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Overall, 2022 was a very exciting year for Select.  We 
successfully executed on our key strategic objectives that 
were focused on maximizing the value potential across our 
business, resulting in the following achievements:  

• 2022 Revenues grew by 81% as compared to 2021, 
finishing the year with total revenues of approximately 
$1.4 billion. We achieved record revenues during 2022 
in both Water Infrastructure and Chemicals, while 
Water Services continue to reap the benefits of our 
consolidation and technology initiatives, achieving all-
time high levels of revenue on a per employee basis

• Record 2022 net income, an increase of $105 million, and 
record 2022 earnings per share of $0.51.  

• 2022 adjusted EBITDA increased 290% as compared to 
2021 to $195 million 

• Continued to maintain a strong 
disciplined balance sheet, which 
allowed us to capitalize on 
opportunities during a dislocated 
market over the last two years

• Applied cash generated from the sale 
of unneeded or duplicative assets into 
targeted strategic investments like 
developing new recycling facilities or 
enhancing our advanced chemistry 
from our research lab through in-basin 
manufacturing

• Completed a dozen different corporate and asset 
strategic acquisitions and executed a meaningful number 
of organic growth projects that offer vast infrastructure 
development potential

• Exceeded our annual water recycling and employee 
safety targets embedded in our sustainability-linked 
credit facility, which translates to a lower borrowing rate

• Initiated our first-ever quarterly dividend during the 
fourth quarter of 2022

Operationally, we continue to develop new integrated 
infrastructure projects and creative chemistry technologies 
that have helped us grow our market share across all segments. 
These efforts have also helped lead the industry towards a 
rapidly growing environment for sustainable recycling and 
reuse solutions. During 2022 alone, Select recycled 88 million 
barrels of produced water for reuse or approximately 4 billion 
gallons. When taking into account the full year of Breakwater 
operations, this number grows to 174 million barrels or 7 
billion gallons. This pro forma figure is equal to more than 
two months of water usage within the city of Austin, Texas. 
Approximately two-thirds of this amount came from our fixed 
facilities under long-term contracts with the other third coming 
from our active mobile operations. During 2022, we expanded 
our daily recycling capabilities by more than 400% to more 3 
million barrels per day of capacity. These recycling solutions 
will provide critical, sustainable solutions for traditional energy 
operations, allowing the industry to continue to prosper 
throughout the energy transition in years ahead.

Select’s Foundation for Growth

The last 10 years have seen the dramatic impact in the 
United States and, to a lesser extent, globally of the shale 
revolution. This has revitalized US oil and gas production 
and created an abundance of economical energy that is an 
essential ingredient to fueling the power of human ingenuity 
and progress. We believe the important contribution of 

responsible energy production is too often 
taken for granted. As the world seeks to 
reduce pollution, poverty, and improve 
energy access for all people, we can also 
mitigate the risk of climate change through 
thoughtful innovation and advancements 
to develop sustainable waste solutions, 
and produce affordable, reliable, clean 
energy as part of a comprehensive energy 
transition. 

Ultimately, Select will remain firmly 
committed to advancing new and 
sustainable solutions for our customers 

and other stakeholders that are responsible for producing 
the energy needed to power homes, the fuels that provide 
mobility to the global economy, and the refined products 
needed to engineer advanced materials and technologies. 

A Letter to 

Stockholders
March 20, 2023

During 2022, we expanded 
our daily recycling capabilities 
by more than 400% to more 

3 million barrels per day 
of capacity. These recycling 

solutions will provide critical, 
sustainable solutions for 

traditional energy operations, 
allowing the industry to continue 
to prosper throughout the energy 

transition in years ahead. 

1.  Adjusted EBITDA is a non-GAAP financial measure. For a reconciliation of Adjusted EBITDA to net income, see “Item 7, Management’s Discussion and Analysis of Financial Condition and Results of 
Operations – Comparison of Non-GAAP Financial Measures” in our Annual Report on Form 10-K included in this annual report to shareholders or visit our website at www.selectenergy.com.



We continue to find ways to expand 
our expertise in sustainable water and 
chemical solutions across a diverse 
range of applications both within 
and beyond our traditional niche 
within unconventional shale resource 
development and production. Whether 
that is through full life cycle water and waste management 
solutions, developing creative technologies to support the 
energy transition or more broadly advancing into other 
industrial sectors, we believe Select is uniquely positioned to 
capitalize on new growth opportunities using and building 
upon our existing expertise.

