emissions may be considered inconsistent 
with common or best practices with respect to measuring and 
accounting for such matters. If our approaches to such matters fall 
out of step with common or best practice, we may be sub ect to 
additional scrutiny, criticism, regulatory and investor engagement 
or litigation, any of which may adversely impact our business, 

nancial condition or results of operation.

Furthermore, the SEC has issued nal rules, which are currently 
stayed pending udicial review, and we cannot predict whether, 
when, or in what form such rules may ultimately be implemented; 
however, if implemented as proposed, these rules would, among 
other matters, establish a framework for reporting climate-related 
risks. To the extent that any rules ultimately implemented impose 
additional reporting obligations, we could face increased costs. 
Separately, the SEC has also announced that it is scrutinizing 
existing climate change related disclosures in public lings, 
increasing the potential for enforcement if the SEC were to allege 
our existing climate disclosures are misleading or de cient. 
Furthermore, in November 2022, the .S. Department of Labor 
( DOL ) adopted nal rules that allow plan duciaries to consider 
climate change and other ESG factors when they select retirement 
investments and exercise shareholder rights, such as proxy voting.  
The DOL has announced that it will no longer defend these rules 
and that it intends to replace the rules, although no action in this 
regard has been taken, and the rules remain in effect. Should plan 
investors decide not to invest in us based on ESG factors, our 
business and access to capital may be negatively impacted. In 
2023, the State of California enacted legislation that will require 
large .S. companies doing business in California to make broad-
based climate-related disclosures starting as early as 2026, and 
other urisdictions, domestically and internationally, are also 
considering various climate change disclosure requirements. 

In addition, ESG and climate change issues may cause consumer 
preference to shift toward other alternative sources of energy, 
lowering demand for oil and natural gas and consequently lowering 
demand for our services. In some areas these concerns have 
caused governments to adopt or consider adopting regulations 
to transition to a lower-carbon economy. These measures may 
include adoption of cap-and-trade programs, carbon taxes, 
increased ef ciency standards, prohibitions on the manufacture of 
certain types of equipment (such as new automobiles with internal 
combustion engines), and requirements for the use of alternate 
energy sources such as wind or solar. These types of programs 
may reduce the demand for oil and natural gas and consequently 
the demand for our services.

Approaches to climate change and a transition to a lower-carbon 
economy, including government regulation, company policies, 
and consumer behavior, are continuously evolving. At this time, 
we cannot predict how such approaches may develop or otherwise 
reasonably or reliably estimate their impact on our nancial 
condition, results of operations and ability to compete. However, 
any long-term material adverse effect on the oil and gas industry 
may adversely affect our nancial condition, results of operations 
and cash ows.

RISK MANAGEMENT RISKS

Our business has potential liability for litigation, personal 
injury and property damage claims assessments.
Our operations involve the use of vehicles and heavy equipment 
and exposure to inherent risks, including accidents, well blowouts, 
explosions, and res. If any of these events were to occur, it 
could result in liability for personal in ury and property damage, 
pollution or other environmental hazards or loss of production. 
Litigation may arise from an accident or catastrophic occurrence 
at a location where our equipment and services are used. This 
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litigation could result in large claims for damages. The frequency 
and severity of such incidents will affect our operating costs, 
insurability and relationships with customers, employees, and 
regulators. These occurrences could have a material adverse 
effect on us. We maintain what we believe is prudent insurance 
protection. We cannot assure you that we will be able to maintain 
adequate insurance in the future at rates we consider reasonable 
or that our insurance coverage will be adequate to cover future 
claims and assessments that may arise.

REGULATORY RISKS

Our operations may be adversely affected if we are unable 
to comply with regulations and environmental laws.
Our business is signi cantly affected by stringent environmental 
laws and other regulations relating to the oil and gas industry and 
by changes in such laws and the level of enforcement of such 
laws. We are unable to predict the level of enforcement of existing 
laws and regulations, how such laws and regulations may be 
interpreted by enforcement agencies or court rulings, or whether 
additional laws and regulations will be adopted. The adoption of 
laws and regulations curtailing exploration and development 
of oil and gas elds in our areas of operations for economic, 
environmental, or other policy reasons would adversely affect 
our operations by limiting demand for our services. We also have 
potential environmental liabilities with respect to our offshore 
and onshore operations, and could be liable for cleanup costs, or 
environmental and natural resource damage due to conduct that 
was lawful at the time it occurred but is later ruled to be unlawful. 
We also may be sub ect to claims for personal in ury and property 
damage due to the generation or disposal of hazardous substances 
in connection with our operations. We believe that our present 
operations substantially comply with applicable federal and 
state pollution control and environmental protection laws and 
regulations. We also believe that compliance with such laws has 
had no material adverse effect on our operations to date. However, 
such environmental laws are changed frequently. We are unable to 
predict whether environmental laws will, in the future, materially 
adversely affect our operations and nancial condition. Penalties 
for noncompliance with these laws may include cancellation 
of permits, nes, and other corrective actions, which would 
negatively affect our future nancial results.

Compliance with federal and state regulations relating 
to pressure pumping services, including hydraulic 
fracturing, could increase our operating costs, cause 
operational delays, and could reduce or eliminate the 
demand for our pressure pumping services.
RPCs pressure pumping services are the sub ect of continuing 
federal, state and local regulatory oversight. This scrutiny is 
prompted in part by public concern regarding the potential impact 
on drinking and ground water and other environmental issues 
arising from the growing use of hydraulic fracturing. In addition, 
a committee of the nited States House of Representatives 
investigated hydraulic fracturing practices and publicized 
information regarding the materials used in hydraulic fracturing. 
Compliance with federal and state regulations relating to pressure 
pumping services could increase our operating costs, cause 
operational delays, and could reduce or eliminate the demand for 

our pressure pumping services. The .S. Environmental Protection 
Agency (EPA) also conducted a study of the environmental impact 
of hydraulic fracturing practices, and in 2015, issued a report which 
concluded that hydraulic fracturing had not caused a measurable 
impact on drinking water sources in the .S. This and similar 
conclusions from similar investigations have positive implications 
for our industry; however, more stringent regulations could be 
imposed in the future, which could have a material adverse impact 
on our costs and our business.

RISKS RELATED TO OUR CAPITAL AND OWNERSHIP 

STRUCTURE

Our management and directors have a substantial 
ownership interest, and public stockholders may have 
no effective voice in the management of the Company.
The Company has elected the Controlled Corporation exemption 
under Section 303A of the New York Stock Exchange (NYSE) Listed 
Company Manual. The Company is a Controlled Corporation 
because a group that includes Amy Rollins Kreisler and Timothy 
C. Rollins, each of whom is a director of the Company, certain of 
their family members and certain companies under their control 
(the Controlling Group), controls in excess of 50% of the Companys 
voting power. As a Controlled Corporation, the Company need 
not comply with certain NYSE rules including those requiring a 
ma ority of independent directors, and independent compensation 
and nominating committees. 

RPCs executive of cers, directors and their af liates hold directly 
or through indirect bene cial ownership, in the aggregate, 
approximately 61% of RPCs outstanding shares of common stock 
as of February 13, 2026. As a result, these stockholders effectively 
control the operations of RPC, including the election of directors 
and approval of signi cant corporate transactions such as 
acquisitions and other matters requiring stockholder approval. 
This concentration of ownership could also have the effect of 
delaying or preventing a third party from acquiring control over 
the Company at a premium.

The Controlling Group could take actions that could 
negatively impact our results of operations, nancial 
condition or stock price.
The Controlling Group may from time to time and at any time, in 
their sole discretion, acquire or cause to be acquired, additional 
equity or other instruments of the Company, its subsidiaries or 
af liates, or derivative instruments the value of which is linked 
to Company securities, or dispose or cause to be disposed, such 
equity or other securities or instruments, in any amount that the 
Controlling Group may determine in their sole discretion, through 
open market transactions, privately negotiated transactions or 
otherwise. In addition, depending upon a variety of factors, the 
Controlling Group may at any time engage in discussions with 
the Company and its af liates, and other persons, including 
retaining outside advisers, concerning the Companys business, 
management, strategic alternatives and direction, and in their 
sole discretion, consider, formulate and implement various plans 
or proposals intended to enhance the value of their investment in 
the Company.  In the event the Controlling Group were to engage in 
any of these actions, our common stock price could be negatively 
impacted, such actions could cause volatility in the market for 
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our common stock or could have a material adverse effect on our 
results of operations and our nancial condition.

Our management and directors have a substantial 
ownership interest, and the availability of the Company’s 
common stock to the investing public may be limited.
The availability of RPCs common stock to the investing public 
may be limited to those shares not held by the executive of cers, 
directors and their af liates, which could negatively impact RPCs 
stock trading prices and affect the ability of minority stockholders 
to sell their shares. Future sales by executive of cers, directors 
and their af liates of all or a portion of their shares could also 
negatively affect the trading price of our common stock.

Provisions in RPC s Certi cate of Incorporation and 
Bylaws may inhibit a takeover of RPC.
RPCs certi cate of incorporation, bylaws and other documents 
contain provisions including advance notice requirements for 
stockholder proposals and director nominations. These provisions 
may make a tender offer, change in control or takeover attempt that 
is opposed by RPCs Board of Directors more dif cult or expensive.

RISKS RELATED TO DIGITAL OPERATIONS, 

CYBERSECURITY AND BUSINESS DISRUPTION

Our operations rely on digital systems and processes 
that are subject to cyberattacks or other threats that 
could have a material adverse effect on our business, 
consolidated results of operations and consolidated 

nancial condition.
Our operations are dependent on digital technologies and services. 
We use these technologies and services for internal purposes, 
including data storage, processing and transmissions, as well as in 
our interactions with customers and suppliers. Digital technologies 
are sub ect to the risk of cyberattacks, both from internal and 
external threats.  Internal threats in cybersecurity are caused by 
the misuse of access to networks and assets by individuals within 
the Company by maliciously or negligently disclosing, modifying 
or deleting sensitive information.  Individuals within the Company 
include current employees, contractors and partners.  External 
threats in cybersecurity are caused by unauthorized parties 
attempting to gain access to our networks and assets by exploiting 
security vulnerabilities or through the introduction of malicious 
code, such as viruses, worms, Tro an horses and ransomware.  
In response to the risk of cyberattacks, we regularly review and 
update processes to prevent unauthorized access to our networks 
and assets and misuse of data.  We provide regular security 
awareness training for appropriate employees, simulate phishing 
attempts and closely manage the accounts and privileges of 
all employees and contractors. In addition, we have adopted an 
established cybersecurity framework that provides signi cant risk 
management across several areas. We also maintain an up-to-date 
incident response plan to quickly address cybersecurity incidents. 
We have experienced unsuccessful cyberattack attempts to gain 
unauthorized access to our network. To date, these attacks have 
not had a material impact on our operations. 

If our systems for protecting against cybersecurity risks prove to 
be insuf cient, we could be adversely affected by, among other 
things, loss of or damage to intellectual property, proprietary or 

con dential information, or customer, supplier, or employee data, as 
well as, interruption of our business operations and increased costs 
required to prevent, respond to, or mitigate cybersecurity attacks. 
These risks could harm our reputation and our relationships with 
customers, suppliers, employees and other third parties, and may 
result in claims against us. In addition, we may not have adequate 
insurance coverage to compensate for losses from any of the risks 
listed herein, our existing insurance coverage may not continue 
to be available on acceptable terms or at all, and our insurers may 
deny coverage as to any future claims. These risks could have a 
material adverse effect on our business, consolidated results of 
operations and consolidated nancial condition.

RISKS RELATED TO ARTIFICIAL INTELLIGENCE

Increased usage of Arti cial Intelligence AI  and 
machine learning technologies could expose us to 
operational, safety, cybersecurity, legal and reputational 
risks and could adversely affect our ability to compete, 
our operating results and our cash ows.
In an asset- and labor-intensive oil eld services business with 
geographically dispersed eld operations, AI is often used (or is 
embedded in third-party software platforms we use) to support 
dispatch and logistics, equipment maintenance planning, 
inventory and procurement, demand forecasting, pricing and 
other commercial decision-making, safety and compliance 
monitoring, cybersecurity threat detection, and administrative 
functions. Competitors may deploy AI-enabled tools more 
quickly or effectively than we do, improving their cost structure, 
responsiveness and utilization and increasing competitive 
pressure. Conversely, if we do not successfully deploy and govern 
AI, we may not achieve anticipated improvements in operating 
ef ciency or customer service. Any of these factors could adversely 
affect our ability to maintain utilization and pricing, could increase 
costs, and could contribute to greater volatility in our margins and 
cash ows, particularly during periods of lower customer activity 
levels. The use of AI technologies is evolving rapidly, and the risks 
associated with these technologies are dif cult to predict and may 
increase over time.

AI may also increase cybersecurity and con dentiality risks. 
We have enhanced our security measures, applied a risk-based 
approach, and collaborated with reliable partners to safeguard 
data and establish clear ownership rights; however, there is no 
guarantee that our security measures will protect us against 
all material risks. We monitor the evolving AI legal landscape, 
adapting to new regulations to ensure compliance, support 
innovation, and manage risks. The use of generative AI tools may 
increase the risk that con dential or proprietary information 
is inadvertently disclosed or incorporated into third-party 
systems. If such information is exposed, misused, or becomes 
sub ect to unclear ownership or license terms, we could incur 
remediation costs, contractual liabilities, regulatory penalties and 
reputational harm. Future AI-related regulations could also affect 
us even if our internal use remains limited. Governments may 
enact rules governing automated decision-making, data usage, 
safety testing, workforce impacts, or transparency requirements 
applicable to manufacturers or their supply chains. Compliance 
with such regulations could require changes to the software, 
systems, or data processes we use, and non-compliance—whether 
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by us or a third-party vendor—could expose us to penalties or 
reputational harm.

e are implementing a new Enterprise Resource 
Planning system ERP , and challenges with the 
implementation of the system may impact our business 
and operations.
We are in the process of a multi-year implementation of a new ERP 
system. The implementation requires the integration of the new 
ERP system with multiple new and existing information systems 
and business processes and is being designed to accurately 
maintain our books and records and provide information to 
our management teams for the operation of the business. The 
implementation of our new ERP system requires new procedures 
and certain modi cations to our disclosure controls and 
procedures and internal control over nancial reporting, and it 

will take time for such procedures and controls to become mature 
in their operation. If we are unable to adequately implement and 
maintain procedures and controls relating to our new ERP system, 
our ability to produce timely and accurate nancial statements or 
comply with applicable regulations could be impaired and impact 
our assessment of the effectiveness of our internal controls over 

nancial reporting.

GENERAL RISKS

Our common stock price has been volatile.
Historically, the market price of common stock of companies 
engaged in the oil and gas services industry has been highly 
volatile. Likewise, the market price of our common stock has 
varied signi cantly in the past.

ITEM 1B.

Unresolved Staff Comments 
None.

ITEM 1C. 

Cybersecurity

RISK MANAGEMENT AND STRATEGY

RPC approaches cybersecurity as an enterprise-wide risk and has 
created an accountability framework that includes oversight of 
cybersecurity risks. We have implemented policies and processes 
designed to detect, prevent, and respond to cybersecurity incidents. 
To help guide its overall program, RPC has adopted the Center 
for Internet Security (CIS) framework, which provides prioritized 
guidance to help defend systems and networks against the most 
prevalent cyber-attacks as well as support a Zero Trust architecture. 
RPC has created a cross-departmental team to screen Company 
vendors (also known as partners and managed service providers) 
for vulnerabilities on their own systems and compliance with RPCs 
policies and procedures, to mitigate risks potentially caused by 
third party breaches.  

As part of its Standard Operating Procedures, RPC has adopted 
Incident Response Policy (IRP), Data Classi cation and Handling 
Policy, and other policies regarding key areas of information 
security. These policies are reviewed periodically and updated as 
needed to address emerging risks or gaps in compliance. The IRP 
also includes guidance on internal and external escalation in the 
event of an incident or breach. RPC has not experienced a material 
cybersecurity incident to date.  If a material cybersecurity breach 
occurs, the incident will be reviewed by the cybersecurity team to 
determine whether further escalation is appropriate. Any incident 
assessed as potentially being or becoming material will immediately 
be escalated for further assessment and reported to designated 
members of our executive leadership team and, if deemed 
necessary, the Board of Directors. The IRP provides for consultation 
with outside legal counsel and our independent registered public 
accounting rm as appropriate, including on materiality analysis 

and disclosure matters, to make the nal materiality determination 
regarding disclosure and other compliance decisions. 

The Company maintains a cyber liability insurance policy that 
is designed to cover certain expenses, business losses, business 
interruption, and nes and penalties associated with a data breach 
or other similar incident. Cyber liability insurance also provides 
coverage in the event of a ransomware attack including assistance 
in the timely remediation of material cyberattacks and incidents.  

Our business strategy, results of operations and nancial condition 
have not been materially affected by risks from cybersecurity 
threats, including as a result of previously identi ed cybersecurity 
incidents, but we cannot provide assurance that they will not be 
materially affected in the future by such risks or any future material 
incidents. For more information on our cybersecurity-related risks, 
see Item 1A Risk Factors  Risks Related to Digital Operations, 
Cybersecurity and Business Disruption of this Annual Report on 
Form 10-K.

GOVERNANCE

Role of the Board
On an annual basis, the Board reviews and approves the overall 
enterprise risk management approach and processes implemented 
by management to identify, assess, manage, and mitigate risk. 
The Board has delegated its responsibility for oversight of the 
Company s cybersecurity and information security framework and 
risk management to the Audit Committee. The Audit Committee 
receives information and updates at least quarterly and actively 
engages with senior leaders with respect to the effectiveness of the 
Company s cybersecurity and information security framework, data 
privacy, and risk management. In addition, the Audit Committee 
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receives reports summarizing threat detection and mitigation 
plans, audits of internal controls, training and certi cation, and 
other cyber-related priorities and initiatives, as well as timely 
updates from senior leaders on material incidents relating to 
information systems security, including cybersecurity incidents. 
The Audit Committee includes members with experience in risk 
management, including risks related to cybersecurity.

Role of anagement
RPCs cybersecurity program is overseen by the Chief Information 
Of cer (CIO) as well as several key members of RPC s Enterprise 
Technology team. These key leaders collectively have over 
50 years of experience in network security, cybersecurity and 

enterprise risk management. The Chief Executive Of cer and 
CIO receive regular updates on cybersecurity matters, results 
of mitigation efforts related to existing risks and cybersecurity 
incident response and remediation. These leaders communicate 
closely with members of RPC s Information Security Committee 
(ISC) which oversees the adopted CIS Control Framework, governs 
the Company s information security programs and monitors the 
effectiveness of the Company s cybersecurity and technology risk 
management practices. In addition, ISC provides oversight to align 
security strategies with business ob ectives.  The Company also 
maintains business continuity and disaster recovery plans.

ITEM 2.

Properties
RPC owns or leases approximately 80 of ces and operating facilities. The Company leases approximately 21,200 square feet of of ce 
space in Atlanta, Georgia that serves as its headquarters, a portion of which is allocated and charged to Marine Products Corporation. For 
additional information see note to the consolidated nancial statements titled Related Party Transactions.  The lease agreement for the 
headquarters is effective through May 2031. RPC believes its current operating facilities are suitable and adequate to meet current and 
reasonably anticipated future needs. Descriptions of the ma or facilities used in our operations are as follows:

Owned Locations
 > Broussard, Louisiana — 

Operations, sales and equipment storage yard

 > Elk City, Oklahoma — 
Operations, sales and equipment storage yard

 > Houma, Louisiana — 
Administrative of ce

 > Odessa, Texas — 
Operations, sales and administrative of ces

 > Channelview, Texas — 
Pipe storage yard and inspection services

 > Newcastle, Oklahoma — 
Operations, sales and administrative of ces

 > El Reno, Oklahoma — 
Operations, sales and administrative of ces

 > Pleasanton, Texas — 
Operations, sales and administrative of ces

Leased Locations
 > Midland, Texas — 

Operations, sales and administrative of ces

 > Seminole, Oklahoma — 
Pumping services facility

 > The Woodlands, Texas — 
Operations, sales and administrative of ce

 > Hobbs, New Mexico— 
Operations, sales and administrative of ce

 > Atlanta, Georgia — 
Headquarters
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ITEM 3.

Legal Proceedings
RPC is a party to various routine legal proceedings primarily involving commercial claims, employee liability and workers  compensation 
claims and claims for personal in ury. RPC insures against these risks to the extent deemed prudent by its management, but no assurance 
can be given that the nature and amount of such insurance will, in every case, fully indemnify RPC against liabilities arising out of pending 
and future legal proceedings related to its business activities. RPC is also sub ect to sales and use tax audits in various urisdictions. While 
the outcome of these existing lawsuits, legal proceedings, claims and audits cannot be predicted with certainty, management believes 
that the outcome of all such proceedings, even if determined adversely, would not have a material adverse effect on RPCs business or  

nancial condition. 

ITEM 4. 

Mine Safety Disclosures
Not applicable. 
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Part II

ITEM 5. 

Market for Registrant’s Common Equity, Related Stockholder Matters  
and Issuer Purchases of Equity Securities

MARKET INFORMATION

RPCs common stock is listed for trading on the New York Stock Exchange under the symbol RES. As of February 13, 2026, there were 
221,639,270 shares of common stock outstanding and 771 holders of record of the Company s common stock per our transfer agent. The 
number of holders of record of the Companys common stock does not include Depository Trust Company participants or bene cial owners 
holding shares through nominee names.

DIVIDENDS

On anuary 27, 2026, the Board of Directors declared a 0.04 per share cash dividend payable March 10, 2026, to stockholders of record at 
the close of business on February 10, 2026. The Company expects to continue to pay cash dividends to common stockholders, sub ect to 
industry conditions and RPCs earnings, nancial condition, and other relevant factors.

ISSUER PURCHASES OF EQUITY SECURITIES

Shares repurchased by the Company and af liated purchasers in the fourth quarter of 2025 are outlined below.

Period

Total Number 
of Shares 
or Units  

Purchased

Average Price  
Paid Per Share 

or Unit

Total Number of Shares 
or Units  Purchased 
as Part of Publicly 
Announced Plans  

or Programs 1

aximum Number  
or Approximate ollar 

Value  of Shares  
or Units  that ay Yet 

Be Purchased Under the 
Plans or Programs 1

October 1, 202 , to October 31, 202 —         —  —  12,768,870

November 1, 202 , to November 30, 202 — —  —  12,768,870

ecember 1, 202 , to ecember 31, 202 — —  —  12,768,870

Totals —         —  —  12,768,870

(1) The Company has a stock buyback program initially adopted in 1998 (and subsequently amended in 2013, 2021 and 2024) that authorized the repurchase of 
up to 49,578,125 shares in the aggregate. There were no shares purchased on the open market, or otherwise, during the fourth quarter of 2025 and 12,768,870 
shares remained available to be repurchased under the current authorization as of December 31, 2025. Currently the program does not have a predetermined 
expiration date.
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PERFORMANCE GRAPH

The following graph shows a ve-year comparison of the cumulative total stockholder return based on the performance of the stock of 
the Company, assuming dividend reinvestment, as compared with both a broad equity market index, an industry index and a peer group 
index. The indices included in the following graph are the Russell 2000 Index (Russell 2000), the Philadelphia Oil Service Index (OSX), and 
a peer group which includes companies that are considered peers of the Company (the Peer Group). The Company has voluntarily chosen 
to provide both an industry and a peer group index.

The Company was a component of the Russell 2000 during 2025. The Russell 2000 is a stock index measuring the performance of the small-
cap segment of the S equity universe. The components of the index had a weighted average market capitalization in 2025 of 4.6 billion, 
and a median market capitalization of 987 million. The Russell 2000 was chosen because it represents companies with comparable 
market capitalizations to the Company, and because the Company is a component of the index. The OSX is a stock index of 15 companies 
that provide oil drilling and production services, oil eld equipment, support services and geophysical/reservoir services. The Company is 
not a component of the OSX, but this index was chosen because it represents a large group of companies that provide the same or similar 
equipment and services as the Company. The companies included in the Peer Group are Halliburton Company, Oil States International, Inc., 
Patterson- TI Energy, Inc., Liberty Energy, Inc. and ProPetro Holding Corp. The companies included in the Peer Group have been weighted 
according to each respective issuer's stock market capitalization at the beginning of each year. 

RPC, Inc. Russell 
2000 Index

Philadelphia Oil
Service Index

Peer 
Group

300.00

250.00

200.00

150.00

100.00

50.00

0.00
2020 2021 2022 2023 2024 2025

COMPARISON OF FIVE-YEAR CUMULATIVE TOTAL RETURN

ecember 31,

Company/Index 2020 2021 2022 2023 2024 2025

RPC, Inc. Common Stock 100 144 284 237 198 187 

Russell 2000 Index 100 115 91 107 119 134 

Philadelphia Oil Service Index OS 100 121 195 199 176 182 

Peer Group 100 121 210 194  156  160

ITEM 6.

Reserved
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ITEM 7. 

Management’s Discussion and Analysis of Financial Condition and Results of Operations

PRESENTATION

The following discussion should be read in con unction with 
Selected Financial Data and the consolidated nancial statements 
included elsewhere in this document. See also Forward-Looking 
Statements on page 10.  Discussions of year-to-year comparisons 
of 2024 and 2023 items that are not included in this Form 10-K can 
be found in Managements Discussion and Analysis of Financial 
Condition and Results of Operations in Part II, Item 7 on our Annual 
report on Form 10-K for the year ended December 31, 2024, which 
Item is incorporated herein by reference.

OVERVIEW

RPC, Inc. provides a broad range of specialized OFS primarily to 
independent and ma or oil eld companies engaged in exploration, 
production and development of oil and gas properties throughout 
the nited States, including the southwest, mid-continent, Gulf 
of America, Rocky Mountain and Appalachian regions, and in 
selected international markets. The Company s revenues and 
pro ts are generated by providing equipment and services to 
customers who operate oil and gas properties and invest capital to 
drill new wells and enhance production or perform maintenance 
on existing wells.

Several key trends discussed above in Item 1., Business, were key 
drivers of the Company s results in 2025:

 > Generally lower industry activity, including a 6.3% decline 
in the rig count.

 > Lower oil prices, which limits the pro t incentive for 
our customers to use our (and our competitors) oil eld 
services, including pressure pumping and other ancillary 
product and service offerings.

 > Continued ef ciencies of oil eld equipment allowing 
the industry to extract the same or more hydrocarbons 
with the same or fewer assets. This has resulted in an 
oversupply of OFS capacity in the market and led to 
increased price competition.

 > Trend toward client preference for lower emissions 
equipment, typically dual fuel or electric assets; the 
Company has multiple Tier 4 dual fuel frac eets which 
have maintained stronger utilization than legacy Tier 2 
assets. The Company does not currently offer electric  
frac eets. 

 > E&P consolidation (See section titled Industry Overview 
and Key Themes in Item 1., Business, for more detail) has 
resulted in the loss of some customers. 

 > The Pintail acquisition described in more detail below. 

These and other key trends we expect to impact our future 
results, including expected ongoing consolidation of OFS as well 
as E&P companies, expected reduction in volatility of rig counts 
due to increase in capital discipline in E&P, ongoing geopolitical 
uncertainties, expectations for increased energy consumption due 
to the rise of AI, general oversupply of OFS capacity, particularly in 

pressure pumping, creating a high level of price competition, trend 
for larger E&Ps to seek out OFS partners who can provide larger 
scale and newer technology options, a favorable long-term outlook 
for natural gas demand, potential increases to cost of materials due 
to tariffs, and our strategy to diversify our service lines are discussed 
in more detail above under Item 1, Business Technical Services 
Segment ; Industry Overview & Key Themes ; Competition ; 
and Strategy  above, which are incorporated by reference in this 
Managements Discussion and Analysis.

Revenues during 2025 totaled 1.6 billion, an increase of 15.0% 
compared to 2024. The increase in revenues was primarily due to 
revenues from recently acquired Pintail of 295.8 million, partially 
offset by lower pressure pumping activity levels compared to the 
prior year.

Operating income for 2025 was 44.7 million, a 54.1% decrease 
compared to the prior year. 

Net income for 2025 was 32.1 million, or 0.15 earnings per share 
compared to net income of 91.4 million, or 0.43 earnings per share 
in 2024. 

Cash ows from operating activities decreased to 201.3 million 
in 2025 compared to 349.4 million in 2024. During 2025, capital 
expenditures totaled 148.4 million primarily for capitalized 
maintenance and upgrades of our existing equipment, coupled with 
ERP and other IT system upgrades.

As of December 31, 2025, there were no outstanding borrowings 
under our credit facility. 

PINTAIL ACQUISITION

As described in more detail in the notes to nancial statements, on 
April 1, 2025, we completed our acquisition of Pintail Alternative 
Energy, L.L.C. ( Pintail ).  nder the acquisition agreement, the 
consideration for the transaction consisted of: (i) 170 million in 
cash (the Closing Cash ), sub ect to certain ad ustments, (ii) 25 
million of RPC common stock (pursuant to which 4,545,454 shares 
were issued) (the Stock Consideration ), and (iii) 50 million in the 
form of a secured note payable to Houston LP (the Seller Note ).  
For further information, see Acquisition related employment 
costs  and Cash Requirements  below.

HOW WE EVALUATE OUR OPERATIONS 

We use Earnings Before Interest, Taxes, Depreciation and 
Amortization (EBITDA), Ad usted EBITDA, Ad usted EBITDA margin 
and Free cash ow, all non-GAAP measures, to evaluate and 
analyze the operating performance of our businesses.

We believe that EBITDA, Ad usted EBITDA, Ad usted EBITDA 
margin and Free cash ow are important indicators of 
performance. Ad usted EBITDA is de ned as EBITDA, ad usted 
for unusual (income)/expenses. Ad usted EBITDA margin re ects 
Ad usted EBITDA as a percentage of revenues. Management 
believes that EBITDA, Ad usted EBITDA and Ad usted EBITDA 
margin enable investors to compare the operating performance 
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of our core business consistently over various time periods 
without regard to changes in our capital structure. Management 
believes that Free cash ow, which measures our ability to 
generate needed cash from business operations, is an important 

nancial measure for evaluating RPCs nancial condition. Our 
de nition of Free cash ow is limited, in that it does not represent 
residual cash ows available for discretionary expenditures, since 
the measure does not deduct the payments required for debt 
service and other contractual obligations or payments made for  
business acquisitions. 

EBITDA, Ad usted EBITDA and Ad usted EBITDA margin have 
limitations as analytical tools and should not be considered as 
an alternative to net income/(loss), operating income/(loss), and 
related margins, or any other measure of nancial performance 

presented in accordance with accounting principles generally 
accepted in the nited States of America (GAAP). Similarly, Free 
cash ow should be considered in addition to, rather than as a 
substitute for GAAP presentation of net cash provided by operating 
activities, as a measure of our nancial condition.  

See Non-GAAP Financial Measures  below for a reconciliation of 
EBITDA and Ad usted EBITDA to net income, and Ad usted EBITDA 
margin to net income margin, the most directly comparable 

nancial measure calculated and presented in accordance with 
GAAP and a reconciliation of Free Cash Flow to Operating Cash 
Flow, the most directly comparable nancial measure calculated 
and presented in accordance with GAAP.

RESULTS OF OPERATIONS
(in thousands, except for percentages) 2025 2024 2023

Revenues by business segment
Technical $  1,536,048  1,326,005  1,516,137

Support  90,518  88,994  101,337

Total revenue $  1,626,566  1,414,999  1,617,474

Cost of revenues (exclusive of depreciation and amortization shown separately below) $  1,232,882  1,036,648  1,089,519

Selling, general and administrative expenses  175,639  156,437  165,940

Acquisition related employment costs  20,312  —  —

Pension settlement charges  —  —  18,286

epreciation and amorti ation  161,193  132,575  108,123

Gain on disposition of assets  (8,192)  (8,199)  (9,344)

Other income, net  (6,431)  (2,854)  (3,035)

Interest expense  3,029  724  341

Interest income  (8,415)  (13,134)  (8,599)

Income tax provision  24,469  21,358  61,130

Net income $  32,080 91,444 195,113

Net income margin 2.0% 6.5% 12.1%

Net cash provided by operating activities $  201,331  349,386 394,763

Non-GAAP Financial easures

Adjusted EBIT A $  232,668  232,967  374,394

Adjusted EBIT A margin 14.3% 16.5% 23.1%

Free cash ow $  52,924  129,456  213,758

YEAR ENDED DECEMBER 31, 2025, COMPARED  

TO YEAR ENDED DECEMBER 31, 2024

Revenues. Revenues of 1.6 billion for 2025 increased 15.0% 
compared to 2024, with both Technical Services segment and 
Support Services segment revenues increasing. The increase in 
revenues was primarily due to revenues from recently acquired 
Pintail of 295.8 million, partially offset by lower pressure pumping 
activity levels compared to the prior year. The pressure pumping 
market remains highly competitive. Management believes the 
industry continues to be over-supplied and ef ciency gains are 
consistently adding pump hour capacity to the industry. These 

challenges, as well as a declining rig count, have impacted activity, 
asset utilization, and pricing. 

Technical Services segment revenues of 1.5 billion for 2025 
increased 15.8% compared to the prior year. The increase in 
Technical Services revenue was due primarily to results from 
recently acquired Pintail, partially offset by a decrease in pressure 
pumping revenues. Technical Services reported operating income 
of 68.0 million during 2025 compared to operating income of  

89.1 million in 2024. The decrease in Technical Services operating 
income was primarily due to lower pricing coupled with decreased 
activity in pressure pumping and several other service lines. 
Support Services segment revenues for 2025 increased by 1.7% 
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compared to 2024, primarily due to higher activity levels within 
rental tools. Support Services reported operating income of  

13.6 million for 2025 compared to operating income of  
15.8 million for 2024. Support Services operating income for 2025 

decreased by 2.2 million compared to 2024, due to lower pricing 
within rental tools.

Cost of revenues. Cost of revenues increased 18.9% to 1.2 billion 
for 2025 compared to the prior year. Cost of revenues increased 
primarily due to costs from recently acquired Pintail. Excluding 
results from Pintail, cost of revenues decreased in line with 
revenues primarily due to a decrease in expenses consistent 
with lower activity levels, such as materials and supplies, eet 
and transportation and maintenance and repairs expenses. In 
accordance with Staff Accounting Bulletin (SAB) Topic 11.B, cost of 
revenues presented on the Consolidated Statements of Operations 
excludes depreciation and amortization totaling 141.2 million for 
2025 compared to 120.6 million in the prior year.

Selling, general and administrative expenses. Selling, general 
and administrative expenses increased to 175.6 million in 
2025 compared to 156.4 million in the prior year. The increase 
was primarily due to an increase in employment related costs 
coupled with acquisition related costs and expenses from recently 
acquired Pintail.

Acquisition related employment costs. Acquisition related 
employment costs of 20.3 million represent certain accounting 
ad ustments related to portions of the Pintail acquisition 
consideration that are contingent upon continued employment.  
This includes amortized portions of the Stock Consideration 
and the Redistribution Payments which are non-cash in nature, 
as well as the acquisition-related employment obligation asset 
representing 50% of the Seller Note. See note to the consolidated 

nancial statements titled Acquisition  for additional information 
related to these costs.

epreciation and amorti ation. Depreciation and amortization 
increased 21.6% to 161.2 million in 2025, compared to 132.6 million 
in 2024. Depreciation and amortization increased due to additional 

xed assets and intangibles related to the Pintail acquisition, 
coupled with capital expenditures in the past year.

Gain on disposition of assets, net. Gain on disposition of assets, net 
was 8.2 million in 2025, consistent with the gain on disposition of 
assets, net of 8.2 million in 2024. The gain on disposition of assets, 
net is generally comprised of gains and losses related to various 

property and equipment dispositions or sales to customers of lost 
or damaged rental equipment.

Other income, net. Other income, net was 6.4 million in 2025 
compared to other income, net of 2.9 million in the prior year. 
Other income recorded during 2025 included a property insurance 
recovery of approximately 2.5 million.

Interest expense and interest income. Interest expense was  
3.0 million in 2025 compared to 724 thousand in the prior year. 

Interest expense increased primarily due to interest on the Seller 
Note issued in con unction with the Pintail acquisition. See Cash 
Requirements  below and Note to the consolidated nancial 
statements titled Acquisition  for more information regarding 
the Seller Note. Interest expense includes interest on the Seller 
Note, facility fees on the unused portion of the credit facility 
and the amortization of loan costs. Interest income decreased to  

8.4 million compared to 13.1 million in the prior year primarily due 
to a lower average cash balance, primarily due to the acquisition 
of Pintail on April 1, 2025 and a decrease in net cash provided by 
operating activities.

Income tax provision. Income tax provision was 24.5 million 
during 2025, compared to 21.4 million tax provision in the prior 
year. The effective provision rate was 43.3% for 2025, compared to 
an 18.9% effective provision rate for the prior year. The increase 
in the effective tax rate in 2025 compared to the prior year is due 
to the signi cant impact of detrimental permanent and discrete 
ad ustments on a lower pretax income. 

Net income, net income margin and diluted earnings per share. 
Net income was 32.1 million in 2025, or 0.15 diluted earnings per 
share, compared to net income of 91.4 million in 2024, or 0.43 
diluted earnings per share. Net income margin was 2.0% for 2025, 
compared to 6.5% in 2024.

Adjusted EBIT A and Adjusted EBIT A margin. Ad usted EBITDA 
was 232.7 million, and Ad usted EBITDA margin was 14.3% in 2025 
compared to 233.0 million and 16.5% in 2024. 

Cash provided by operating activities and Free cash ow. Cash 
provided by operating activities decreased to 201.3 million in 
2025, from 349.4 million in 2024 primarily due to a decrease in net 
income, coupled with unfavorable changes in working capital. Free 
cash ow decreased to 52.9 million in 2025, from 129.5 million 
in 2024 primarily due to a decrease in cash provided by operating 
activities, partially offset by lower capital expenditures.

NON-GAAP FINANCIAL MEASURES

Reconciliation of GAAP and non-GAAP Financial easures
Disclosed above are non-GAAP nancial measures of EBITDA, Ad usted EBITDA, Ad usted EBITDA margin, and Free cash ow. These 
measures should not be considered in isolation or as a substitute for performance or liquidity measures prepared in accordance with GAAP.

A non-GAAP nancial measure is a numerical measure of nancial performance, nancial position, or cash ows that either 1) excludes 
amounts, or is sub ect to ad ustments that have the effect of excluding amounts, that are included in the most directly comparable measure 
calculated and presented in accordance with GAAP in the statements of operations, balance sheet or statement of cash ows, or 2) includes 
amounts, or is sub ect to ad ustments that have the effect of including amounts, that are excluded from the most directly comparable 
measure so calculated and presented.
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Set forth below are reconciliations of these non-GAAP measures with their most directly comparable GAAP measures.

( naudited) (in thousands)  
Years ended ecember 31, 2025 2024 2023

Reconciliation of Net Income to EBIT A and Adjusted EBIT A
Net income $ 32,080  91,444  195,113

Adjustments

Add  Income tax provision  24,469  21,358  61,130

Add  Interest expense  3,029  724  341

Add  epreciation and amorti ation  161,193  132,575  108,123

Less  Interest income  8,415  13,134  8,599

EBIT A $  212,356  232,967  356,108

Add  Acquisition related employment costs  20,312  — —

Add  Pension settlement charges  —  —  18,286

Adjusted EBIT A $  232,668  232,967  374,394

Revenues $ 1,626,566 1,414,999 1,617,474

Net income margin 1 2.0% 6.5% 12.1%
Adjusted EBIT A margin 1 14.3% 16.5% 23.1%

(1)  Net income margin is calculated as net income divided by revenues. Ad usted EBITDA margin is calculated as Ad usted EBITDA divided by revenues.

( naudited) (in thousands)  
Twelve months ended ecember 31, 2025 2024

Reconciliation of Operating Cash Flow to Free Cash Flow
Net cash provided by operating activities $  201,331  349,386

Capital expenditures  (148,407)  (219,930)

Free cash ow $  52,924  129,456

LIQUIDITY AND CAPITAL RESOURCES

Cash and Cash Flows
The Company s cash and cash equivalents were 210.0 million as of December 31, 2025, 326.0 million as of December 31, 2024, and  

223.3 million as of December 31, 2023.

(in thousands)  
Years ended ecember 31, 2025 2024

Net cash provided by operating activities $  201,331  349,386

Net cash used for investing activities  (273,697)  (201,551)

Net cash used for nancing activities $  (43,635)  (45,170)

Cash provided by operating activities for the year ended  
December 31, 2025, decreased by 148.1 million compared to the 
year ended December 31, 2024, primarily due to a decrease in net 
income, coupled with unfavorable changes in working capital. 
Change in working capital was a use of cash of 37.4 million 
during 2025, compared to a 116.7 million source of cash in the 
same period last year. The most signi cant working capital 
related cash ow during 2025 was a cash use of 32.1 million 
due to a decrease in unearned revenue due to the satisfaction of 
performance obligations that were associated with a customer 
cash prepayment we received in the fourth quarter of 2024. The 
changes in accounts receivable, accounts payable and the other 
components were mainly due to the timing of payments and 
receipt. Working capital in the prior year was impacted favorably 
by the receipt of a 52.8 million federal income tax refund. 

Cash used for investing activities for 2025 increased by  
72.1 million compared to 2024, primarily due to cash used to fund 

the acquisition of Pintail, partially offset by a decrease in capital 
expenditures. Capital expenditures were 148.4 million for the 
year ended December 31, 2025, compared to 219.9 million for the 
year ended December 31, 2024. In the prior year, the Company had 
expenditures for components of a new Tier 4 dual fuel pressure 
pumping eet.

Cash used for nancing activities for 2025 decreased by  
1.6 million primarily due to a decrease in repurchases of the 

Company s common shares in the open market, partially offset 
by the repayment of debt assumed at acquisition of Pintail. 
The Company paid 35.1 million in dividends and repurchased  

2.9 million of common stock in 2025 compared to 34.4 million 
in dividends paid and 9.9 million of common stock repurchased 
in 2024.
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Financial Condition and Liquidity
The Company s nancial condition remains strong. We believe 
the liquidity provided by our existing cash and cash equivalents 
and our overall strong capitalization is suf cient to meet our 
requirements for at least the next twelve months. Our material cash 
requirements, including commitments for capital expenditures, 
as of the end of the latest scal period, are set forth below under 
Cash Requirements.  The Company s decisions about the amount 

of cash to be used for investing and nancing activities are 
in uenced by our capital position, and the expected amount of 
cash to be provided by operations.  RPC does not expect to utilize 
our revolving credit facility to meet these liquidity requirements in 
the near term.