Over the last couple of years, Select has remained steadfast 
and focused on executing our strategy of building and 
bolstering our core water and chemicals business, advancing 
our technology, sustainability, and diversification efforts, 
as well as executing on our strategic M&A. I think we have 
brought together the best water and chemical experts in the 
industry, and we’ll continue to benefit from the consolidation 
of these team members into Select. Additionally, this strategy 
added a sizable portfolio of contracted and production-
weighted revenues to bring incremental financial stability to 
our business, providing us the conviction to declare our first 
ever quarterly regular dividend during the fourth quarter of 
2022.

2022 represented a culmination of our “build and bolster” 
strategy as well as an opportunity for a new beginning, one 
which reinforces our connection to water. At our core, Select 
is dedicated to our vision to be the recognized leader and 
trusted partner in sustainable water management solutions. 
Select was initially built over the last 15 years to service the 
energy industry and in that time, we have refined our focus 
to become a technology leader, uniquely positioned as the 
only integrated full life cycle water and chemistry company 
in the industry. 

In recent years, we have closed on a dozen strategic acquisitions 
while also divesting noncore assets and operations that were 
not critical to our vision. With our diverse capabilities and 
that pace of change, it is clear to me that 
Select is ready for a realignment. 

New Brand, Same Vision

Accordingly, we recently announced our 
corporate rebranding initiative. During the 
first half of 2023, Select intends to change 
its name to Select Water Solutions, Inc. 2022 
marked our 5th anniversary as a publicly 
traded company and we will remain traded 

on the New York Stock Exchange under the 
stock ticker, WTTR, embracing our heritage 
as a water-first company. We believe this 
rebranding will align our employees and 
field operations and consolidate more 
than 10 unique brands and DBAs currently 
operating nationwide. This change will 

also significantly simplify our external communications with 
our customers and ensure that we are receiving maximum 
brand recognition for our capabilities and technologies 
across the entire platform of our operations. 

To embody our new corporate identity as Select Water 
Solutions, we also have launched a new brand logo—a 
bold and vivid emblem for the future of Select, a future 
connected by water. We’ve already begun to deploy our 
new brand into the marketplace. Whether it’s about uniting 
our teams around integrated water and chemistry, creating 
sustainable partnerships with our customers, integrating 
large infrastructure networks, or being good stewards for our 
surrounding communities, our business is all about fostering 
connections. And whether it’s molecules or pipelines or 
people, we are all connected by water. 

Looking Ahead

Importantly, our corporate rebranding initiative prepares 
Select for the future.  In 2023, we intend to accelerate our 
infrastructure network investments as we advance customer 
discussions and leverage our leading position across 
multiple basins. We continue to see a tremendous amount 
of interest from our customer base around contracting new 
infrastructure development, particularly around full life cycle 
solutions. These investments will be supported by long-
term contracts that will grow Select’s cash flow for years to 
come. The additional stability provided by these initiatives, 
acquisitions, projects, and contracts give us incremental 
optionality in our capital allocation strategy. 

Supported by recent acquisitions, advanced chemical 
technologies, organic infrastructure growth opportunities, 
and our other strategic investments, we see meaningful 
revenue, EBITDA, and net income growth in 2023.  Select 

has identified the following growth 
opportunities: 

1. During 2023, after two years of 
rapid organic growth coupled with a 
dozen acquisitions, we will seek, first 
and foremost, to meaningfully boost 
our operating margins. Cost inflation 
has eased for the various inputs in our 
business, and our revenue run-rate 

To embody our new corporate 
identity as Select Water Solutions, 

we also have launched a new brand 
logo—a bold and vivid emblem for 

the future of Select.

Quality assets have a higher value 
potential within our portfolio than 

they do on a stand-alone basis 
given our ability to fund further 

development with minimal leverage 
and, importantly, our ability to tie 
them into a growing infrastructure 

network strategically suited to 
balance water needs across many 

different customers. 



performance is approaching all time high levels and 
expected to increase further throughout 2023. Our 
primary focus will be on internal efficiency efforts, which 
provides us with an opportunity to carry a larger part of 
the revenue dollar through to the bottom line. 

2. Next, we will seek to build upon our infrastructure 
asset footprint through organic investments around 
recycling, pipelines, and system capacity. With our most 
recent acquisitions, we added four Midland Basin water 
recycling and infrastructure systems to complement our 
Northern Delaware pipeline and distribution footprint 
and additional Bakken assets around our pipeline and 
disposal networks there. Quality assets have a higher 
value potential within our portfolio than they do on 
a stand-alone basis given our ability to fund further 
development with minimal leverage and, importantly, 
our ability to tie them into a growing infrastructure 
network strategically suited to balance water needs 
across many different customers. 

3. Finally, we will continue to seek new and exciting 
opportunities through M&A, while also making sure to 
hold ourselves accountable through improving the base 
business and constantly evaluating what fits our strategy 
long term.

In closing, we look forward to building and enhancing a 
solid track record of returning capital to shareholders as a 
component of our overall capital allocation framework. We 
are very excited about what the future holds for Select and 
look forward to further executing on this vision through 
additional earnings growth, shareholder returns, and 
strategic execution during 2023.

On behalf of our now over 4,000 highly skilled and dedicated 
employees, including our newest team members joining us 
from Breakwater, Cypress, and elsewhere, thank you for your 
continued support. We have the asset base, balance sheet, 
customer relationships, and technical expertise to really 
build something special. I’m very excited to jump into 2023 
alongside them, and I look forward to reaching new heights 
under the banner of Select Water Solutions. 

John D. Schmitz  
Chairman, President & Chief Executive Officer

Sincerely,
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Water Services Segment 

• Water Transfer.



o

• Flowback and Well Testing.  

• Fluids Hauling. 

• Water Monitoring.



• Water Containment.

• Accommodations and Rentals.  

Water Services Geographic Areas of Operation 

Water Services Customers 



Water Services Competition 

Water Infrastructure Segment 

• Water Sourcing.  

• Water Recycling & Reuse.  

 



 

• Pipelines & Logistics.  

o Permian: 

o MidCon: 

 

o Bakken:



o Haynesville:

o Rockies:

• Fluid Disposal.  

Water Infrastructure Geographic Areas of Operation 

  

Water Infrastructure Customers 

Water Infrastructure Competition 



Oilfield Chemicals Segment 

Oilfield Chemicals Service Lines 

• Chemical Manufacturing.  

• Chemical Technologies.  



• Water Treatment.  

Oilfield Chemicals Geographic Areas of Operation 

Oilfield Chemicals Customers 

Oilfield Chemicals Competition 





Hazardous substances and wastes.



Water discharges and use.

Sackett v. EPA

Saltwater disposal wells and induced seismicity.



Hydraulic fracturing activities.



Air Emissions.



Climate Change.





Endangered Species.

Chemical Safety.



Occupational Safety and Health and other legal requirements.



•

•

•



www.sec.gov

www.selectenergy.com



Our business depends on capital spending by the oil and gas industry in the U.S. and reductions in capital spending 
could have a material adverse effect on our liquidity, results of operations and financial condition.  
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Political instability or armed conflict in crude oil or natural gas producing regions, such as the ongoing war between 
Russia and Ukraine, and OPEC+ policy decisions could have a material adverse impact on our business, financial 
condition or future results.  



Continuing or worsening inflationary issues and associated changes in monetary policy have resulted in and may 
result in additional increases to the cost of our goods, services and personnel, which in turn could cause our capital 
expenditures and operating costs to rise.  

The failure to successfully integrate acquired properties, including to successfully combine our business and 
Breakwater’s business, in the expected time frame or at all may adversely affect our future results.  

 

If volatility in oil prices or natural gas prices continues, the demand for our services could be adversely affected. 



The Inflation Reduction Act of 2022 could accelerate the transition to a low carbon economy and could impose new 
costs on our customers’ operations.  

Almost half of our revenues are derived from our operations in the Permian Basin of Texas and New Mexico, making 
us vulnerable to risks associated with geographic concentration generally and the Permian Basin specifically, 
including Basin-specific supply and demand factors, regulatory changes and severe weather impacts that could 
materially and adversely affect our business. 



Restrictions on the ability to procure water or changes in water sourcing or disposal requirements could decrease the 
demand for our water-related services. 

Texas v. New Mexico and Colorado

The adoption of more stringent trucking legislation or regulations may increase our costs and could have an adverse 
effect on our liquidity, results of operations, and financial condition. 