The Company currently has a 100.0 million revolving credit facility 
that matures in une 2027. The facility contains customary terms 
and conditions, including restrictions on indebtedness, dividend 
payments, business combinations and other related items. The 
revolving credit facility includes a full and unconditional guarantee 
by the Company's 100% owned domestic subsidiaries whose assets 
equal substantially all of the consolidated assets of the Company 
and its subsidiaries. Certain of the Companys minor subsidiaries 
are not guarantors. The Credit Agreements maturity date is  

une 22, 2027, and the interest rate is based on Term Secured 
Overnight Financing Rate (Term SOFR). In addition, the terms of the 
agreement have a 1.00% per annum oor for Base Rate borrowings 
and permits the issuance of letters of credit in currencies other 
than .S. dollars. As of December 31, 2025, RPC had no outstanding 
borrowings under the revolving credit facility, and letters of credit 
outstanding relating to self-insurance programs and contract bids 
totaled 18.2 million; therefore, a total of 81.8 million of the facility 
was available. The Company is currently in compliance with the 
credit facility nancial covenants. For additional information with 
respect to RPCs facility, see note to the consolidated nancial 
statements titled Notes Payable.

The Company has a shelf registration statement on Form S-3 led 
with the Securities and Exchange Commission (SEC) that expires 
on May 5, 2028, which permits it to offer common stock, preferred 
stock, warrants, rights, depositary shares, purchase contracts and 
units containing two or more of the foregoing, in one or more 
offerings in an aggregate amount of up to 300 million. The Form 
S-3 is intended to provide us the exibility to conduct registered 
sales of our securities, sub ect to market conditions and our future 
capital needs.

During 2025, RPC implemented the provisions of Public Law 
119-21, commonly referred to as the One Big, Beautiful Bill Act 
( OBBBA ), which resulted in a lower tax obligation due to the 
100% bonus depreciation on capital expenditures placed in service 
after anuary 19, 2025 and immediate expensing of all domestic 
research and development costs, that were previously amortized 
over ve years. Implementation of the OBBBA provisions did not 
have an impact on our effective rate or the Income tax provision 
in our Consolidated Statements of Operations for the year ended 
December 31, 2025.

aterial Cash Requirements
The Company currently expects capital expenditures to be 
between 150 million and 180 million in 2026. We expect 
2026 capital expenditures to be directed towards capitalized 

maintenance of our existing equipment and selected growth 
opportunities as well as the upgrade to our ERP and supply 
chain systems.

During 2025, the Company continued its multi-year systems 
transformation program to upgrade its ERP and supply chain 
systems and began capitalizing some costs associated with ERP 
implementation. We plan to continue the ERP implementation 
through a phased approach.

As noted above, the Company issued the Seller Note in connection 
with the Pintail Acquisition. The Seller Note matures on  
April 1, 2028, and provides for annual principal payments on the 
anniversary dates of the acquisition. The rst principal payment 
of 20 million is due on April 1, 2026. Interest on the Seller Note 
accrues at a variable rate equal to the SOFR for the applicable 
interest period, plus 2.0% per annum, or where applicable, at a 
speci ed default rate. For the full year ended December 31, 2025, 
interest payments paid on the Seller Note totaled approximately 

2.4 million. The Seller Note provides for principal reduction or 
cancellation upon certain events related to the employment of 
one of the sellers.

As noted above, as of December 31, 2025, letters of credit 
outstanding relating to self-insurance programs and contract 
bids totaled 18.2 million.

The Company has total operating and nance lease commitments 
of approximately 27.4 million, of which approximately  

10.3 million matures during 2026.  See the note to consolidated 
nancial statements titled Leases  for more information.

The Company has ongoing sales and use tax audits in various 
urisdictions sub ect to varying interpretations of statutes. 

The Company has recorded the exposure from these audits to 
the extent issues are resolved or are probable and reasonably 
estimable. These audits involve issues that could result in 
unfavorable outcomes that cannot be currently estimated. 

The Company has a stock buyback program to repurchase up 
to 49,578,125 shares in the open market, including an additional 
8,000,000 shares authorized for repurchase by the Board of 
Directors in 2023. There were no shares repurchased on the 
open market during 2025, and 12,768,870 shares remained 
available to be repurchased under the current authorization as of  
December 31, 2025. The Company may repurchase outstanding 
common shares periodically based on market conditions and our 
capital allocation strategies. The stock buyback program does not 
have a predetermined expiration date. For additional information 
with respect to RPC s stock buyback program, see note to the 
consolidated nancial statements titled Cash Paid for Common 
Stock Purchased and Retired.

On anuary 27, 2026, the Board of Directors declared a regular 
quarterly cash dividend of 0.04 per share payable March 10, 
2026, to common stockholders of record at the close of business 
on February 10, 2026. The Company expects to continue to pay 
cash dividends to common stockholders, sub ect to industry 
conditions and RPC s earnings, nancial condition, and other 
relevant factors.

Management expects to fund the foregoing obligations primarily 
from operating cash ows and existing cash, with the revolving 
credit facility providing added exibility if needed.
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INFLATION

The Company purchases its equipment and materials from 
suppliers who provide competitive prices and employ skilled 
workers from competitive labor markets. If in ation in the general 
economy increases, the Company s costs for equipment, materials 
and labor could increase as well. In addition, increases in activity 
in the domestic oil eld can cause upward wage pressures in 
the labor markets from which it hires employees, especially if 
employment in the general economy increases. Also, activity 
increases can cause supply disruptions and higher costs of 
certain materials and key equipment components used to provide 
services to the Company s customers.  In recent years, the price of 
labor and raw materials increased while labor shortages caused by 
the departure of skilled labor from the domestic oil eld industry 
in prior years. The cost increases have moderated but remain 
high by historical standards. Additionally, tariffs can impact the 
absolute costs of materials, as well as cause shifts in production 
to more domestic production adding in ationary pressures to 
domestic suppliers. Though the ultimate impact is uncertain, the 
Company does not currently expect tariffs on goods imported into 
the .S. to result in materially higher costs of equipment.

OUTLOOK

The current and pro ected prices of oil, natural gas and natural gas 
liquids are important catalysts for .S. domestic drilling activity 
and can be impacted by economic and policy developments 
as well as geopolitical disruptions. RPC believes that oil prices 
currently remain at levels suf cient to continue drilling and 
completion activities, however the recent uctuations of oil prices 
and potential further volatility could result in the Company s 
customers opting to delay completion activity. Long-term, 
pro ected higher demand for oil and natural gas should drive 
increased activity in most of the basins in which RPC operates.

We continue to monitor the supply and demand for our services 
and the competitive environment, including trends such as 
increasing customer preferences for more ef cient equipment. 
Increased ef ciencies in recent years of oil eld completion 
services and equipment, particularly in pressure pumping, has 
inherently contributed to oversupply in the Oil eld Services (OFS) 
market. We believe that competition will remain intense.

For additional discussion about trends that we expect to 
impact our results in the future, see Overview  and Item 1,  
Business,  above. 

CONTRACTUAL OBLIGATIONS

The Company s obligations and commitments that require future 
payments include certain non-cancelable leases, purchase 
obligations, amounts related to the usage of corporate aircraft, 
ongoing ERP implementation, letters of credit, the Seller Note and 
other long-term liabilities. We expect to fund these obligations 
primarily through cash generated from our operations. See note 
titled Leases  in the Notes to consolidated nancial statements 
for additional details.

OFF BALANCE SHEET ARRANGEMENTS

The Company does not have any material off balance 
sheet arrangements.

RELATED PARTY TRANSACTIONS

See note titled Related Party Transactions  in the Notes to 
consolidated nancial statements for a description of related 
party transactions.

CRITICAL ACCOUNTING ESTIMATES  

The consolidated nancial statements are prepared in accordance 
with accounting principles generally accepted in the nited States, 
which require signi cant udgment by management in selecting 
the appropriate assumptions for calculating accounting estimates. 
These udgments are based on our historical experience, terms of 
existing contracts, trends in the industry, and information available 
from other outside sources, as appropriate. Senior management 
has discussed the development, selection and disclosure of its 
critical accounting estimates requiring signi cant udgments and 
estimates with the Audit Committee of our Board of Directors. The 
Company believes the following critical accounting estimates 
involve estimates that require a higher degree of udgment 
and complexity:

Credit loss allowance for accounts receivable — Substantially all 
of the Companys receivables are due from oil and gas E&Ps in 
the nited States, selected international locations and foreign, 
nationally owned oil companies. Our credit loss allowance is 
determined using a combination of factors to estimate the risk of 
uncollectibility so that our receivables are appropriately stated. 
Our established credit evaluation procedures seek to minimize 
the amount of business we conduct with higher risk customers. 
Our customers  ability to pay is directly related to their ability to 
generate cash ow on their pro ects and is signi cantly affected 
by the volatility in the price of oil and natural gas. Credit loss 
allowance for accounts receivable is recorded in selling, general 
and administrative expenses. Accounts are written off against 
the allowance when the Company determines that amounts are 
uncollectible, and recoveries of amounts previously written off 
are recorded when collected. Signi cant recoveries will generally 
reduce the required provision in the period of recovery, thereby 
causing credit loss allowance to uctuate signi cantly from period 
to period. Recoveries were insigni cant in 2025, 2024 and 2023. We 
record speci c provisions when we become aware of a customer's 
inability to meet its nancial obligations, such as in the case of 
bankruptcy lings or deterioration in the customer's operating 
results or nancial position. If circumstances related to a customer 
change, our estimate of the realizability of the receivable would be 
further ad usted, either upward or downward.  

The estimated credit loss allowance is based on our evaluation of 
the overall trends in the oil and gas industry, nancial condition 
of our customers, our historical write-off experience, current 
economic conditions, and in the case of international customers, 
our udgments about the economic and political environment of the 
related country and region. In addition to reserves established for 
speci c customers, we establish general reserves by using different 
percentages depending on the age of the receivables which we 
ad ust periodically based on managements udgment and the 



Part II
Item .  — anagement’s iscussion and Analysis of Financial Condition and Results of Operations

34 RPC, INC. 2025 10-K

economic strength of our customers. The net credit loss allowance 
as a percentage of revenues ranged from 0.4% to 0.8% over the last 
three years. Increasing or decreasing the estimated general reserve 
percentage by 0.50 percentage points as of December 31, 2025, 
would have resulted in a change of approximately 1.3 million in 
the recorded provision for current expected credit losses.

Insurance expenses — RPC self-insures certain risks related to 
general liability, workers  compensation, vehicle, property, and 
employee health insurance costs, up to policy-speci ed deductible 
limits. For employee health insurance, RPC maintains stop-loss 
coverage to limit its nancial exposure on high-cost claims. The 
estimated cost of claims under these self-insurance programs is 
accrued as incurred, though actual settlement may occur in future 
periods. These estimates may be ad usted over time based on claim 
developments. Any portion of outstanding claims expected to be 
paid beyond one year is classi ed as long-term accrued insurance 
expenses. These claims are monitored, and the cost estimates 
are revised as developments occur relating to such claims. The 
Company has retained an independent third-party actuary to 
assist in the calculation of a range of exposure for these claims 
using various actuarial methods including paid and incurred 
loss development, paid and incurred Bornhuetter-Ferguson, 
case outstanding loss development and expected loss. As of  
December 31, 2025, the Company estimates the range of exposure 
to be from 19.1 million to 26.7 million. The Company has recorded 
liabilities as of December 31, 2025, of 22.8 million, which represents 
managements best estimate of probable loss.

Long-lived assets including goodwill — RPC carries a variety of 
long-lived assets on its balance sheet including property, plant 
and equipment and goodwill.  Impairment is the condition that 
exists when the carrying amount of a long-lived asset exceeds 
its fair value.  Goodwill is the excess of the cost of an acquired 
entity over the net of the amounts assigned to assets acquired and 
liabilities assumed. The Company conducts impairment tests on 
goodwill annually during the fourth quarter, or more frequently if 
events or changes in circumstances indicate an impairment may 
exist. The Company completes either a qualitative or quantitative 
assessment to determine whether it is more likely than not that 
the fair value of a reporting unit is less than its carrying amount, 
including goodwill. Assessment of goodwill impairment is 
conducted at the level of each reporting unit. Technical Services 
and Support Services, comparing the estimated fair value of each 
reporting unit to the reporting units carrying value, including 
goodwill. The fair value of each reporting unit is estimated using 
an income approach and a market approach. The income approach 
uses discounted cash ow analysis based on managements short-
term and long-term forecast of operating performance. This 
analysis includes signi cant assumptions regarding discount 
rates, revenue growth rates, expected pro tability margins, 
forecasted capital expenditures and the timing of expected future 
cash ows based on market conditions. If the estimated fair value 
of a reporting unit exceeds its carrying amount, the goodwill of the 
reporting unit is not considered impaired. If the carrying amount 
of a reporting unit exceeds its estimated fair value, an impairment 
loss is measured and recorded. 

In addition, the Company conducts impairment tests on long-
lived assets, other than goodwill, whenever events or changes 
in circumstances indicate that the carrying value may not be 
recoverable. For the impairment testing on long-lived assets, other 

than goodwill, a long-lived asset is grouped at the lowest level for 
which identi able cash ows are largely independent of the cash 

ows of other assets and liabilities. Estimated future undiscounted 
cash ows expected to result from the use and eventual disposition 
of the asset group are compared to its carrying amount. If the 
undiscounted cash ows are less than the asset groups carrying 
amount, then the Company is required to determine the asset 
group's fair value by using a discounted cash ow analysis. This 
analysis is based on estimates such as managements short-term 
and long-term forecast of operating performance, including revenue 
growth rates and expected pro tability margins, estimates of the 
remaining useful life and service potential of the assets within the 
asset group, and a discount rate based on weighted average cost 
of capital. An impairment loss is measured and recorded as the 
amount by which the asset group's carrying amount exceeds its 
fair value.  

Acquisition of business — In accounting for our acquisitions, 
we evaluate whether a transaction pertains to an acquisition of 
assets, or to an acquisition of a business. A business is de ned 
as an integrated set of assets and activities that is capable of 
being conducted and managed for the purpose of providing a 
return. Asset acquisitions are accounted for by allocating the 
cost of the acquisition to the individual assets and liabilities 
assumed on a relative fair value basis; whereas the acquisition of 
a business requires assets acquired and the liabilities assumed to 
be recognized at the acquisition date fair values, separately from 
goodwill. The excess of consideration transferred over the net 
of the acquisition date fair values of the assets acquired and the 
liabilities assumed, is recorded as goodwill.  The Company uses 
its best estimates and assumptions to accurately value assets 
acquired, and liabilities assumed at the acquisition date as well as 
any contingent consideration, where applicable.  However, these 
estimates are inherently uncertain and sub ect to re nement. As 
a result, during the measurement period, which may be up to one 
year from the business acquisition date, the Company may have to 
record ad ustments to the assets acquired and liabilities assumed 
with the corresponding offset to goodwill. pon the conclusion of a 
business acquisitions measurement period or nal determination 
of the values of assets acquired or liabilities assumed, whichever 
comes rst, any subsequent ad ustments are recorded in the 
Consolidated Statements of Operations.

Accounting for business combinations requires management to 
make signi cant estimates and assumptions, especially at the 
acquisition date, including estimates for intangible assets, pre-
acquisition contingencies and any contingent consideration, where 
applicable. Although management believes that the assumptions 
and estimates the Company has made in the past have been 
reasonable and appropriate, they are based in part on historical 
experience and information obtained from the management of the 
acquired companies. nanticipated events and circumstances may 
occur that may affect the accuracy or validity of such assumptions, 
estimates or actual results.

As part of the acquisition of Pintail, the Company recognized 
customer relationships as an identi able intangible asset. The 
fair value of customer relationships was estimated using the 
multi-period excess earnings method. The valuation of customer 
relationships involves certain key assumptions including estimated 
customer attrition rate and required returns on contributory assets. 
These assumptions involve signi cant udgment about customer 
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retention patterns and the risk pro le of the acquired business. 
Changes in these assumptions could materially affect the fair value 
assigned to the customer relationships and the related amortization 
expense in future periods.  See Note titled Acquisition  in the Notes 
to Consolidated Financial Statements.

IMPACT OF RECENT ACCOUNTING PRONOUNCEMENTS

See note titled Signi cant Accounting Policies  in the Notes to the 
consolidated nancial statements, which is incorporated herein 
by reference for a description of recent accounting standards, 
including the expected dates of adoption and estimated effects on 
results of operations and nancial condition.

ITEM 7A.

Quantitative and Qualitative Disclosures about Market Risk 
The Company is sub ect to interest rate risk exposure through 
borrowings on its revolving credit facility and the Pintail Seller 
Note. As of December 31, 2025, there were no outstanding interest-
bearing advances on our credit facility which bore interest at a 

oating rate.

Additionally, the Company is exposed to market risk resulting from 
changes in foreign exchange rates. However, since the ma ority of 
the Company s transactions occur in .S. currency, this risk is not 
expected to have a material effect on its consolidated results of 
operations or nancial condition.
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ITEM 8.

Financial Statements and Supplementary Data

MANAGEMENT’S REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING
To the Stockholders of RPC, Inc.:

The management of RPC, Inc. is responsible for establishing and maintaining adequate internal control over nancial reporting for the 
Company. RPC, Inc. maintains a system of internal accounting controls designed to provide reasonable assurance, at a reasonable cost, 
that assets are safeguarded against loss or unauthorized use and that the nancial records are adequate and can be relied upon to produce 

nancial statements in accordance with accounting principles generally accepted in the nited States of America. The internal control 
system is augmented by written policies and procedures, an internal audit program and the selection and training of quali ed personnel. 
This system includes policies that require adherence to ethical business standards and compliance with all applicable laws and regulations.

There are inherent limitations to the effectiveness of any controls system. A controls system, no matter how well designed and operated, 
can provide only reasonable, not absolute, assurance that the ob ectives of the controls system are met. Also, no evaluation of controls 
can provide absolute assurance that all control issues and any instances of fraud, if any, within the Company will be detected. Further, 
the design of a controls system must re ect the fact that there are resource constraints, and the bene ts of controls must be considered 
relative to their costs. 

Management has excluded Pintail Alternative Energy, L.L.C ( Pintail ), which the Company acquired in April 2025, from its assessment 
of internal control over nancial reporting as of December 31, 2025.  Pintails total assets and revenues excluded from managements 
assessment represented 17% and 18%, respectively, of the related consolidated nancial statement amounts as of and for the year ended 
December 31, 2025.

nder the supervision and with the participation of our management, including our principal executive of cer and principal nancial 
of cer, we conducted an evaluation of the effectiveness of the design and operations of our internal control over nancial reporting as of 
December 31, 2025, based on criteria established in the 2013 Internal Control—Integrated Framework issued by the Committee of Sponsoring 
Organizations of the Treadway Commission (COSO). Based on this evaluation, managements assessment is that RPC, Inc. maintained 
effective internal control over nancial reporting as of December 31, 2025.

The independent registered public accounting rm, Grant Thornton LLP, has audited the consolidated nancial statements as of and for 
the year ended December 31, 2025, and has also issued their report on the effectiveness of the Company s internal control over nancial 
reporting, included in this report on page 37.

 
Ben M. Palmer Michael L. Schmit
President and Chief Executive Of cer Vice President, Chief Financial Of cer and 
 Corporate Secretary

Atlanta, Georgia 
February 27, 2026
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 
Board of Directors and Stockholders 
RPC, Inc.

OPINION ON INTERNAL CONTROL OVER FINANCIAL REPORTING

We have audited the internal control over nancial reporting of RPC, Inc. (a Delaware corporation) and subsidiaries (the Company ) as of 
December 31, 2025, based on criteria established in the 2013 Internal Control—Integrated Framework issued by the Committee of Sponsoring 
Organizations of the Treadway Commission ( COSO ). In our opinion, the Company maintained, in all material respects, effective internal 
control over nancial reporting as of December 31, 2025, based on criteria established in the 2013 Internal Control—Integrated Framework 
issued by COSO.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board ( nited States) ( PCAOB ), the 
consolidated nancial statements of the Company as of and for the year ended December 31, 2025, and our report dated February 27, 2026 
expressed an unquali ed opinion on those nancial statements.

BASIS FOR OPINION

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

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

Our audit of, and opinion on, the Company s internal control over nancial reporting does not include the internal control over nancial 
reporting of Pintail Alternative Energy, LLC, a wholly-owned subsidiary, whose nancial statements re ect total assets and revenues 
constituting 17 and 18 percent, respectively, of the related consolidated nancial statement amounts as of and for the year ended December 
31, 2025. As indicated in Managements Report, Pintail Alternative Energy, LLC was acquired during 2025. Managements assertion on 
the effectiveness of the Company s internal control over nancial reporting excluded internal control over nancial reporting of Pintail 
Alternative Energy, LLC.

DEFINITION AND LIMITATIONS OF INTERNAL CONTROL OVER FINANCIAL REPORTING

A companys internal control over nancial reporting is a process designed to provide reasonable assurance regarding the reliability of 
nancial reporting and the preparation of nancial statements for external purposes in accordance with generally accepted accounting 

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

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

GRANT THORNTON LLP

Atlanta, Georgia 
February 27, 2026
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
Board of Directors and Stockholders  
RPC, Inc.

OPINION ON THE FINANCIAL STATEMENTS 

We have audited the accompanying consolidated balance sheets of RPC, Inc. (a Delaware corporation) and subsidiaries (the Company ) 
as of December 31, 2025 and 2024, the related consolidated statements of operations, comprehensive income (loss), stockholders  equity, 
and cash ows for each of the three years in the period ended December 31, 2025, and the related notes and nancial statement schedule 
included under Item 15(a) (collectively referred to as the consolidated nancial statements ). In our opinion, the consolidated nancial 
statements present fairly, in all material respects, the nancial position of the Company as of December 31, 2025 and 2024, and the results of 
its operations and its cash ows for each of the three years in the period ended December 31, 2025, in conformity with accounting principles 
generally accepted in the nited States of America. 

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board ( nited States) ( PCAOB ), the 
Company s internal control over nancial reporting as of December 31, 2025, based on criteria established in the 2013 Internal Control—
Integrated Framework issued by the Committee of Sponsoring Organizations of the Treadway Commission ( COSO ), and our report dated 
February 27, 2026 expressed an unquali ed opinion.

BASIS FOR OPINION 

These consolidated nancial statements are the responsibility of the Companys management. Our responsibility is to express an opinion 
on the Company s consolidated nancial statements based on our audits. We are a public accounting rm registered with the PCAOB and 
are required to be independent with respect to the Company in accordance with the .S. federal securities laws and the applicable rules and 
regulations of the Securities and Exchange Commission and the PCAOB. 

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to 
obtain reasonable assurance about whether the nancial statements are free of material misstatement, whether due to error or fraud. Our 
audits included performing procedures to assess the risks of material misstatement of the nancial statements, whether due to error or 
fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test basis, evidence regarding the 
amounts and disclosures in the nancial statements. Our audits also included evaluating the accounting principles used and signi cant 
estimates made by management, as well as evaluating the overall presentation of the nancial statements. We believe that our audits 
provide a reasonable basis for our opinion.

CRITICAL AUDIT MATTER

The critical audit matter communicated below is a matter arising from the current period audit of the nancial statements that was 
communicated or required to be communicated to the audit committee and that: (1) relates to accounts or disclosures that are material 
to the nancial statements and (2) involved our especially challenging, sub ective, or complex udgments. The communication of critical 
audit matters does not alter in any way our opinion on the nancial statements, taken as a whole, and we are not, by communicating the 
critical audit matter below, providing a separate opinion on the critical audit matter or on the accounts or disclosures to which it relates. 

Valuation of customer relationships related to the acquisition of Pintail Alternative Energy, LLC 
As described further in Note 2 to the nancial statements, the Company acquired Pintail Alternative Energy, LLC on April 1, 2025 for  

181.4 million. As part of the acquisition, the Company acquired identi able intangible assets, including customer relationships valued at 
83.7 million. We identi ed certain assumptions used in the valuation of customer relationships, speci cally the customer attrition rate 

and discount rate, acquired in the acquisition of Pintail Alternative Energy, LLC as a critical audit matter.

The principal consideration for our determination that the valuation of customer relationships is a critical audit matter is the high degree 
of auditor udgment necessary in evaluating the customer attrition rate and discount rate, which is used by management in the valuation 
models used to determine fair value.

Our audit procedures related to the Companys valuation of customer relationships related to the acquisition of Pintail Alternative Energy, 
LLC included the following, among others: 

 > We obtained an understanding, evaluated the design, and tested the operating effectiveness of the Company s relevant controls 
to value acquired intangible assets, including the Company s controls over the selection and review of the appropriateness of the 
customer attrition rate and discount rate used in determining the fair value of customer relationships.

 > We tested the completeness and accuracy of the customer data used within the attrition rate determination by agreeing to 
historical information and underlying accounting records.
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 > We compared the attrition rate assumptions to actual customer attrition results as part of a retrospective analysis to evaluate 
the reasonableness of the Company s attrition rate.

 > We utilized an internal valuation specialist to evaluate:

 The reasonableness of the selected customer attrition rate by comparing the estimated customer attrition rate used to 
value the customer relationship intangible asset to historical customer retention data of the acquired entity and that of 
comparable companies within the industry using publicly available market data, and

 The reasonableness of the selected discount rate by comparing the discount rate used to value the customer relationship 
intangible asset to independently developed discount rates derived from publicly available data for comparable companies.

 > We evaluated the reasonableness of the attrition rate and discount rate used by management by analyzing the sensitivity of 
changes in the attrition rate and discount rate and the resulting impact to the estimated fair values.

GRANT THORNTON LLP

We have served as the Company s auditor since 2004.

Atlanta, Georgia 
February 27, 2026
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CONSOLIDATED BALANCE SHEET

RPC, INC. AN  SUBSI IARIES 
(in thousands except share information)

December 31,  
2025

ecember 31,  
2024

ASSETS
Cash and cash equivalents $ 209,974 325,975
Accounts receivable, net 327,668 276,577
Inventories 119,004 107,628
Income taxes receivable 6,302 4,332
Prepaid expenses 18,307 16,136
Other current assets 23,215 2,194

Total current assets 704,470 732,842
Property, plant and equipment, net 531,556 513,516
Operating lease right-of-use assets 24,094 27,465
Finance lease right-of-use assets 1,934 4,400
Goodwill 83,422 50,824
Other intangibles, net 97,499 13,843
Retirement plan assets — 30,666
Other assets 25,410 12,933

Total assets $ 1,468,385 1,386,489
LIABILITIES AN  STOC HOL ERS’ E UITY

LIABILITIES
Accounts payable $ 119,757 84,494
Accrued payroll and related expenses 38,636 25,243
Accrued insurance expenses 7,194 7,942
Accrued state, local and other taxes 3,543 3,234
Income taxes payable 787 446
Unearned revenue 13,233 45,376
Current portion of operating lease liabilities 7,606 7,108
Current portion of nance lease liabilities and nance obligations 977 3,522
Current portion of notes payable 20,000 —
Accrued expenses and other liabilities 5,419 4,548

Total current liabilities 217,152 181,913
Accrued insurance expenses 15,570 12,175
Retirement plan liabilities — 24,539
Notes payable 30,000 —
Operating lease liabilities 17,762 21,724
Finance lease liabilities 1,041 559
Other long-term liabilities 10,814 9,099

eferred income taxes 76,875 58,189
Total liabilities 369,214 308,198
Commitments and contingencies Note 1
STOC HOL ERS’ E UITY

Preferred stock, $0.10 par value, 1,000,000 shares authori ed, none issued  — —
 Common stock, $0.10 par value, 34 ,000,000 shares authori ed, 220, 1, 3 and 
214, 42,13  shares issued and outstanding in 202  and 2024, respectively  22,057 21,494
Capital in excess of par value  — —
Retained earnings  1,079,664 1,059,625
Accumulated other comprehensive loss  (2,550) (2,828)

Total stockholders’ equity  1,099,171 1,078,291
Total liabilities and stockholders’ equity $  1,468,385 1,386,489

The accompanying notes are an integral part of these statements.
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CONSOLIDATED STATEMENTS OF OPERATIONS

RPC, INC. AN  SUBSI IARIES 
(in thousands except per share data)

Years ended ecember 31, 2025 2024 2023
Revenues $ 1,626,566 1,414,999 1,617,474
COSTS AN  E PENSES

 Cost of revenues exclusive of depreciation and amorti ation 
shown separately below  1,232,882 1,036,648 1,089,519
Selling, general and administrative expenses 175,639 156,437 165,940
Acquisition related employment costs 20,312 — —
Pension settlement charges — — 18,286

epreciation and amorti ation 161,193 132,575 108,123
Gain on disposition of assets, net (8,192) (8,199) (9,344)
Operating income 44,732 97,538 244,950
Interest expense (3,029) (724) (341)
Interest income 8,415 13,134 8,599
Other income, net 6,431 2,854 3,035
Income before income taxes 56,549 112,802 256,243
Income tax provision 24,469 21,358 61,130

Net income $ 32,080 91,444 195,113
Earnings per share

Basic $ 0.15 0.43 0.90
iluted $ 0.15 0.43 0.90

The accompanying notes are an integral part of these statements.
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CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

RPC, INC. AN  SUBSI IARIES 
(in thousands)

Years Ended ecember 31, 2025 2024 2023

Net income $ 32,080 91,444 195,113

Other comprehensive income loss

Pension settlement and adjustment, net of tax — — 17,307

Foreign currency translation 278 (459) 263

Comprehensive income $ 32,358 90,985 212,683

The accompanying notes are an integral part of these statements.
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CONSOLIDATED STATEMENTS OF STOCKHOLDERS’ EQUITY

RPC, INC. AN  SUBSI IARIES 
(in thousands)

Common Stock Capital in 
Excess of 
Par Value

Retained 
Earnings

Accumulated 
Other  

Comprehensive 
Loss TotalShares Amount

Balance, ecember 31, 2022 216,609   21,661 — 856,013 (19,939) 857,735

Stock issued for stock incentive plans, net 1,143 114 7,767 — — 7,881

Stock purchased and retired (2,726) (273) (7,767) (13,184) — (21,224)

Net income — — — 195,113 — 195,113
Pension settlement and adjustment, net 
of taxes — — — — 17,307 17,307

Foreign currency translation — — — — 263 263

ividends $0.1  per share — — — (34,562) — (34,562)

Balance, ecember 31, 2023 215,026 21,502 — 1,003,380 (2,369) 1,022,513

Stock issued for stock incentive plans, net 1,258 126 9,060 — — 9,186

Stock purchased and retired (1,342) (134) (9,060) (766) — (9,960)

Net income — — — 91,444 — 91,444

Foreign currency translation — — — — (459) (459)

ividends $0.1  per share — — — (34,433) — (34,433)

Balance, ecember 31, 2024 214,942 21,494 — 1,059,625 (2,828) 1,078,291

Stock issued for stock incentive plans, net 6,054 605 11,845 — — 12,450

Stock purchased and retired (424) (42) (11,845) 9,019 — (2,868)

Net income — — — 32,080 — 32,080
Acquisition related employment costs, net 
of taxes — — — 14,062 — 14,062

Foreign currency translation — — — — 278 278

ividends $0.1  per share — — — (35,122) — (35,122)

Balance, December 31, 2025 220,572 $ 22,057 $ — $ 1,079,664 $ (2,550) $ 1,099,171

The accompanying notes are an integral part of these statements.
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CONSOLIDATED STATEMENTS OF CASH FLOWS

RPC, INC. AN  SUBSI IARIES 
(in thousands)

Years Ended ecember 31, 2025 2024 2023
OPERATING ACTIVITIES
Net income $ 32,080 91,444 195,113
Adjustments to reconcile net income to net cash provided by operating activities

epreciation and amorti ation 161,193 132,575 108,123
Stock-based compensation expense 12,450 9,186 7,881
Gain on disposition of assets, net (8,192) (8,199) (9,344)
Gain due to bene t plan nancing arrangement — (1,151) —

eferred income tax provision 18,686 6,899 8,647
Acquisition related employment costs 20,312 — —
Pension settlement charges — — 18,286
Other non-cash adjustments 556 709 126

Increase  decrease in assets
Accounts receivable 15,338 48,032 104,574
Income taxes receivable (1,970) 47,937 (9,866)
Inventories (3,642) 2,958 (12,341)
Prepaid expenses (1,865) (1,579) 5,233
Other current assets (1,156) (1) 311
Retirement plan assets (2,430) (2,743) (2,597)
Other non-current assets (2,053) 562 1,312

Increase decrease  in liabilities
Accounts payable (21,433) 278 (34,519)
Income taxes payable 341 171 (224)
Unearned revenue (32,143) 29,633 15,743
Accrued payroll and related expenses 10,351 (5,652) (2,223)
Pension liabilities — — (5,419)
Accrued insurance expenses (748) 2,602 2,108
Accrued state, local and other taxes (477) (1,227) 165
Other accrued expenses 9 (6,489) (5,732)
Retirement plan liabilities (65) 815 618
Long-term accrued insurance expenses 3,395 1,973 3,053
Other long-term liabilities 2,794 653 5,735

Net cash provided by operating activities 201,331 349,386 394,763
INVESTING ACTIVITIES    
Capital expenditures (148,407) (219,930) (181,005)
Proceeds from sale of assets 19,508 18,379 18,091
Purchase of business, net of cash and debt assumed (153,420) — (78,798)
Proceeds from bene t plan nancing arrangement 33,096 2,380 —

istribution from bene t plan nancing arrangement (24,474) (2,380) —
Net cash used for investing activities (273,697) (201,551) (241,712)
FINANCING ACTIVITIES       
Payment of dividends (35,122) (34,433) (34,562)
Repayment of debt assumed at acquisition (4,502) — —
Cash paid for common stock purchased and retired (2,868) (9,938) (21,088)
Cash paid for nance lease (1,143) (799) (515)
Net cash used for nancing activities (43,635) (45,170) (56,165)
Net decrease  increase in cash and cash equivalents (116,001) 102,665 96,886
Cash and cash equivalents at beginning of period 325,975 223,310 126,424
Cash and cash equivalents at end of period $ 209,974 325,975 223,310
Supplemental cash ows disclosure

Interest paid $ 2,538 170 166
Supplemental disclosure of noncash investing activities

Capital expenditures included in accounts payable $ 7,428 8,199 9,036

The accompanying notes are an integral part of these statements.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
RPC, INC. AN  SUBSI IARIES 
Years ended December 31, 2025, 2024 and 2023

NOTE 1:  SIGNIFICANT ACCOUNTING POLICIES

Principles of Consolidation and Basis of Presentation
The consolidated nancial statements include the accounts of 
RPC, Inc. and its wholly owned subsidiaries (RPC or the Company). 
All signi cant intercompany accounts and transactions have 
been eliminated.

Certain prior year amounts have been reclassi ed to conform to 
the presentation in the current year.

Common Stock
RPC is authorized to issue 349,000,000 shares of common stock, 

0.10 par value. Holders of common stock are entitled to receive 
dividends when and if declared by the Board of Directors out of 
legally available funds. Each share of common stock is entitled to 
one vote on all matters submitted to a vote of stockholders. Holders 
of common stock do not have cumulative voting rights. In the 
event of any liquidation, dissolution or winding up of the Company, 
holders of common stock are entitled to ratable distribution of the 
remaining assets available for distribution to stockholders.

Preferred Stock
RPC is authorized to issue up to 1,000,000 shares of preferred stock, 

0.10 par value. As of December 31, 2025, there were no shares of 
preferred stock issued. The Board of Directors is authorized, sub ect 
to any limitations prescribed by law, to provide for the issuance 
of preferred stock as a class without series or, if so determined 
from time to time, in one or more series, and by ling a certi cate 
pursuant to the applicable laws of the state of Delaware and to x 
the designations, powers, preferences and rights, exchangeability 
for shares of any other class or classes of stock. Any preferred stock 
to be issued could rank prior to the common stock with respect to 
dividend rights and rights on liquidation.

Use of Estimates in the Preparation of 
Financial Statements
The preparation of nancial statements in conformity with 
accounting principles generally accepted in the nited States 
of America requires management to make estimates and 
assumptions that affect the reported amounts of assets and 
liabilities and disclosure of contingent assets and liabilities at 
the date of the nancial statements and the reported amounts of 
revenues and expenses during the reporting period. Actual results 
could differ from those estimates.

Signi cant estimates are used in the determination of the credit loss 
allowance, accrued insurance expenses, assessments of long-lived 
assets and goodwill for impairment.  Accounting for acquisition 
of businesses requires management to make signi cant estimates 
and assumptions, especially at the acquisition date, including 
estimates for intangible assets, pre-acquisition contingencies and 
any contingent consideration, where applicable.

Revenues
RPC recognizes revenues from contracts with its customers 
based on the amount of consideration it receives in exchange 
for the services provided. See note to the consolidated nancial 
statements titled Revenues for additional information.

Concentration of Credit Risk
Substantially all of the Company s customers are engaged in the 
oil and gas industry. This concentration of customers may impact 
overall exposure to credit risk, either positively or negatively, 
in that customers may be similarly affected by changes in 
economic and industry conditions. The Company provided 
oil eld services to several hundred customers during each of the 
past three years. One of our customers, a private E&P company, 
accounted for approximately 15% of the Company s revenues in 
2025 and 13% of the Company s revenues in 2024. The customer 
that exceeded 10% of the Company s revenues in 2025 and 2024 
was primarily associated with the Company s Technical Services 
segment. There were no other customers in 2025 and 2024, and 
no customers in 2023 exceeding 10% of revenues. There were no 
customers that accounted for 10% or more of accounts receivable 
as of December 31, 2025, or December 31, 2024.

Cash and Cash Equivalents
Highly liquid investments with original maturities of three 
months or less when acquired are considered cash equivalents. 
The Company maintains its cash in bank accounts which, at 
times, may exceed federally insured limits. RPC maintains cash 
equivalents and investments in one or more large nancial 
institutions, and RPC s policy restricts investment in any securities 
rated less than investment grade by national rating services.

Accounts Receivable
The ma ority of the Company s accounts receivable are due 
principally from ma or and independent oil and natural gas E&P s. 
Credit is extended based on evaluation of a customer s nancial 
condition and, generally, collateral is not required. Accounts 
receivable are considered past due after 60 days and are stated 
at amounts due from customers, net of a credit loss allowance.

Credit Loss Allowance for Accounts Receivable
Accounts receivable is carried at the amounts due from 
customers, reduced by an allowance for estimated amounts that 
may not be collectible in the future. The estimated credit loss 
allowance is based on an evaluation of industry trends, nancial 
condition of customers, historical write-off experience, current 
economic conditions, and in the case of international customers, 
udgments about the economic and political environment of the 

related country and region. Accounts receivable balances are 
written off when determined to be uncollectible and recoveries 
of amounts previously written off are recorded when collected.
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Inventories
Inventories, which consist principally of (i) raw materials and 
supplies that are consumed providing services to the Companys 
customers, (ii) spare parts for equipment used in providing these 
services and (iii) components and attachments for manufactured 
equipment used in providing services, are recorded at the lower 
of cost or net realizable value. Cost is determined using the rst-
in, rst-out (FIFO) method or the weighted average cost method. 
Net realizable value is the estimated selling price in the ordinary 
course of business, less reasonably predictable costs of completion, 
disposal and transportation. The Company regularly reviews 
inventory quantities on hand and records a write-down for excess 
or obsolete inventory based primarily on its estimated forecast of 
product demand, market conditions, production requirements and 
technological developments.

Property, Plant and Equipment
Property, plant and equipment, including software costs, are 
reported at cost less accumulated depreciation and amortization, 
which is provided on a straight-line basis over the estimated 
useful lives of the assets. Annual depreciation and amortization 

expenses are computed using the following useful lives: operating 
equipment, 3 to 20 years; buildings and leasehold improvements, 
15 to 39 years or the life of the lease; furniture and xtures, 5 to 7 
years; software, 5 years; and vehicles, 3 to 5 years. The cost of assets 
retired or otherwise disposed of, and the related accumulated 
depreciation and amortization are eliminated from the accounts 
in the year of disposal with the resulting gain or loss credited or 
charged to income from operations. Expenditures for additions, 
ma or renewals, and betterments are capitalized. Expenditures 
for restoring an identi able asset to working condition or for 
maintaining the asset in good working order constitute repairs 
and maintenance and are expensed as incurred.

RPC records impairment losses on long-lived assets used in 
operations when events and circumstances indicate that the 
assets might be impaired and the undiscounted cash ows 
estimated to be generated by those assets are less than the 
carrying amount of those assets. The Company periodically 
reviews the values assigned to long-lived assets, such as property, 
plant and equipment, to determine if any impairments should be 
recognized. There was no impairment recorded during 2025, 2024 
or 2023.

Goodwill
Goodwill represents the excess of the purchase price over the fair value of net assets of businesses acquired. The carrying amount of 
goodwill by reporting segment was as follows:

(in thousands) Technical Services Support Services Total

Beginning balance at ecember 31, 2024 $ 4 , $ 1,1 $ 0, 24

Business acquisition see note titled Acquisition 32,598 — 32,598

Ending balance at ecember 31, 202 $ 82,264 $ 1,158 $ 83,422

Goodwill is reviewed annually, or more frequently, if events 
occur or circumstances change that would more likely than 
not reduce the fair value of the reporting unit below its carrying 
amount, for impairment. In 2025, the Company performed a 
quantitative impairment test by estimating the fair value of each 
of its reporting units by considering both pro ected discounted 
future cash ows (an income approach) and comparable public 
company multiples (a market approach). The discounted cash 

ow analysis is based on management s short-term and long-
term forecast of operating results for each reporting unit 
and includes assumptions regarding discount rates, revenue 
growth rates, expected pro tability margins, forecasted capital 
expenditures, and the timing of expected future cash ows. In 
2024, the Company performed a qualitative assessment of its 
goodwill based on its reporting units  performance and public 
market indications of value.  Based on these assessments the 
Company concluded that the fair value of its reporting units 
exceeded their carrying amounts and therefore no impairment 
of goodwill occurred during the years ended December 31, 2025, 
and 2024. 

Other intangibles, net
Other intangibles with nite lives include customer relationships, 
trade names and trademarks and software licenses.  These assets 
are amortized over their legal or estimated useful lives based on 
methods that approximate the pattern in which the economic 
bene ts are expected to be realized. The amortization periods 
range from three to 10 years.

Software Licenses
The Company accounts for costs related to internal-use software 
as follows: (1) hosting arrangement where the Company obtains 
access to a software license and it is feasible for the Company 
to take possession and run the software on its own hardware, 
the Company records an intangible asset and a liability to the 
extent that all or a portion of the software fees have not been paid, 
see note to the consolidated nancial statements titled Other 
intangibles , net for details of software licenses recorded as part 
of intangible assets, (2) capitalizes costs related to application 
development stage after the preliminary pro ect stage is completed 
and management has authorized and committed to funding the 
pro ect and it is probable that the pro ect will be completed, and 
the software will be used to perform as intended, and (3) expenses 
costs related to arrangements considered software as a service 
where the Company has access to a vendor managed software that 
do not meet the criteria for software purchase or license. 

Insurance Expenses
RPC self-insures certain risks related to general liability, workers  
compensation, vehicle, property, cyber and employee health 
insurance costs, up to policy-speci ed deductible limits. For 
employee health insurance, RPC maintains stop-loss coverage to 
limit its nancial exposure on high-cost claims. The estimated 
cost of claims under these self-insurance programs is accrued as 
incurred, though actual settlement may occur in future periods. 
These estimates may be ad usted over time based on claim 
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developments. Any portion of outstanding claims expected to be 
paid beyond one year is classi ed as long-term accrued insurance 
expenses. These claims are monitored, and the cost estimates are 
revised as developments occur relating to such claims.

Income Taxes
Deferred tax liabilities and assets are determined based on the 
difference between the nancial and tax bases of assets and 
liabilities using enacted tax rates in effect for the year in which 
the differences are expected to reverse. The Company establishes 
a valuation allowance against the carrying value of deferred tax 
assets when the Company determines that it is more likely than not 
that the asset will not be realized through future taxable income. 

Share Repurchases
The Company records the cost of share repurchases in 
stockholders  equity as a reduction to common stock to the extent 
of par value of the shares acquired and the remainder is allocated 
to capital in excess of par value and retained earnings if capital 
in excess of par value is depleted. The Company tracks capital in 
excess of par value on a cumulative basis for each reporting period 
and discloses the excess over capital in excess of par value as part 
of stock purchased and retired in the consolidated statements of 
stockholders  equity.

Earnings per Share
Basic and diluted earnings per share are computed by dividing net income by the weighted average number of shares outstanding 
during the respective periods.  In addition, the Company has periodically issued share-based payment awards that contain non-
forfeitable rights to dividends and are therefore considered participating securities.  See note to the consolidated nancial statements 
titled Employee Bene t Plans  for further information on restricted stock granted to employees. 

Restricted shares of common stock (participating securities) outstanding and a reconciliation of weighted average shares outstanding 
is as follows:

(in thousands) 2025 2024 2023

Net income available for stockholders $ 32,080 91,444 195,113

Less  Adjustments for earnings attributable to participating securities (1,153) (1,547) (3,099)

Net income used in calculating earnings per share $ 30,927 89,897 192,014

eighted average shares outstanding including participating securities 219,362 214,942 216,472

Adjustment for participating securities (7,204) (3,584) (3,545)

Shares used in calculating basic and diluted earnings per share 212,158 211,358 212,927

Fair Value of Financial Instruments
The Company s nancial instruments consist primarily of cash 
and cash equivalents, accounts receivable, investments, accounts 
payable, and debt. The carrying value of cash and cash equivalents, 
accounts receivable and accounts payable approximate their fair 
value due to the short-term nature of such instruments.

Stock-Based Compensation
Stock-based compensation expense is recognized for all share-
based payment awards, net of estimated forfeitures. Accordingly, 
compensation cost is amortized for those shares expected to vest 
on a straight-line basis over the requisite service period of the 
award. See note to the consolidated nancial statements titled 
Employee Bene t Plans  for additional information.

Advertising
Advertising costs are expensed during the period in which they 
are incurred. Advertising expenses totaled 3.6 million in 2025, 

2.3 million in 2024, and 2.4 million in 2023.

Leases
The Company determines at contract inception if an arrangement 
is a lease or contains a lease based on whether the Company 
obtains the right to control the use of speci cally identi able 
property, plant and equipment for a period of time in exchange for 
consideration.  The Company s lease population consists primarily 
of real estate including its corporate headquarters, of ce space 
and warehouses, in addition to vehicles, storage containers and 
of ce equipment. The Company s population of month-to-month 

real estate leases have been classi ed as short-term leases. The 
Company has elected not to separate non-lease components from 
lease components for its leases. Variable lease payments relate 
primarily to taxes and insurance on real estate contracts and are 
recognized as expense when incurred. 

Recent Accounting Pronouncements
The Financial Accounting Standards Board issued the following 
applicable Accounting Standards pdates (AS ):

Recently Issued Accounting Standards Not Yet Adopted
ASU 202 -11  Interim Reporting Topic 2 0  Narrow-Scope 
Improvements   This AS  updates existing guidance related to 
interim reporting. This amendment provides a comprehensive 
list of required interim disclosures and introduces a disclosure 
principle requiring entities to disclose events since the end of 
the last annual reporting period that have a material impact on 
the entity. The provisions in this AS  are effective beginning in 
the rst quarter of 2028. Early adoption is permitted on either 
a prospective or retrospective basis. The Company is currently 
assessing the potential impact of adoption of these provisions on 
the consolidated nancial statements.

ASU 202 -0  Intangibles-Goodwill and Other-Internal-Use 
Software Subtopic 3 0-40  Targeted Improvements to the 
Accounting for Internal-Use Software  This AS  updates existing 
guidance related to the capitalization of development costs for 
internal-use software. These amendments update the threshold 
required to start capitalizing software costs and remove references 
to a sequential software development method. The provisions in 
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this AS  are effective beginning in the rst quarter of 2028. Early 
adoption is permitted as of the beginning of an annual reporting 
period. The Company is currently assessing the potential 
impact of adoption of these provisions on the consolidated 

nancial statements.

ASU 2024-03  Income Statement Topic 220  isaggregation 
of Income Statement Expenses  The amendments in this AS  
require public companies to disclose, in interim and reporting 
periods, additional information about certain expenses in the 

nancial statements. These disclosures are effective beginning 
with 2027 annual reports, and interim reports beginning with 
the rst quarter of 2028. Early adoption is permitted on either 
a prospective or retrospective basis. The Company is currently 
assessing the potential impact of adoption of these provisions on 
the consolidated nancial statements.

NOTE 2:  ACQUISITION

On April 1, 2025 (the Closing Date ), RPC, through its wholly owned 
subsidiary, Thru Tubing Solutions, Inc., completed its previously 
announced acquisition of Pintail Alternative Energy, L.L.C. 
( Pintail ). Pursuant to the terms of the Membership Interest 
Purchase Agreement dated as of April 1, 2025 (the "Merger 
Agreement ), by and among RPC and Pintail, on the Closing 
Date, Pintail merged with and into RPC (the "Merger ), and 
Pintail continued as a wholly owned subsidiary of RPC. Pintail, 
headquartered in Midland, Texas, is a leading provider of oil eld 
wireline perforating services in the Permian Basin, and its 
conventional and electric wireline units are among the newest 
in the industry. The acquisition is building on RPCs diversi ed 
oil eld services platform with geographic concentration in the 
most active oil producing region in the .S. land market. Pintail is 
included in our Technical Services Segment.

Pursuant to the terms and sub ect to the conditions set forth in 
the Merger Agreement, on the Closing Date, 100% of Pintails equity 
was automatically canceled and converted into the right to receive 
(i) 170 million in cash (the "Closing Cash ), (ii) 25 million of RPC 
common stock, which was paid by the issuance of 4,545,454 shares 
of restricted common stock of RPC ("Stock Consideration ) to one 
of the previous owners (the "Seller ), and (iii) 50 million in the form 
of a secured note payable to Houston LP (the "Seller Note ). Interest 
on the Seller Note accrues at a variable rate equal to the Simple 
Secured Overnight Financing Rate ("SOFR ), for the applicable 
interest period, plus 2.0% per annum, or where applicable, at a 
speci ed default rate.

The Stock Consideration and 50% of the Seller Note (together 
"Contingent Consideration ) are sub ect to continued employment 
of Seller for a period of three years and sub ect to automatic 
forfeiture in the event of Seller termination. In accordance with .S. 
GAAP, the Contingent Consideration is not accounted for as part of 
purchase price. As of Closing Date, the Company evaluated the fair 
value of the Seller Note using a market interest rate based on the 
Company s IBR ("Incremental Borrowing Rate ). As the contractual 
interest rate on the Seller Note (6.0% based on prevailing SOFR) 
was materially consistent with the estimated market rate, the 
Seller Note was recorded on the Consolidated Balance Sheet 
at the estimated present value of 50 million as Notes Payable 
in the current and non-current section of Total liabilities on the 
Consolidated Balance Sheet as of December 31, 2025. The Company 
recognized an acquisition related employment obligation asset 

for 25 million, related to 50% of the Seller Note, that is part of 
the Contingent Consideration. This asset is being amortized 
over the three-year service period on a straight-line basis and 
re ected as part of Other assets in the current and non-current 
sections of Total assets on the Consolidated Balance Sheet as of  
December 31, 2025.

An additional amount totaling 37.5 million, ("Redistribution 
Payments ) paid by the Seller out of Closing Cash, is sub ect to 
continued employment with RPC for a period of three years from 
the Closing Date. The Stock Consideration and Redistribution 
Payments are being amortized over the three-year service period 
and recorded as Acquisition related employment costs and 
Additional Paid in Capital.

Amortization of non-cash expenses related to the Contingent 
Consideration and the Redistribution Payments are re ected 
as Acquisition related employment costs in the Consolidated 
Statement of Operations. For the period from April 1, 2025, to 
December 31, 2025, these amounts totaled 20.3 million.

The Company incurred transaction expenses of approximately 
1.6 million in 2025, which are included in Selling, general and 

administrative expenses within the Company s Consolidated 
Statements of Operations.

The acquisition was accounted for as a business combination 
using the acquisition method of accounting in accordance with 
ASC 805, Business Combinations ("ASC 805 ), primarily using Level 
3 inputs. The preliminary purchase price allocation disclosed 
as of September 30, 2025, has been revised as new information 
was received and analyzed resulting in a 9.2 million increase 
in Goodwill and decreases in property, plant and equipment of  

4.9 million, customer relationships of 3.5 million and trademarks 
of 800 thousand. Beginning in the fourth quarter of 2025, wireline 
cables, previously capitalized and depreciated over 18 months, 
began to be expensed due to a change in their estimated useful lives, 
resulting in the decrease in property, plant and equipment. The 
decrease in customer relationships and tradenames is attributable 
to the 12.3 million net working capital settlement and valuation 
re nements.  The amounts below represent the current preliminary 
fair value estimates. As additional information becomes available 
and nal analyses and allocations are completed, we may further 
revise the preliminary acquisition consideration allocation 
during the remainder of the measurement period, which will not 
exceed one year from the acquisition date. As of December 31, 
2025, ad ustments related to property, plant and equipment is the 
primary area open for nalization. Such revisions or changes may 
be material and may impact the valuation of other assets.

The purchase price under .S. GAAP was 181.4 million, which 
consisted of Closing Cash of 170.0 million and 25.0 million of 
the Seller Note not contingent on continued service, offset by  

13.6 million of contractual ad ustments for Pintails nal net 
working capital settlement, cash and debt.  Amount due from the 
seller for the nal working capital settlement of 12.3 million was 
collected in full during the fourth quarter of 2025.

The Company assumed nance leases related to trucks and 
operating leases for vehicles and certain real estate. There were no 
favorable or unfavorable market terms for the leases.

The excess of the purchase price over the fair value of the net assets 
acquired was allocated to goodwill, which is being amortized over 
15 years for income tax purposes but not for nancial reporting 
purposes. Goodwill is attributable to synergies expected to be 
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achieved from the combined operations of the Company and Pintail 
and the assembled workforce. The accompanying Consolidated 
Balance Sheet includes the assets and liabilities of Pintail, which 
have been measured at fair value as of the acquisition date. 

The preliminary allocation of purchase price recorded for Pintail 
under .S. GAAP as of the Closing Date was as follows:

(in thousands) Amount

Cash and cash equivalents $ 3,000
Accounts receivable 66,268
Inventories 7,544
Prepaid expenses 302
Property, plant and equipment, net 44,445
Operating lease right-of-use assets 541
Finance lease right-of-use assets 1,134
Other intangibles, net 93,000
Other assets 6

Total assets 216,240

Accounts payable (46,288)
Accrued payroll and related expenses (4,911)
Accrued state, local and other taxes (1,498)
Current portion of notes payable (4,375)
Current portion of operating lease liabilities (231)
Current portion of nance lease liabilities (501)
Accrued expenses and other liabilities (8,673)
Long-term operating lease liabilities (282)
Long-term nance lease liabilities (659)

Total liabilities (67,418)
Net assets acquired 148,822
Preliminary purchase price 181,420
Goodwill recorded $ 32,598

The purchase price allocation above excludes the contingent 
portion of total consideration consisting of 25 million of the Seller 
Note and 25 million of Stock Consideration.

The following table summarizes the amounts allocated to 
identi able intangible assets acquired:

(in thousands)
Preliminary 
Fair Value

Estimated 
Useful Life

Customer relationships $ 83,700 10
Trade names 
and trademarks

9,300 10

Intangible assets acquired $ 93,000

The fair value of customer relationships was estimated using the 
multi-period excess earnings method. The multi-period excess 
earnings methodology is an income approach methodology that 
estimates the pro ected cash ows of the business attributable 
to the customer relationships intangible assets, net of charges 
for the use of other identi able assets of the business including 
working capital, xed assets and other intangible assets. The 
fair value determination of the customer relationships require 
management to make signi cant estimates and assumptions 
related to future revenues attributable to existing customers, future 
EBITDA margins and the selection of the customer attrition rate 
and discount rate. Changes in assumptions concerning future 

nancial results or other underlying assumptions could have a 
signi cant impact on the determination of the fair value assigned 
to customer relationships and the related amortization expense in 
future periods. 

The fair value of trade names was estimated using the relief-from-
royalty method, which presumes the owner of the asset avoids 
hypothetical royalty payments that would need to be made for the 
use of the asset if the asset was not owned.

Pintail recognizes revenue in an amount equal to consideration 
received for transferred goods or services to customers.  In 
addition, Pintail has elected the right to invoice practical expedient 
for recognizing revenue related to its performance obligations.

Pintails operating results are included in the Consolidated 
Statements of Operations for the period from April 1, 2025 to 
December 31, 2025. Pintail's revenues were 295.8 million for 
the period from April 1, 2025, to December 31, 2025. Pintails Net 
income for the period from April 1, 2025, to December 31, 2025, was  

12.1 million, using a normalized estimated effective tax rate. 
Pintails Net income includes the impact of the amortization 
of intangibles totaling 7.0 million, as well as other purchase 
accounting ad ustments, for the period from April 1, 2025, to 
December 31, 2025. Acquisition related employment costs are 
recorded at the consolidated level and not allocated to Pintail.

The following unaudited pro forma nancial information 
presents the Company s results of operations for the years ended  
December 31, 2025, and 2024, as if the acquisition of Pintail had 
occurred on anuary 1, 2024. The unaudited pro forma information 
includes incremental depreciation expense related to fair value 
ad ustments to property, plant and equipment, amortization of 
intangible assets acquired, removal of non-recurring transaction 
costs directly associated with the Merger, and interest expense on 
the Seller Note, as well as the Acquisition related employment costs 
associated with the Contingent Consideration and Redistribution 
Payments. The unaudited pro forma nancial information does  
not give effect to any anticipated cost savings, operating ef ciencies 
or other synergies that may be associated with the acquisition, 
or any estimated costs that have been or will be incurred by the 
Company to integrate the assets and operations of Pintail.

The unaudited pro forma nancial information presented below is 
for comparative purposes only and is not necessarily indicative of 
the Company s operating results that may have occurred had the 
acquisition of Pintail been completed on anuary 1, 2024.

(in thousands) Year Ended December 31,

2025 2024
Revenues $ 1,734,318 1,824,096
Net income 36,679 121,206

NOTE 3:  REVENUES

Accounting Policy
RPCs contract revenues are generated principally from providing 
oil eld services. These services are based on mutually agreed upon 
pricing with the customer prior to the services being delivered and 
given the nature of the services, do not include the right of return. 
Pricing for these services is a function of rates based on the nature 
of the speci c ob, with consideration for the extent of equipment, 
labor, and consumables needed for the ob. RPC satis es its 
performance obligations over time as the services are performed 
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and records revenues accordingly. RPC records revenues based on 
the transaction price agreed upon with its customers.

Sales tax charged to customers is presented on a net basis within 
the Consolidated Statements of Operations and therefore excluded 
from revenues.

Nature of services
RPC provides a broad range of specialized oil eld services to 
independent and ma or oil and gas companies engaged in the 
exploration, production and development of oil and gas properties 
throughout the nited States and in selected international 
markets. RPC manages its business as either (1) services offered on 
the well site with equipment and personnel (Technical Services) 
or (2) services and tools offered off the well site (Support Services). 
For more detailed information about operating segments, see note 
to the consolidated nancial statements titled Business Segment 
and Entity Wide Disclosures.

RPC contracts with its customers to provide the following services 
by reportable segment:

Technical Services
 > Includes pressure pumping, wireline, downhole tools, coiled tubing, 

cementing, snubbing, nitrogen, well control and shing.

Support Services
 > Rental tools  RPC rents tools to its customers for use with 

onshore and offshore oil and gas well drilling, completion and 
workover activities.

 > Other support services include pipe handling and pipe 
inspection and storage services, and well control training.

Our contracts with customers are generally short-term in nature 
and consist of a single performance obligation  the provision of 
oil eld services.

Payment Terms
RPCs contracts with customers state the nal terms of the sales, 
including the description, quantity, and price of each service to 
be delivered. The Company s contracts are generally short-term 
in nature and in most situations, RPC provides services ahead of 
payment - i.e., RPC has ful lled the performance obligation prior 
to submitting a customer invoice. RPC invoices the customer 
upon completion of the speci ed services and collection 
generally occurs between 30 to 60 days after invoicing. As the 
Company enters into contracts with its customers, it generally 
expects there to be no signi cant timing difference between the 
date the services are provided to the customer (satisfaction of 
the performance obligation) and the date cash consideration is 
received. Accordingly, there is no nancing component to our 
arrangements with customers.

Signi cant judgments
RPC believes the output method is a reasonable measure of 
progress for the satisfaction of our performance obligations, which 
are satis ed over time, as it provides a faithful depiction of (1) our 
performance toward complete satisfaction of the performance 
obligation under the contract and (2) the value transferred to the 
customer of the services performed under the contract. RPC has 
elected the right to invoice practical expedient for recognizing 
revenue related to its performance obligations.

isaggregation of revenues
See note to the consolidated nancial statements titled Business 
Segment and Entity Wide Disclosures  for disaggregation of 
revenue by operating segment and services offered in each of 
them and by geographic regions. 

Contract balances
Contract assets representing the Company s rights to 
consideration for work completed but not billed are included in 
Accounts receivable, net on the Consolidated Balance Sheet are 
shown below:

(in thousands)  
ecember 31, 2025 2024 2023

Unbilled trade receivables $ 46,817  60,951 59,831

Substantially all of the unbilled trade receivables as of  
December 31, 2025, and December 31, 2024, were invoiced during 
the following quarter.

Unearned revenue
Contract liabilities represent the payments received in advance 
of satisfying the Company s performance obligation and 
are recognized over time as the service is performed. As of  
December 31, 2025, and 2024, such amounts were 13.2 million 
and 45.4 million, respectively, and were recorded as unearned 
revenue on the Consolidated Balance Sheet. Substantially all of 
the amounts of unearned revenue as of December 31, 2025, and 
December 31, 2024, were or will be recognized as revenues during 
the immediately following quarters.

NOTE 4:  DEPRECIATION AND AMORTIZATION

Depreciation and amortization disclosed in the Consolidated 
Statements of Operations related to the following components:

(in thousands)  
Years ended ecember 31, 2025 2024 2023

Cost of revenues $ 141,190 120,647 97,685

Selling, general and 
administrative expenses 20,003 11,928 10,438

Total $ 161,193 132,575 108,123

NOTE 5:  ACCOUNTS RECEIVABLE

Accounts receivable, net consists of the following:

(in thousands)  
ecember 31, 2025 2024

Trade receivables
Billed $ 281,918 221,025

Unbilled 46,817 60,951

Other receivables 5,955 2,507

Total 334,690 284,483

Less  allowance for credit losses (7,022) (7,906)

Accounts receivable, net $ 327,668 276,577
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Trade receivables relate to revenues generated from equipment 
and services, for which credit is extended based on our evaluation 
of the customer s credit worthiness. nbilled receivables represent 
revenues earned but not billed to the customer until future dates, 
usually within one month. Other receivables consist primarily of 
net amounts receivable from an agent that operates internationally, 
as well as amounts due from the favorable resolution of state tax 
audits and rebates due from suppliers. Trade receivables as of 
December 31, 2023, were 331.4 million.

NOTE 6:  CURRENT EXPECTED CREDIT LOSSES

The Company utilizes an expected credit loss model for valuing its 
accounts receivable, a nancial asset measured at amortized cost. 
The Company is exposed to credit losses primarily from providing 

oil eld services. The Company s expected credit loss allowance for 
accounts receivable is based on historical collection experience, 
current and future economic and market conditions and a review 
of the current status of customers  account receivable balances. 
Due to the short-term nature of such receivables, the estimated 
amount of accounts receivable that may not be collected is based 
on aging of the accounts receivable balances and the nancial 
condition of customers. Additionally, speci c allowance amounts 
are established to record the appropriate provision for customers 
that have a higher probability of default. The Companys monitoring 
activities include timely account reconciliation, dispute resolution, 
payment con rmation, consideration of customers  nancial 
condition and macroeconomic conditions. Balances are written 
off when determined to be uncollectible and recoveries of amounts 
previously written off are recorded when collected.  

The following table provides a roll-forward of the allowance for credit losses that is deducted from the amortized cost basis of accounts 
receivable to present the net amount expected to be collected:

(in thousands)  
Years Ended ecember 31, 2025 2024 2023
Beginning balance $ 7,906 7,109 7,078

Provision for current expected credit losses 1,064 1,527 2,656

rite-offs (2,105) (814) (2,737)

Recoveries collected net of expenses 157 84 112

Ending balance $ 7,022 7,906 7,109

NOTE 7:  INVENTORIES

Inventories consist of raw materials and supplies that are 
consumed providing services to the Companys customers, spare 
parts for equipment used in providing these services, components 
and attachments for manufactured equipment used in providing 
services and labor and manufacturing overhead. In the table below, 
spare parts and components are included as part of raw materials 
and supplies; tools that are assembled using components are 
reported as nished goods. Inventories are recorded at the lower of 
cost or net realizable value. Cost is determined using either the rst-
in, rst-out, or the weighted average cost method.

(in thousands)  
ecember 31, 2025 2024

Raw materials and supplies $ 109,259 97,857

Finished goods 9,745 9,771

Total inventory $ 119,004 107,628

NOTE 8:  OTHER CURRENT ASSETS

Other current assets consist of the following:

(in thousands)  
ecember 31, 2025 2024

Assets held for sale $ 11,421 —

Acquisition related 
employment obligation 8,333 —

Software license agreements 2,383 952

Other 1,078 1,242

Other current assets $ 23,215 2,194

In December 2025, the Company classi ed one of its properties as 
held for sale since management has approved and committed to a 
plan to sell the asset and currently expects the sale to be probable 
and completed within one year.  See Note titled Acquisition  for 
details regarding Acquisition related employment obligation.
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NOTE 9:  PROPERTY, PLANT AND EQUIPMENT

Property, plant and equipment are presented at cost net of accumulated depreciation and consist of the following:

(in thousands)  
ecember 31, 2025 2024

Land $ 21,084 19,802

Buildings and leasehold improvements 114,974 132,871

Operating equipment 968,751 884,793

Computer software 35,229 19,297

Furniture and xtures 5,046 5,157

Vehicles 306,809 311,823

Gross property, plant and equipment 1,451,893 1,373,743

Less  accumulated depreciation (920,337) (860,227)

Net property, plant and equipment $ 531,556 513,516

Depreciation expense was 151.0 million in 2025, 130.5 million in 2024, and 107.3 million in 2023. The Company transferred inventory to 
property, plant and equipment totaling 16.2 million in 2025, 17.0 million in 2024 and 10.9 million in 2023. 

NOTE 10:  OTHER INTANGIBLES, NET

The following table provides a summary of the gross carrying value and accumulated amortization by each ma or intangible class:

December 31, 2025 ecember 31, 2024

(in thousands)

Estimated 
Useful Life  

in years

Gross  
Carrying  
Amount

Accumulated  
Amorti ation

Gross  
Carrying  
Amount

Accumulated  
Amorti ation

Finite-lived intangibles
Customer relationships 10 $ 93,700 $ (8,778) 10,000 (1,500)

Trade names and trademarks 10 12,819 (1,816) 3,519 (799)

Software licenses 3 5,350 (3,776) 5,350 (2,727)

$ 111,869 $ (14,370) 18,869 (5,026)

During 2025, the Company acquired intangible assets as part of the Pintail acquisition. See note to the consolidated nancial statements 
titled Acquisition  for additional details related to the intangible assets acquired. 

Amortization expense for each of the periods presented was  
as follows:

(in thousands)  
Years ended ecember 31, 2025 2024 2023

Amorti ation of nite-
lived intangible assets $  9,344 1,843 685

Estimated future amortization expense based on balances as of 
December 31, 2025, is 11.9 million for 2026, 14.0 million for the 
years 2027 through 2029, and 13.0 million for 2030.

NOTE 11:  INCOME TAXES

For nancial reporting purposes, income before income taxes includes the following components:

(in thousands)  
Years ended ecember 31, 2025 2024 2023

United States $ 52,258 102,415 253,407

Foreign 4,291 10,387 2,836

Total income before income taxes $ 56,549 112,802 256,243
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The following table lists the components of the provision for income taxes:

(in thousands)  
Years ended ecember 31, 2025 2024 2023
Current provision

Federal $ 3,806 11,468 45,146

State 1,162 2,310 6,502

Foreign 815 681 835

eferred provision bene t

Federal 15,256 8,067 7,116

State 3,091 1 1,531

Foreign 339 (1,169) —

Total income tax provision $ 24,469 21,358 61,130

The Base Erosion and Pro t Shifting framework 2.0 ( Pillar Two ) released by the Organization for Economic Co-operation and Development 
introduced a global minimum corporate tax of 15% for companies with global revenues and pro ts above certain thresholds. The nited 
States has not yet enacted legislation to adopt the provisions of Pillar Two. As of December 31, 2025, certain countries we operate in have 
enacted legislation related to the global minimum tax rules under Pillar Two. There are no recorded effects for Pillar Two in our 2025 

nancial statements as we do not estimate a material impact, if any, to our consolidated nancial statements. We will continue to monitor 
the impact as additional countries enact legislation going forward.

Reconciliation between the federal statutory rate and RPCs income tax provision and effective tax rate is as follows:

(in thousands)  
Years ended ecember 31, 2025 2024 2023
Federal statutory rate $ 11,875 21.0% 23,688  21.0% 53,811  21.0%

State income taxes, net of federal bene t a 4,102 7.3 2,287 2.0 5,046 2.0

Foreign taxes, net of federal bene t

Canada

Change in valuation allowance — — (1,187) (1.1) 614 0.2

Other 182 0.3 61 0.1 (500) (0.2)

Other foreign jurisdictions 390 0.7 436 0.4 721 0.3

Tax credits (506) (0.9) (1,036) (0.9) (703) (0.3)

Change in unrecogni ed tax bene ts 21 — (1,637) (1.5) 251 0.1

Non-deductible expenses

Acquisition related employment costs 1,641 2.9 — — — —

Long-term retirement plan 3,778 6.7 — — — —

eals and entertainment 2,523 4.5 2,337 2.1 2,356 0.9

Non-deductible of cer compensation 653 1.2 395 0.4 469 0.2

Other (647) (1.2) (899) (0.9) (671) (0.3)

Cross-border tax laws 159 0.3 (315) (0.3) (256) (0.1)

Interest related to tax matters — — (2,189) (1.9) (1,757) (0.7)

Other 298 0.5 (583) (0.5) 1,749 0.8

Income tax provision and effective tax rate $ 24,469 43.3% 21,358 18.9% 61,130 23.9%

(a) Income taxes in Texas, Oklahoma, and New Mexico made up the ma ority (greater than 50 percent) of the state tax effect. 



Part II
Item . — Financial Statements and Supplementary ata

54 RPC, INC. 2025 10-K

Signi cant components of the Company s deferred tax assets and 
liabilities are as follows:

(in thousands)  
ecember 31, 2025 2024

eferred tax assets

Self-insurance $ — 3,386

Long-term retirement plan — 5,276
 State net operating 
loss carryforwards 1,469 2,010

Stock-based compensation 2,581 1,995

 Acquisition related 
employment costs 2,937 —

Inventory reserve 3,068 3,178

Lease liability 5,994 7,067

 Capitali ed research 
and development 147 4,721

All others, net 2,343 3,785

Gross deferred tax assets 18,539 31,418

eferred tax liabilities

epreciation (81,797) (75,559)

Right of use asset (6,317) (7,013)

Goodwill amorti ation (7,300) (7,035)

Gross deferred tax liabilities (95,414) (89,607)

Net deferred tax liabilities $ (76,875) (58,189)

Total net income tax payments (refunds) were 7.7 million in 2025, 
(31.7) million in 2024, and 62.2 million in 2023. The following 

table lists the components of the payments for income taxes: 

(in thousands)  
Years ended ecember 31, 2025 2024 2023
Federal $ 6,000 (35,538) 56,000

State

Texas 855 2,021 1,823

Other 357 1,330 3,345

Foreign 473 511 1,058

Total net income tax 
payments refunds $ 7,685 (31,676) 62,226

As of December 31, 2025, the Company has net operating 
loss carryforwards recorded related to state income taxes of  

31.2 million (gross) that will expire between 2026 and 2045.

The Company s policy is to record interest and penalties related 
to income tax matters, as part of income tax expense. There were 
no accrued interest and penalties as of December 31, 2025, and  

2.5 million as of December 31, 2024.

During 2025, the Company recognized an increase in estimated 
liability for its unrecognized tax positions, which is recorded in 
other long-term liabilities on the Consolidated Balance Sheet. This 
liability, if released, would affect our effective rate. A reconciliation 
of the beginning and ending amount of unrecognized tax positions 
is as follows:

(in thousands) 2025 2024
Balance at January 1 $ 531 2,168

 Additions based on tax positions 
related to the current year 101 167
 Reductions  for tax positions of  
prior years (80) (1,804)

Balance at ecember 31 $ 552 531

The Company and its subsidiaries are sub ect to .S. federal and 
state and foreign income tax in multiple urisdictions. In many 
cases, the estimated liability for uncertain tax positions are related 
to tax years that remain open and sub ect to examination by the 
relevant taxing authorities.  In general, the Companys 2022 through 
2024 tax years remain open to examination. Additional years may 
be open to the extent attributes are being carried forward to an 
open year.

NOTE 12:  NOTES PAYABLE

The Company has a revolving Credit Agreement with Bank of 
America and four other lenders which provides for a line of credit 
of up to 100 million, including a 35 million letter of credit sub-
facility, and a 35 million swingline sub-facility. The facility 
contains customary terms and conditions, including restrictions 
on indebtedness, dividend payments, business combinations 
and other related items. The revolving credit facility includes a 
full and unconditional guarantee by the Company's 100% owned 
domestic subsidiaries whose assets equal substantially all of the 
consolidated assets of the Company and its subsidiaries. Certain 
of the Company s minor subsidiaries are not guarantors. The Credit 
Agreements maturity date is une 22, 2027, and the interest rate 
is based on Term Secured Overnight Financing Rate (Term SOFR). 
In addition, the terms of the agreement have a 1.00% per annum 

oor for Base Rate borrowings and permits the issuance of letters 
of credit in currencies other than .S. dollars.

nder the Credit Agreement, when RPCs trailing four quarter 
Ad usted EBITDA (as calculated under the Credit Agreement) is 
equal to or greater than 50 million: (i) the consolidated leverage 
ratio cannot exceed 2.50:1.00 and (ii) the debt service coverage ratio 
must be equal to or greater than 2.00:1.00; otherwise, the minimum 
tangible net worth must be greater than or equal to 400 million. 
As of both December 31, 2025, and December 31, 2024, the Company 
was in compliance with these covenants.

Revolving loans under the amended revolving credit facility bear 
interest at one of the following two rates at the Companys election:

 > Term SOFR; plus, a margin ranging from 1.25% to 2.25%, 
based on a quarterly consolidated leverage ratio calculation, 
and an additional SOFR Ad ustment ranging from 10 to 30 
basis points depending upon maturity length; or
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 > the Base Rate, which is a uctuating rate per annum equal 
to the highest of (a) the Federal Funds Rate plus 0.50%,  
(b) Bank of Americas publicly announced prime rate,  and 
(c) the Term SOFR plus 1.00%, or (d) 1.00%; in each case 
plus a margin that ranges from 0.25% to 1.25% based on a 
quarterly consolidated leverage ratio calculation.

In addition, the Company pays an annual fee ranging from 0.20% to 
0.30%, based on a quarterly consolidated leverage ratio calculation, 
on the unused portion of the credit facility.

As of December 31, 2025, RPC had no outstanding borrowings 
under the revolving credit facility, and letters of credit outstanding 
relating to self-insurance programs and contract bids totaled 

18.2 million; therefore, a total of 81.8 million of the facility was 

available. During 2025, the Company assumed a Seller Note as part 
of the Pintail acquisition; see the note to the consolidated nancial 
statements titled Acquisition  for additional details related to 
the Seller Note. Interest incurred, which includes interest on the 
Seller Note, facility fees on the unused portion of the revolving 
credit facility and the amortization of loan costs, and interest paid 
on the Seller Note and the credit facility were as follows for the 
periods indicated:

(in thousands)  
Years ended ecember 31, 2025 2024 2023
Interest incurred $ 2,637 244 242

Interest paid $ 2,538 170 166

NOTE 13:  ACCUMULATED OTHER COMPREHENSIVE LOSS

Accumulated other comprehensive loss consists of the following:

(in thousands)
Foreign 

Currency Translation

Balance at ecember 31, 2023  (2,369)

Change during 2024   

Before-tax amount   (459)

Balance at ecember 31, 2024   (2,828)

Change during 202   

Before-tax amount  278

Balance at ecember 31, 202  $  (2,550)

NOTE 14:  CASH PAID FOR COMMON STOCK PURCHASED AND RETIRED

The Company has a stock buyback program to repurchase up to 49,578,125 shares in the open market. As of December 31, 2025, 12,768,870 
shares remained available to be repurchased under the current authorizations. The program does not have a preset expiration date. 
Repurchases of shares of the Company s common stock may be made from time to time in the open market, by block purchases, in 
privately negotiated transactions or in such other manner as determined by the Company. The timing of the repurchases and the actual 
amount repurchased will depend on a variety of factors, including the market price of the Company's shares, general market and economic 
conditions, and other factors. The stock repurchase program does not obligate the Company to acquire any particular amount of common 
stock, and it may be suspended or discontinued at any time. 

Shares purchased for withholding taxes represent taxes due upon vesting of time-lapse restricted shares granted to employees. Total share 
repurchases for 2025, 2024 and 2023 year-to-date are detailed below:

(in thousands except per share data)
Twelve months ended  

December 31, 2025
Twelve months ended  

ecember 31, 2024
Twelve months ended  

ecember 31, 2023

No. of  
Shares Avg. Price Total Cost

No. of  
Shares Avg. Price Total Cost

No. of  
Shares Avg. Price Total Cost

Shares purchased for 
withholding taxes 424 $ 6.76 $ 2,868 332 $ 7.31 $ 2,42 257 9.24 2,370

Open market purchases — — — 1010 7.44 7, 12 2,469 7.58 18,718

Total 424 $ 6.76 $ 2,868 1342 $ 7.40 $ , 3 2,726 7.74 21,088

Excise tax payable on share repurchases totaling 22 thousand in 2024 and 136 thousand in 2023 has not been included in the amounts 
shown above. 
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NOTE 15:  FAIR VALUE DISCLOSURES

The various inputs used to measure assets at fair value establish a hierarchy that distinguishes between assumptions based on market 
data (observable inputs) and the Company s assumptions (unobservable inputs). The hierarchy consists of three broad levels as follows:

1.  Level 1  Quoted market prices in active markets for identical assets or liabilities.

2.  Level 2  Quoted prices for similar instruments in active markets, quoted prices for identical or similar instruments in markets that 
are not active, and model-based valuation techniques for which all signi cant assumptions are observable in the market or can be 
corroborated by observable market data for substantially the full term of the assets or liabilities.

3.  Level 3  nobservable inputs developed using the Companys estimates and assumptions, which re ect those that market 
participants would use.

The following table shows investments measured at net asset value as of December 31, 2025, and 2024:

(in thousands)  
ecember 31, 2025 2024

Investments measured at net asset value —      30,666

Prior to their dissolution, trading securities were comprised of the SERP assets, as described in the note titled Employee Bene t Plans , 
and were recorded primarily at their net cash surrender values, calculated using their net asset values which approximates fair value, as 
provided by the issuing insurance or investment company. The Company s policy is to recognize transfers between levels at the beginning 
of quarterly reporting periods. For the year ended December 31, 2025, there were no signi cant transfers in or out of levels 1, 2 or 3.

The carrying amounts of other nancial instruments reported in the balance sheet for current assets and current liabilities approximate 
their fair values because of the short maturity of these instruments. The Company currently does not use the fair value option to measure 
any of its existing nancial instruments and has not determined whether or not it will elect this option for nancial instruments it may 
acquire in the future.

NOTE 16:  COMMITMENTS AND CONTINGENCIES

Income Taxes  The amount of income taxes the Company pays is sub ect to ongoing audits by federal and state tax authorities, which 
often result in proposed assessments. Other long-term liabilities included the Companys estimated liabilities for probable assessments 
and totaled 552 thousand as of December 31, 2025, compared to 531 thousand as of December 31, 2024. See note to the consolidated 

nancial statements titled Income Taxes  for further information related to those liabilities.

Sales and Use Taxes  The Company has ongoing sales and use tax audits in various urisdictions and may be sub ected to varying 
interpretations of statute that could result in unfavorable outcomes. In accordance with ASC 450-20, Loss Contingencies, any probable and 
reasonable estimate of assessment costs have been included in accrued state, local and other taxes.

The Company had previously received state tax noti cations related to sales and use tax which were resolved subsequent to year-end with 
no material impact on its consolidated nancial position, results of operations or cash ows.

Litigation  RPC is a party to various routine legal proceedings primarily involving commercial claims, employee liability and workers  
compensation claims and claims for personal in ury. RPC insures against these risks to the extent deemed prudent by its management, 
but no assurance can be given that the nature and amount of such insurance will, in every case, fully indemnify RPC against liabilities 
arising out of pending and future legal proceedings related to its business activities. RPC is also sub ect to sales and use tax audits in 
various urisdictions. While the outcome of these existing lawsuits, legal proceedings, claims and audits cannot be predicted with certainty, 
management believes that the outcome of all such proceedings, even if determined adversely, would not have a material adverse effect on 
RPCs business or nancial condition.

NOTE 17:  EMPLOYEE BENEFIT PLANS

Supplemental Executive Retirement Plan SERP
The Company operated a non-quali ed SERP that permitted certain highly compensated employees to defer a portion of their compensation.  
In the fourth quarter of 2025, the Company completed the dissolution of its SERP and distributed participant balances in full.  As part of 
the dissolution, the Company dissolved the Rabbi Trust and liquidated all the Company-Owned Life Insurance Policies ( COLI ) and other 
securities held in the Trust. Termination of the SERP was approved by the Board of Directors in the fourth quarter of 2024. Pursuant to the 
Internal Revenue Service rules, participant balances are required to be distributed between 12 and 24 months after termination. Retirement 
Plan assets and liabilities were classi ed as long-term on the Consolidated Balance Sheet as of December 31, 2024, and were reclassi ed to 
short-term as of une 30, 2025, when the decision to liquidate the assets and distribute participant balances in the fourth quarter of 2025 
was made. 
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The liquidation of COLI assets resulted in a taxable gain of approximately 18 million that has been included in the income tax provision 
for the year ended December 31, 2025.  The gain resulted from the excess of cash surrender value over the cost basis of the variable life 
insurance policies held inside the COLI.  See note to the consolidated nancial statements titled Income Taxes  for a discussion of the tax 
impact attributable to the dissolution.  Prior to their liquidation, the COLI policies were recorded at their net cash surrender values, which 
approximated fair value.  Proceeds of 33.1 million from dissolution of the assets held inside the Rabbi Trust and participant distributions 
of 24.5 million are disclosed as Proceeds from bene t plan nancing arrangement and Distribution from nancing plan arrangement on 
the Consolidated Statements of Cash ow for the year ended December 31, 2025.   

Prior to their dissolution, the SERP assets were classi ed as trading securities and changes in the fair value of these assets, and normal 
insurance expenses were recorded in the Consolidated Statements of Operations as compensation cost within selling, general and 
administrative expenses. Trading gains related to the SERP assets totaled 2.3 million in 2025, 2.7 million in 2024, and 2.6 million in 
2023.  Any change in the fair value of participant balances was recorded as compensation cost within selling, general and administrative 
expenses in the Consolidated Statements of Operations, and totaled 2.3 million in 2025, 2.6 million in 2024, and 2.8 million in 2023.

401 k  Plan
RPC sponsors a de ned contribution 401(k) Plan that is available to substantially all full-time employees with more than three months of 
service. Effective anuary 1, 2019, the Company began matching 100% of employee contributions for each dollar of a participants contribution 
to the 401(k) Plan for the rst three percent of his or her annual compensation, and 50% for each dollar of a participants contribution to the 
401(k) Plan for the next three percent of his or her annual compensation. Employees vest in the Company s contributions after two years 
of service. Employees vest in the RPC contributions after two years of service. The charges to expense for the Company s contributions to 
the 401(k) Plan were 11.9 million in 2025, 11.6 million in 2024, and 11.3 million in 2023.

Stock Incentive Plans
The Company has issued various forms of stock-based incentives, including incentive and non-quali ed stock options, time-lapse restricted 
shares and performance share unit awards under its Stock Incentive Plans to of cers, selected employees and non-employee directors. In 
April 2025, the Company reserved 8,000,000 shares of common stock under the 2025 Stock Incentive Plan with a term of 10 years expiring 
in April 2034. As of December 31, 2025, there were 5,746,631 shares available for grant under the Company s 2025 Stock Incentive Plan (SIP).  

The Company recognizes compensation expense for the unvested portion of awards outstanding over the remainder of the service period. 
The compensation cost recorded for these awards is based on their fair value at the grant date, less the cost of estimated forfeitures. 
Forfeitures are estimated at the time of grant and revised, if necessary, in subsequent periods to re ect actual forfeitures.

Pre-tax stock-based employee compensation expense included as part of selling, general and administrative expense was 12.5 million in 
2025 ( 7.1 million after tax), 9.2 million in 2024 ( 7.4 million after tax) and 7.9 million in 2023 ( 6.1 million after tax).

Restricted Stock
The Company grants certain employees and non-employee directors time-lapse restricted stock which vests after a stipulated number 
of years from the grant date in the case of employees and vests immediately for non-employee directors, depending on the terms of the 
issue. Time-lapse restricted shares granted to employees in 2025 and 2024 vest ratably over a period of three years and shares granted to 
employees in 2023 vest ratably over a period of four years. Grantees receive dividends declared and retain voting rights for the granted 
shares. The agreement under which the restricted stock is issued provides that shares awarded may not be sold or otherwise transferred 
until restrictions established under the stock plans have lapsed. pon termination of employment from the Company, with the exception 
of death (fully vests) or normal retirement/disability (partially vests based on pre-approved formula), shares with restrictions are forfeited 
in accordance with the SIP.  

In addition to time-lapse restricted stock, of cers and selected employees are granted Performance Share nit (PS ) awards that vest at 
different levels based on pre-established nancial performance targets with a modi er for stock performance based on total shareholder 
return (TSR). The Company periodically evaluates the portion of performance share unit awards that are probable to vest and updates 
compensation expense accruals accordingly.  The PS s typically cliff-vest at the end of a three-year performance period.  pon termination 
of employment (other than due to death or disability as de ned in the agreements), the unvested PS s will be forfeited. In the event of 
death or disability as de ned in the agreements, all unvested PS s shall vest immediately at 100% of target levels, without regard to the 
actual EBITDA performance, and with no ad ustment for the TSR modi er. PS  awards also include the right to dividend equivalents with 
respect to the underlying shares which are accrued over the performance period, based upon target payout level and paid out in cash upon 
vesting of the PS s. To the extent the awards fail to vest or are forfeited, or the performance goals are not met, no such dividend equivalents 
will be payable. PS s confer no voting rights with respect to the underlying shares prior to vesting and payout.
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The following is a summary of the changes in non-vested restricted shares for the year ended December 31, 2025:

Shares
eighted Average  

Grant- ate Fair Value

Non-vested shares at January 1, 202 3,688,717 $ 7.13 
Granted 1,612,863 6.37 
Vested (1,417,688) 7.10 
Forfeited (104,401) 6.70 

Non-vested shares at ecember 31, 202 3,779,491 $  6.72 

The following is a summary of the changes in non-vested restricted shares for the year ended December 31, 2024:

Shares
eighted Average  

Grant- ate Fair Value

Non-vested shares at January 1, 2024 3,532,185 7.35
Granted 1,414,376 7.27
Vested (1,102,849) 8.08
Forfeited (154,995) 6.81

Non-vested shares at ecember 31, 2024 3,688,717 7.13

The fair value of restricted share awards is based on the market price of the Companys stock on the date of the grant and is amortized to 
compensation expense, net of estimated forfeitures, on a straight-line basis over the requisite service period. The weighted average grant 
date fair value per share of these restricted stock awards was 6.37 for 2025, 7.27 for 2024 and 9.50 for 2023. The total fair value of shares 
vested was 9.1 million during 2025, 7.6 million during 2024 and 7.8 million during 2023. The above table does not include any activity 
related to PS s since they are not currently granted or vested.
For the year ending December 31, 2025, approximately 3 thousand of net tax de cits for stock-based compensation awards were recorded 
as a discrete tax ad ustment and classi ed within operating activities in the Consolidated Statements of Cash Flows compared to 
approximately 57 thousand of net tax de cits for the year ending December 31, 2024.

Other Information
As of December 31, 2025, total unrecognized compensation cost related to non-vested restricted shares was 14.6 million which is expected 
to be recognized over a weighted-average period of 1.4 years.

NOTE 18:  RELATED PARTY TRANSACTIONS

arine Products Corporation
In con unction with RPCs spin-off of its powerboat manufacturing 
business, RPC and Marine Products entered into various agreements 
that de ne the companies  relationship. Per the terms of their 
Transition Support Services agreement, which may be terminated 
by either party, RPC provides certain administrative services, 
including nancial reporting and income tax administration, 
acquisition assistance, etc., to Marine Products. Charges from 
the Company (or from corporations that are subsidiaries of the 
Company) for such services were 1.1 million in 2025, 1.1 million 
in 2024, and 1.0 million in 2023. The Companys receivable due 
from Marine Products for these services was 58 thousand as of 
December 31, 2025, and 99 thousand as of December 31, 2024.  All 
of the Company s directors are also directors of Marine Products, 
and the executive of cers are employees of both the Company and 
Marine Products.

On February 5, 2026, Marine Products entered into an Agreement 
and Plan of Merger with MasterCraft Boat Holdings, Inc., a 
Delaware corporation ( MasterCraft ). The transaction is sub ect to 
shareholder and regulatory approvals and other closing conditions. 
If the Proposed Merger closes as planned, the Transition Support 
Services agreement is expected to be canceled on or about the 
closing date and a new Transition Support Services agreement is 
expected to be signed with Mastercraft.

Other
The Company periodically purchases, in the ordinary course of 
business, products or services from suppliers that are owned by 
of cers or signi cant stockholders of or af liated with certain 
directors of RPC. The total amounts paid to these af liated parties 
were 60 thousand in 2025, 1.6 million in 2024 and 1.8 million 
in 2023. All of the related party transactions are reviewed and 
approved by a subcommittee of the Nominating and Corporate 
Governance Committee consisting of independent members. 

A group that includes Amy R. Kreisler and Timothy C. Rollins, 
each of whom is a director of the Company, certain of their 
family members, and certain companies under their and/or their 
family members  control, controls in excess of fty percent of the 
Company s voting power.

RPC and Marine Products own 50% each of a limited liability 
company called 255 RC, LLC that was created for the oint 
purchase and ownership of a corporate aircraft. The purchase of 
the aircraft was completed in anuary 2015, and the purchase was 
funded primarily by a 2,554,000 contribution by each company to  
255 RC, LLC. Each of RPC and Marine Products is currently a party 
to an operating lease agreement with 255 RC, LLC for a period of 

ve years. RPC recorded certain net operating costs comprised 
of rent and an allocable share of xed costs of approximately  

180 thousand in 2025, 230 thousand in 2024 and 200 thousand 
in 2023 for the corporate aircraft. The Company had a payable 
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to 255 RC, LLC of 2.2 million as of December 31, 2025, and  
2.0 million as of December 31, 2024. The Company accounts for 

this investment using the equity method and its proportionate 
share of income or loss is recorded in selling, general and 
administrative expenses. As of December 31, 2025, the investment 
closely approximates the underlying equity in the net assets of 255 
RC, LLC and the undistributed earnings represented in retained 
earnings were approximately 4.3 million. There are no immediate 
changes expected in this arrangement as a result of the merger 
which may be sub ect to change in the future.

Pursuant to the registration rights agreement between us and 
our largest stockholder, LOR, Inc. (LOR) and certain of its af liates 
(collectively, the Selling Stockholders) and their permitted 
transferees, we have led a shelf registration statement on Form 
S-3 with the SEC that expires on May 5, 2028. The Form S-3 shelf 
registration statement registers for the resale of up to 127,235,202 
shares of our common stock, which represents a ma ority of the 
Company securities held by the Selling Stockholders.  In addition, 
they have the right to require, sub ect to certain conditions and 
limitations, certain piggyback registration rights with respect to 
registrations initiated by us.

NOTE 19:  BUSINESS SEGMENT AND ENTITY WIDE 
DISCLOSURES

RPCs reportable segments are the same as its operating segments. 
RPC manages its business under Technical Services and Support 
Services. Technical Services is comprised of service lines that 
generate revenue based on equipment, personnel or materials 
at the well site and are closely aligned with completion and 
production activities of the customers. Support Services is 
comprised of service lines which generate revenue from services 
and equipment offered off the well site and are closely aligned 

with the customers  drilling activities. Selected overhead including 
centralized support services and regulatory compliance are 
classi ed as Corporate.

Technical Services consists primarily of pressure pumping, 
downhole tools, coiled tubing, cementing, snubbing, nitrogen, well 
control, wireline and shing. The services offered under Technical 
Services are high capital and personnel intensive businesses. The 
Company considers all of these services to be closely integrated oil 
and gas well servicing businesses and makes resource allocation 
and performance assessment decisions based on this operating 
segment as a whole across these various services.

Support Services consist primarily of drill pipe and related tools, 
pipe handling, pipe inspection and storage services, and oil eld 
training services. The demand for these services tends to be 
in uenced primarily by customer drilling-related activity levels.

The Company s Chief Operating Decision Maker (CODM) assesses 
performance and makes resource allocation decisions regarding, 
among others, staf ng, growth and maintenance capital 
expenditures and key initiatives based on the operating segments 
outlined above.

The accounting policies of the reportable segments are the same 
as those described in the note titled Signi cant Accounting 
Policies.  Gains or losses on disposition of assets are reviewed 
on a consolidated basis, and accordingly the Company does not 
report gains or losses at the segment level. Intersegment revenues 
are generally recorded in segment operating results at prices 
that management believes approximate prices for arms length 
transactions and are not material to operating results.

RPC's CODM is its Chief Executive Of cer. For each of the reportable 
segments, the CODM uses operating income to allocate resources 
(equipment, nancial, and human resources).  

Signi cant segment expense by reportable segment for the years ended December 31, 2025, 2024 and 2023 are shown in the following tables:

(in thousands)
Technical  
Services

Support 
 Services Total

2025       

Revenues $ 1,536,048 $ 90,518 $ 1,626,566

Employment costs 1 376,310 21,649 397,959

aterials and supplies 433,505 3,585 437,090

aintenance & repairs 202,136 11,454 213,590

Fleet and transportation 51,372 2,915 54,287

Other cost of revenues 2 125,177 4,779 129,956

Cost of revenues exclusive of depreciation and amorti ation $ 1,188,500 $ 44,382 $ 1,232,882

Employment costs 1 65,258 10,333 75,591

Enterprise shared services 3 35,457 1,435 36,892

Other selling, general and administrative expenses 4 32,335 6,128 38,463

Selling, general and administrative expenses $ 133,050 $ 17,896 $ 150,946

Segment depreciation and amorti ation 146,467 14,648 161,115

Segment operating income $ 68,031 $ 13,592 $ 81,623

Unallocated corporate expenses 24,771

Acquisition related employment costs 20,312

Gain on disposition of assets, net (8,192)

Operating income $ 44,732
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(in thousands)
Technical  
Services

Support 
 Services Total

2024       

Revenues 1,326,005 88,994 1,414,999

Employment costs 1 303,327 20,458 323,785

aterials and supplies 332,781 3,519 336,300

aintenance & repairs 190,996 11,540 202,536

Fleet and transportation 61,148 3,097 64,245

Other cost of revenues 2 104,340 5,442 109,782

Cost of revenues exclusive of depreciation and amorti ation 992,592 44,056 1,036,648

Employment costs 1 57,649 9,170 66,819

Enterprise shared services 3 35,357 1,486 36,843

Other selling, general and administrative expenses 4 31,080 6,174 37,254

Selling, general and administrative expenses 124,086 16,830 140,916

Segment depreciation and amorti ation 120,226 12,272 132,498

Segment operating income 89,101 15,836 104,937

Unallocated corporate expenses 15,598

Gain on disposition of assets, net (8,199)

Operating income 97,538

(in thousands)
Technical  
Services

Support 
 Services Total

2023       

Revenues 1,516,137 101,337 1,617,474

Employment costs 1 307,396 22,186 329,582

aterials and supplies 337,006 3,416 340,422

aintenance & repairs 186,703 12,031 198,734

Fleet and transportation 102,723 4,114 106,837

Other cost of revenues 2 108,925 5,019 113,944

Cost of revenues exclusive of depreciation and amorti ation 1,042,753 46,766 1,089,519

Employment costs 1 61,158 9,922 71,080

Enterprise shared services 3 29,179 2,225 31,404

Other selling, general and administrative expenses 4 39,370 5,670 45,040

Selling, general and administrative expenses 129,707 17,817 147,524

Segment depreciation and amorti ation 97,773 10,293 108,066

Segment operating income 245,904 26,461 272,365

Unallocated corporate expenses 18,473

Pension settlement charges 18,286

Gain on disposition of assets, net (9,344)

Operating income 244,950

(1) Employment costs include employee payroll, share-based compensation, bonuses and amounts related to bene ts for each of the income statement items. 
Additional employment costs are included within the enterprise shared services amount.  

(2) Includes expenses related to rent, travel, insurance and other costs. 
(3) Includes costs incurred at the enterprise level that are allocated to each reportable segment based on payroll cost, headcount and revenues.
(4) Includes professional fees, utilities, travel & entertainment and other costs.
(5) nallocated corporate expenses are included in selling general and administrative expenses at the consolidated level.
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The table below shows the reconciliation of segment totals to the consolidated level for the years ended December 31, 2025, 2024, and 2023:

(in thousands)
Technical  
Services

Support 
 Services

Segment  
Total

Unallocated 
Total 

Consolidated  
Total

2025       

Selling, general and administrative expenses $ 133,050 $ 17,896 $ 150,946 $ 24,693 $ 175,639

epreciation and amorti ation 146,467 14,648 161,115 78 161,193

Capital expenditures 1 116,466 26,658 143,124 5,283 148,407

Total assets, end of period 2 $ 1,064,353 $ 101,528 $ 1,165,881 $ 302,504 $ 1,468,385

2024

Selling, general and administrative expenses 124,086 16,830 140,916 15,521 156,437

epreciation and amorti ation 120,226 12,272 132,498 77 132,575

Capital expenditures 1 195,263 21,119 216,382 3,548 219,930

Total assets, end of period 2 895,067 85,803 980,870 405,619 1,386,489

2023

Selling, general and administrative expenses 129,707 17,817 147,524 18,416 165,940

epreciation and amorti ation 97,773 10,293 108,066 57 108,123

Capital expenditures 1 160,799 15,634 176,433 4,572 181,005

(1) nallocated total primarily related to corporate and enterprise services capital expenditures.
(2)  nallocated total primarily consists of cash and cash equivalents of 210.0 million and 326.0 million managed at corporate for the years ended  

December 31, 2025, and 2024, respectively. 

The following summarizes revenues for the nited States and separately for all international locations combined for the years ended 
December 31, 2025, 2024 and 2023. The revenues are presented based on the location of the use of the equipment or services. Assets related 
to international operations are less than 10% of RPCs consolidated assets and therefore are not presented.

(in thousands) 2025 2024 2023

United States revenues $ 1,594,244 1,375,398 1,588,774

International revenues 32,322 39,601 28,700

Total revenues $ 1,626,566 1,414,999 1,617,474

See note to the consolidated nancial statements titled Signi cant Accounting Policies,  Concentration of Credit Risk  for details regarding 
customers who account for more than 10% of revenues.

Segment Revenues
RPCs reportable segment revenues by ma or service lines are shown in the following table:

(in thousands) 2025 2024 2023

Technical Services   

Pressure Pumping $ 485,047 587,051 771,542

ownhole Tools 393,771 386,085 397,341

ireline 315,520 18,909 17,138

Coiled Tubing 151,515 135,175 152,484

Cementing 104,728 110,730 64,481

Nitrogen 29,898 34,963 47,306

Snubbing 28,547 27,057 26,345

All other 27,022 26,035 39,500

Total Technical Services $ 1,536,048 1,326,005 1,516,137

Support Services       

Rental Tools $ 66,700 65,207 73,301

All other 23,818 23,787 28,036

Total Support Services $ 90,518 88,994 101,337

Total revenues $ 1,626,566 1,414,999 1,617,474
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NOTE 20:  LEASES 

The Company recognizes operating and nance leases with a duration greater than 12 months on the Consolidated Balance Sheet with a 
Right-Of- se (RO ) asset and liability at the present value of lease payments over the term. Leases that include rental escalation clauses 
or renewal options are factored into the determination of lease payments when appropriate. There are no residual value guarantees on the 
existing leases. The Company estimates its incremental borrowing rate at lease commencement to determine the present value of lease 
payments, since most of the Company s leases do not provide an implicit rate of return. RO  assets exclude lessor incentives received.

The Company subleases certain real estate to third parties. Our sublease portfolio consists solely of operating leases. As of  
December 31, 2025, the Company had no operating or nance leases that had not yet commenced. During the year ended December 31, 2025, 
the Company assumed certain leases as part of its acquisition of Pintail.  The disclosures below include information related to the leases 
after the acquisition.  See note to the consolidated nancial statements titled Acquisition  for further information related to those leases.

Lease Position
The table below represents the assets and liabilities related to operating leases recorded on the Consolidated Balance Sheet:

(in thousands)  
ecember 31, 2025 2024

Assets
Operating lease right-of-use assets $ 24,094 27,465
Finance lease right-of-use assets 1,934 4,400

Total lease assets $ 26,028 31,865

Liabilities
Current portion of operating leases $ 7,606 7,108
Current portion of nance lease liabilities and nance obligations 977 3,522
Long-term nance lease liabilities 1,041 559
Long-term operating lease liabilities 17,762 21,724

Total lease liabilities $ 27,386 32,913

Lease Costs
The components of nance lease are included in depreciation and amortization and interest expense; operating lease expenses are included 
in costs of goods sold, and selling, general and administrative expenses in the Consolidated Statements of Operations as disclosed below.

(in thousands)  
Year ended ecember 31, 2025 2024 2023
Finance lease cost

Amorti ation of leased assets $ 952 265 129
Interest on lease liabilities 282 174 48

Total nance lease cost $ 1,234 439 177

Operating lease cost $ 12,732 17,206 15,096
Short-term lease cost 2,287 2,289 1,862
Variable lease cost 1,102 855 774
Sublease income (1,917) (1,943) (1,400)
Total operating lease cost $ 14,204 18,407 16,332

Total lease cost $ 15,438 18,846 16,509
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Other Information

As of ecember 31, 2025 2024
Cash paid for amounts included in the measurement of lease liabilities   
operating leases in thousands $ 7,754 12,230

Cash paid for amounts included in the measurement of lease liabilities   
nance lease and nance obligations in thousands $ 1,143 799

ROU assets obtained in exchange for operating lease liabilities in thousands $ 3,678 15,094
ROU assets obtained in exchange for nance lease liabilities in thousands $ 887 3,622

eighted average remaining lease term  nance lease years 2.28 3.00
eighted average remaining lease term  operating leases years 5.45 5.96
eighted average discount rate  nance lease 4.39%  2.30%
eighted average discount rate  operating leases 4.56%  4.57%

Lease Commitments
Maturity of lease liabilities and nance obligations

(in thousands)  
As of ecember 31, 2025

Operating Finance

202 $ 8,878 $ 1,428
2027 8,299 735
202 5,573 475
202 3,634 71
2030 2,505 44
Thereafter 8,139 —
Total lease payments 37,028 2,753
Less  Amounts representing interest (11,660) (735)
Present value of lease liabilities $ 25,368 $ 2,018

NOTE 21. SUBSEQUENT EVENT

On anuary 27, 2026, the Board of Directors declared a 0.04 per share cash dividend payable March 10, 2026, to stockholders of record at 
the close of business on February 10, 2026.

ITEM 9.

Changes in and Disagreements with Accountants on Accounting and Financial Disclosure
None.

ITEM 9A. 

Controls and Procedures
Evaluation of disclosure controls and procedures — The 
Company maintains disclosure controls and procedures that are 
designed to ensure that information required to be disclosed in 
its Exchange Act reports is recorded, processed, summarized and 
reported within the time periods speci ed in the Commissions 
rules and forms, and that such information is accumulated and 
communicated to its management, including the Chief Executive 
Of cer and Chief Financial Of cer, as appropriate, to allow timely 
decisions regarding required disclosure.

As of the end of the period covered by this report,  
December 31, 2025 (the Evaluation Date), the Company carried out 
an evaluation, under the supervision and with the participation 
of its management, including the Chief Executive Of cer and 
Chief Financial Of cer, of the effectiveness of the design and 
operation of its disclosure controls and procedures. Based upon 
this evaluation, which excluded the impact of the acquisition 
of Pintail, discussed below, the Chief Executive Of cer and the 
Chief Financial Of cer concluded that the Company s disclosure 



Part II
Item B. — Other Information

64 RPC, INC. 2025 10-K

controls and procedures were effective at a reasonable assurance 
level as of the Evaluation Date.

As discussed in the Note titled Acquisition  of the Notes to 
Consolidated Financial Statements. Financial Statements  of this 
Form 10-K for the year ended December 31, 2025, we completed the 
acquisition of Pintail during the second quarter.  As part of our post-
closing integration activities, we have been engaged in the process 
of assessing the internal controls of Pintail and are continuing to 
integrate policies, processes, people, technology, and operations 
for the post-acquisition combined company. As permitted for 
newly acquired businesses by interpretive guidance issued by 
the staff of the SEC, management has excluded the internal 
control over nancial reporting of Pintail from the evaluation of 
the effectiveness of our disclosure controls and procedures as of 
December 31, 2025. We have reported the operating results of Pintail 
in our Consolidated Statements of Operations and Statements of 
Cash Flows from the acquisition date through December 31, 2025. 
As of December 31, 2025, total assets related to Pintail represented 
approximately 17% of our total assets, recorded on a preliminary 
basis as the measurement period for the business combination 
remained open as of December 31, 2025. Revenues from Pintail 
represented approximately 18% of our total consolidated revenues 
for the year ended December 31, 2025.

anagement’s Report on Internal Control over Financial 
Reporting — Management is responsible for establishing and 
maintaining adequate internal control over nancial reporting, 
as such term is de ned in Exchange Act Rules 13a-15(f) and 
15d-15(f). Managements Report on Internal Control over Financial 
Reporting is included on page 36 of this report. Grant Thornton 
LLP, the Company s independent registered public accounting 

rm, has audited the effectiveness of internal control as of  
December 31, 2025, and issued a report thereon which is included 
on page 37 of this report.

Changes in internal control over nancial reporting — The 
Company has successfully completed the mapping of Pintails 
accounts to our existing nancial reporting systems.  The Company 
is continuing to review key controls and has implemented 
controls related to all Pintail nancial statement line items and 
consolidation in order to enable the accurate preparation and 
timely reporting of their results. 

Other than the changes to Pintail controls noted above, there 
were no changes in the Company s internal control over nancial 
reporting during 2025 which were identi ed in connection with 
managements evaluation required by paragraph (d) of Rules 13a-15 
and 15d-15 under the Exchange Act, that have materially affected, 
or are reasonably likely to materially affect, the Company s internal 
control over nancial reporting.

ITEM 9B.

Other Information 
During the year ended December 31, 2025, no director or of cer, as de ned in Rule 16a-1(f) under the Securities Exchange Act of 1934, as 
amended, of the Company adopted or terminated a Rule 10b5-1 trading arrangement  or non-Rule 10b5-1 trading arrangement,  as each 
term is de ned in Item 408(a) of Regulation SK.

ITEM 9C.

Disclosure Regarding Foreign Jurisdictions that Prevent Inspections 
Not Applicable.
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Part III

ITEM 10.

Directors, Executive Officers and Corporate Governance
Information concerning directors, director nominees and executive of cers will be included in the RPC Proxy Statement for its 2026 Annual 
Meeting of Stockholders, in the sections titled Information Regarding Director Nominees, Continuing Directors and Executive Of cers. 

AUDIT COMMITTEE AND AUDIT COMMITTEE FINANCIAL EXPERT

Information concerning the Audit Committee of the Company and the Audit Committee Financial Expert(s) will be included in the RPC 
Proxy Statement for its 2026 Annual Meeting of Stockholders, in the section titled Board of Directors and Corporate Governance, Meetings 
and Committees of the Board of Directors  Audit Committee. This information is incorporated herein by reference.

CODE OF ETHICS

RPC, Inc., has a Code of Business Conduct that applies to all employees. In addition, the Company has a Code of Business Conduct and 
Ethics for Directors and Executive Of cers and Related Party Transaction Policy. Both of these documents are available on the Companys 
website at rpc.net. Copies are available at no charge by writing to Attention: Human Resources, RPC, Inc., 2801 Buford Highway N.E., Suite 
300, Atlanta, GA 30329.

RPC, Inc. intends to satisfy the disclosure requirement under Item 5.05 of Form 8-K regarding an amendment to, or waiver from, a provision 
of its Code that relates to any elements of the Code of ethics de nition enumerated in SEC rules by posting such information on its internet 
website, the address of which is provided above.

SECTION 16(a) BENEFICIAL OWNERSHIP REPORTING COMPLIANCE

Information regarding compliance with Section 16(a) of the Exchange Act will be included under Section 16(a) Bene cial Ownership 
Reporting Compliance in the Companys Proxy Statement for its 2026 Annual Meeting of Stockholders, which is incorporated herein by 
reference.

INSIDER TRADING POLICIES AND PROCEDURES

Information regarding the Companys insider trading policies and procedures will be included in the RPC Proxy Statement for its 2026 
Annual Meeting of Stockholders in the section titled Board of Directors and Corporate Governance - Insider Trading Policy .  This 
information is incorporated herein by reference.

ITEM 11.

Executive Compensation
Information concerning director and executive compensation will be included in the RPC Proxy Statement for its 2026 Annual Meeting 
of Stockholders, in the sections titled Human Capital Management and Compensation Committee Interlocks and Insider Participation, 
Director Compensation, Compensation Discussion and Analysis, Human Capital Management and Compensation Committee Report and 
Executive Compensation. This information is incorporated herein by reference.
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ITEM 12.

Security Ownership of Certain Beneficial Owners and Management and Related  
Stockholder Matters
Information concerning security ownership of certain bene cial owners and management, and such all of cers and directors as a group, 
will be included in the RPC Proxy Statement for its 2026 Annual Meeting of Stockholders, in the section titled Stock Ownership of Certain 
Bene cial Owners and Management. This information is incorporated herein by reference. 

SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COMPENSATION PLANS

The following table sets forth certain information regarding equity compensation plans as of December 31, 2025.

Plan Category

A  
Number of Securities 

To Be Issued Upon 
Exercise of Outstanding 

Options, arrants and Rights

B  
eighted Average  

Exercise Price of  
Outstanding Options,  

arrants and Rights

C  
Number of Securities Remaining 

Available for Future Issuance Under 
Equity Compensation Plans 

Excluding Securities  
Re ected in Column A

Equity compensation plans 
approved by securityholders 618,372  — 5,746,634(1)

Equity compensation plans not 
approved by securityholders —    —    —

Total 618,372  — 5,746,634

(1) All of the securities can be issued in the form of restricted stock or other stock awards.

See note to the consolidated nancial statements titled Employee Bene t Plans  to the consolidated nancial statements for information 
regarding the material terms of the equity compensation plans.

ITEM 13.

Certain Relationships and Related Party Transactions and Director Independence
Information concerning certain relationships and related party transactions will be included in the RPC Proxy Statement for its  
2025 Annual Meeting of Stockholders, in the sections titled, Certain Relationships and Related Party Transactions. Information regarding 
director independence will be included in the RPC Proxy Statement for its 2026 Annual Meeting of Stockholders in the section titled 
Director Independence and NYSE Requirements. This information is incorporated herein by reference.

ITEM 14.

Principal Accounting Fees and Services
Information regarding principal accountant fees and services will be included in the section titled Audit Matters, Independent Registered 
Public Accounting Firm in the RPC Proxy Statement for its 2026 Annual Meeting of Stockholders. This information is incorporated herein 
by reference.
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ITEM 15.

Exhibit and Financial Statement Schedules

CONSOLIDATED FINANCIAL STATEMENTS, FINANCIAL STATEMENT SCHEDULE AND EXHIBITS   

1. Consolidated nancial statements listed in the accompanying Index to consolidated nancial statements and Schedule are led as 
part of this report.

2. The nancial statement schedule listed in the accompanying Index to consolidated nancial statements and Schedule is led as 
part of this report.

3. Exhibits listed in the accompanying Index to Exhibits are led as part of this report. The following such exhibits are management 
contracts or compensatory plans or arrangements:

Exhibit No. Exhibit escription

10. Supplemental Retirement Plan (incorporated herein by reference to Exhibit 10.11 to the Form 10-K led on March 16, 2005).

10.10 Performance-Based Incentive Cash Compensation Plan (incorporated by reference to Exhibit 10.1 to the Form 8-K led  
April 28, 2006).

10.11 Summary of Compensation Arrangements with Executive Of cers (incorporated herein by reference to Exhibit 10.11 to the 
Form 10-K led on February 28, 2025).

10.14 Form of Time-Lapse Restricted Stock Agreement (incorporated herein by reference to Exhibit 10.1 to the Form 10-Q led on 
May 2, 2012).

10.17 2014 Stock Incentive Plan (incorporated herein by reference to Appendix A to the Registrants de nitive Proxy Statement 
led on March 17, 2014). 

10.20 Form of award agreement under Performance-Based Incentive Cash Compensation Plan (incorporated herein by 
reference to Exhibit 10.20 to the Form 10-K led on February 28, 2017).

10.24 RPC, Inc. 2024 Stock Incentive Plan (incorporated herein by reference to the Registrants Proxy Statement led on  
March 14, 2024).

10.2 Form of performance share unit award agreement (incorporated herein by reference to Exhibit 10.24 to the Form 10-Q led 
on April 28, 2023).

Exhibits inclusive of item 3 above

Exhibit No. escription

3.1A Restated certi cate of incorporation of RPC, Inc. (incorporated herein by reference to exhibit 3.1 to the Annual Report on Form 10-K 
led on March 24, 2000).

3.1B Certi cate of Amendment of Certi cate of Incorporation of RPC, Inc. (incorporated by reference to Exhibit 3.1(B) to the Quarterly Report 
on Form 10-Q led May 8, 2006).

3.1C Certi cate of Amendment of Certi cate of Incorporation of RPC, Inc. (incorporated by reference to Exhibit 3.1(C) to the Quarterly Report 
on Form 10-Q led August 2, 2011).

3.2 Amended and Restated By laws of RPC, Inc (incorporated herein by reference to Exhibit 3.2 to the Form 10-Q led on October 30, 2025).

4 Form of Stock Certi cate (incorporated herein by reference to Exhibit 4 to the Annual Report on Form 10-K led on March 25, 1999).

4.2 Description of Registrant's Securities. (incorporated herein by reference to Exhibit 4.2 to the Form 10-K led on  
February 26, 2022).
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Exhibit No. escription

10.3
Employee Bene ts Agreement dated February 12, 2001, by and between RPC, Inc., Chaparral Boats, Inc. and Marine 
Products Corporation (incorporated herein by reference to Exhibit 10.3 to the Marine Products Corporation Form 10 led 
on February 13, 2001).

10.4
Transition Support Services Agreement dated February 12, 2001, by and between RPC, Inc. and Marine Products 
Corporation (incorporated herein by reference to Exhibit 10.4 to the Marine Products Corporation Form 10 led on 
February 13, 2001).

10. Supplemental Retirement Plan (incorporated herein by reference to Exhibit 10.11 to the Form 10-K led on  
March 16, 2005).

10.10 Performance-Based Incentive Cash Compensation Plan (incorporated by reference to Exhibit 10.1 to the Form 8-K led 
April 28, 2006).

10.11 Summary of Compensation Arrangements with Executive Of cers (incorporated herein by reference to Exhibit 10.11 to 
the Form 10-K led on February 28, 2025).

10.12
Credit Agreement dated August 31, 2010, between the Company, Banc of America, N.A., SunTrust Bank, Regions Bank and 
certain other lenders party thereto (incorporated herein by reference to Exhibit 99.1 to the Form 8-K led on September 
7, 2010).

10.13
Amendment No. 1 to Credit Agreement dated as of une 16, 2011, between the Company, the Subsidiary Loan Parties party 
thereto, Bank of America, N.A. and certain other lenders party thereto (incorporated herein by reference to Exhibit 10.16 to 
the Form 10-K led on February 29, 2012).

10.14 Form of Time-Lapse Restricted Stock Agreement (incorporated herein by reference to Exhibit 10.1 to the Form 10-Q led 
on May 2, 2012).

10.1

Amendment No. 2 to Credit Agreement and Amendment No. 1 to Subsidiary Guaranty Agreement dated as of  
anuary 17, 2014 between RPC, Bank of America, N.A., certain other Lenders party thereto, and the Subsidiary Loan Parties 

party thereto (incorporated herein by reference to Exhibit 99.1 to the Companys Form 8-K led on 
anuary 24, 2014).

10.17 2014 Stock Incentive Plan (incorporated herein by reference to Appendix A to the Registrants de nitive Proxy Statement 
led on March 17, 2014).

10.1 Reduction of Commitment Notice, dated November 3, 2015 (incorporated herein by reference to Exhibit 99.1 to the  
Form 8-K led on November 6, 2015).

10.1
Amendment No. 3 to Credit Agreement dated as of une 30, 2016 among RPC, Inc., Bank of America, N.A., certain other 
lenders party thereto, and the Subsidiary Loan Parties party thereto (incorporated herein by reference to Exhibit 99.1 to 
the Company s Form 8-K led on uly 7, 2016).

10.20 Form of award agreement under Performance-Based Incentive Cash Compensation Plan (incorporated herein by 
reference to Exhibit 10.20 to the Form 10-K led on February 28, 2017).

10.21
Amendment No. 4 to Credit Agreement dated as of uly 26, 2018 among RPC, Inc., Bank of America, N.A., certain other 
lenders party thereto, and the Subsidiary Loan Parties party thereto (incorporated herein by reference to Exhibit 10.1 to the 
Registrants Quarterly Report on Form 10-Q led on uly 31, 2018).

10.22
Amendment to No. 5 to Credit Agreement dated as of September 25, 2020 among RPC, Inc., Bank of America, N.A., certain 
other lenders party thereto, and the Subsidiary Loan Parties party thereto (incorporated herein by reference to Exhibit 99.1 
to the Registrants Form 8-K led on October 1, 2020).

10.23
Amendment to No. 6 to Credit Agreement dated as of une 22, 2022 among RPC Inc., Bank of America, N.A., certain other 
lenders party thereto, and the Subsidiary Loan Parties party thereto (incorporated herein by reference to  
Exhibit 99 to the Registrants Current Report on Form 8-K led on une 23, 2022).

10.24 RPC, Inc. 2024 Stock Incentive Plan (incorporated herein by reference to the Registrants Proxy Statement led on March 
14, 2024).

10.2 Registration Rights Agreement, dated February 27, 2025, by and between RPC, Inc and LOR, Inc. (incorporated herein by 
reference to Exhibit 10.25 to the Form 10-K led on February 28, 2025).

10.2 Form of performance share unit award agreement. (incorporated herein by reference to Exhibit 10.24 to the Form 10-Q 
led on April 28, 2023).

1 Insider trading policies and procedures
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Exhibit No. escription

21 Subsidiaries of RPC

23 Consent of Grant Thornton LLP

24 Powers of Attorney for Directors

31.1 Section 302 certi cation for Chief Executive Of cer

31.2 Section 302 certi cation for Chief Financial Of cer

32.1 Section 906 certi cations for Chief Executive Of cer and Chief Financial Of cer

7.1 Policy relating to recovery of erroneously awarded compensation (incorporated herein by reference to Exhibit 97.1 to the 
Form 10-K led on February 28, 2024).

101.INS Inline XBRL Instance Document

101.SCH Inline XBRL Taxonomy Extension Schema Document

101.CAL Inline XBRL Taxonomy Extension Calculation Linkbase Document

101.LAB Inline XBRL Taxonomy Extension Label Linkbase Document

101.PRE Inline XBRL Taxonomy Extension Presentation Linkbase Document

101. EF Inline XBRL Taxonomy Extension Presentation Linkbase Document

104 The cover page from the Companys Annual Report for the year ended December 31, 2025, formatted in Inline XBRL

ITEM 16. 

Form 10-K Summary
Not Applicable.
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Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be 
signed on its behalf by the undersigned, thereunto duly authorized.

 RPC, Inc.

Ben M. Palmer 
President and Chief Executive Of cer 
(Principal Executive Of cer)

 
 
February 27, 2026

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following persons on behalf 
of the Registrant and in the capacities and on the dates indicated.

By: By:

Date:

Ben M. Palmer 
President and Chief Executive Of cer 
(Principal Executive Of cer)

 
February 27, 2026 Date:

Michael L. Schmit 
Vice President, Chief Financial Of cer and Corporate 
Secretary (Principal Financial and Accounting Of cer)

 
February 27, 2026

The Directors of RPC (listed below) executed a power of attorney, appointing Ben M. Palmer their attorney-in-fact, empowering him to sign 
this report on their behalf.

 Richard A. Hubbell, Director ohn F. Wilson, Director

 erry W. Nix, Director Amy R. Kreisler, Director

 Susan R. Bell, Director Stephen E. Lewis, Director

 Timothy C. Rollins, Director Gary A. Kolstad, Director

 Patrick . Gunning, Director 

Ben M. Palmer 
Director and as Attorney-in-fact 
February 27, 2026
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Index To Consolidated Financial Statements, Reports and Schedule

The following documents are led as part of this report.

FINANCIAL STATE ENTS AN  REPORTS Page

Managements Report on Internal Control Over Financial Reporting . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 36

Report of Independent Registered Public Accounting Firm (PCAOB ID Number 248) on Internal Control Over 
Financial Reporting . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 37

Report of Independent Registered Public Accounting Firm (PCAOB ID Number 248) on Consolidated Financial Statements . . . . . . . . 38

Consolidated Balance Sheet as of December 31, 2025, and 2024. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 40

Consolidated Statements of Operations for each of the three years ended December 31, 2025 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 41

Consolidated Statements of Comprehensive Income for each of the three years ended December 31, 2025  . . . . . . . . . . . . . . . . . . . . . . . . . 42

Consolidated Statements of Stockholders  Equity for each of the three years ended December 31, 2025 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 43

Consolidated Statements of Cash Flows for each of the three years ended December 31, 2025 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 44

Notes to Consolidated Financial Statements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 45

SCHE ULE

Schedule II  Valuation and Qualifying Accounts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 72

Schedules not listed above have been omitted because they are not applicable, or the required information is included in the consolidated 
nancial statements or notes thereto.
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Schedule II — Valuation and Qualifying Accounts

For the years ended 
ecember 31, 202 , 2024 and 2023

(in thousands)

Balance at 
Beginning  
of Period

Charged to 
Costs and 
Expenses

Net 
eductions  

Recoveries/Increases

Balance 
at End of 

Period

Year ended ecember 31, 202

Credit loss allowance for accounts receivable 7,906 $ 1,064 $ (1,948) (1) $ 7,022

eferred tax asset valuation allowance 391 — (41) (2) 350

Reserve for obsolete or slow-moving inventory 15,360 $ 3,415 $ (4,079) (3) $ 14,696

Year ended ecember 31, 2024

Credit loss allowance for accounts receivable 7,109 1,527 (730) (1) 7,906

eferred tax asset valuation allowance 1,591 — (1,200) (2) 391

Reserve for obsolete or slow-moving inventory 15,925 3,449 (4,014) (3) 15,360

Year ended ecember 31, 2023

Credit loss allowance for accounts receivable 7,078 2,656 (2,625) (1) 7,109

eferred tax asset valuation allowance 990 601 — (2) 1,591

Reserve for obsolete or slow-moving inventory 15,374 3,063 (2,512) (3) 15,925

(1) Net (deductions) recoveries in the credit loss allowance principally re ect the write-off of previously reserved accounts net of recoveries.
(2) The valuation allowance for deferred tax assets is increased or decreased each year to re ect the state and foreign net operating losses and capital losses 

that management believes will not be utilized before they expire. Change in valuation allowance for the year ended December 31, 2025, resulted primarily 
from a tax planning strategy implemented in a certain foreign urisdiction.

(3) Net (deductions) recoveries in the reserve for obsolete or slow-moving inventory principally re ect the write-off and/or disposal of previously 
reserved inventory.
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RECONCILIATION OF NET INCOME TO ADJUSTED NET INCOME
Year ended December 31,

2025 2024 2023 2022 2021
Net income $  32,080 $ $ $ $
Adjustments:

Acquisition related employment costs, before taxes 20,312  —  —  —  — 

Tax effect of Acquisition related employment costs (2,753)  —  —  —  — 

Taxes on company owned life insurance liquidation  3,962  —  —  —  — 

Pension settlement charges, net of tax  —  —      — 

Tax effect of pension settlement charges  —  —    — 

Total adjustments, net of tax  21,521  —      — 

Adjusted net income $  53,601 $   $   $   $   

RECONCILIATION OF DILUTED EARNINGS PER SHARE TO ADJUSTED DILUTED EARNINGS PER SHARE
Year ended December 31,

2025 2024 2023 2022 2021
Diluted earnings per share $  0.15 $   $   $   $   
Adjustments:         

Acquisition related employment costs, before taxes  0.09  —  —  —  — 

Tax effect of Acquisition related employment costs  (0.01)  —  —  —  — 

Taxes on company owned life insurance liquidation  0.02  —  —  —  — 

Pension settlement charges, net of tax  —  —      — 

Tax effect of pension settlement charges  —  —   —  — 

Total adjustments, net of tax  0.10  —      — 

Adjusted diluted earnings per share $  0.25 $   $   $   $   

Weighted average shares outstanding   219,362     

RECONCILIATION OF NET INCOME TO EBITDA AND ADJUSTED EBITDA
Year ended December 31,

 2025 2024 2023 2022 2021
Net income $  32,080 $   $   $   $   
Adjustments:

Income tax provision  24,469         

Interest expense  3,029         

Depreciation and amortization  161,193         

Interest income  (8,415)     

EBITDA $  212,356 $   $   $   $   

Acquisition related employment costs  20,312  —  —  —  — 

Pension settlement charges  —  —      — 

Adjusted EBITDA $  232,668 $   $   $   $   
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