We may be unable to implement price increases or maintain existing prices on our core services. 

We have operated at a loss in the past, including in 2021 and 2020, and there is no assurance of our profitability in 
the future. 

We may be subject to claims for personal injury and property damage, which could materially adversely affect our 
financial condition and results of operations. 



We operate in a highly competitive industry, which may intensify as our competitors expand their operations, thereby 
causing us to lose market share, and which could negatively affect our ability to expand our operations. 

Our operations involve risks that may increase our operating costs, which could reduce our profitability. 



Delays or restrictions in obtaining permits by us for our operations or by our E&P customers for their operations 
could impair our business. 

We are subject to cybersecurity risks. A cyber incident or systems failure could occur and result in information theft, 
data corruption, operational disruption and/or financial loss. 

If we are unable to fully protect our intellectual property rights, we may suffer a loss in our competitive advantage or 
market share. 

Technology advancements in well service technologies, including those involving the replacement of water in 
fracturing fluid, could have a material adverse effect on our business, financial condition and results of operations. 



We may be adversely affected by uncertainty in the global financial markets and a worldwide economic downturn. 

Our operations are subject to inherent risks, some of which are beyond our control. These risks may be self-insured, 
or may not be fully covered under our insurance policies. 
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•

•

•

•
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•



Seasonal weather conditions and natural disasters could severely disrupt normal operations and harm our business. 

A terrorist attack, armed conflict or unrest could harm our business. 

Disruptions in the transportation services of logistics companies transporting wastewater and other oilfield products 
could have an adverse effect on our results. 



A significant increase in fuel prices may adversely affect our transportation costs, which could have a material 
adverse effect on our results of operations and financial condition. 

Continuing or worsened impacts of the COVID-19 pandemic or of the widespread outbreak of any other 
communicable disease could reduce the demand for oil, and therefore for our services, and negatively impact our 
business. 

The deterioration of the financial condition of our customers could adversely affect our business. 



Disruptions in production at our chemical manufacturing facilities may have a material adverse impact on our 
business, results of operations and/or financial condition. 

Constraints in the supply of equipment used in providing services to our customers and replacement parts for such 
could affect our ability to execute our growth strategies. 

Unsatisfactory safety performance may negatively affect our E&P customer relationships and, to the extent we fail to 
retain existing customers or attract new customers, adversely impact our revenues. 



Significant price volatility or interruptions in supply of our raw materials for our chemicals business may result in 
increased costs that we may be unable to pass on to our customers, which could reduce profitability. 

Laws, regulations, executive actions and other regulatory initiatives in the U.S. relating to hydraulic fracturing could 
increase our costs of doing business and result in additional operating restrictions, delays or cancellations in the 
drilling and completion of oil and gas wells, or possible restrictions on the performance of hydraulic fracturing that 
may reduce demand for our services and could have a material adverse effect on our liquidity, results of operations 
and financial condition.  



Our and our E&P customers' operations are subject to a number of risks arising out of the threat of climate change, 
energy conservation measures or initiatives that stimulate demand for alternative forms of energy, which could result 
in increased operating and capital costs for our customers, restrictions on drilling for our customers and reduced 
demand for the products and services we provide. 

Our chemical products are subject to stringent chemical control laws that could result in increased costs on our 
business. 

In the future, we may face increased obligations relating to the closing of our wastewater disposal facilities and may 
be required to provide an increased level of financial assurance to guarantee that the appropriate closure activities 
will occur for a wastewater disposal facility. 



State and federal legislation and regulatory initiatives relating to our disposal operations and seismicity could harm 
our business.

Changes in U.S. and international trade policies, particularly involving China, may adversely impact our business 
and operating results. 

Changes to applicable tax laws and regulations or exposure to additional income tax liabilities could affect our 
business and future profitability. 

We are subject to environmental and occupational health and safety laws and regulations that may expose us to 
significant liabilities for penalties, damages or costs of remediation or compliance. 



The Endangered Species Act and Migratory Bird Treaty Act govern both our and our E&P customers’ operations 
and additional restrictions may be imposed in the future, which constraints could have an adverse impact on our 
ability to expand some of our existing operations or limit our customers’ ability to develop new oil and gas wells. 

Increasing investor attention to ESG matters may impact our business.



Our industry typically experiences a high rate of employee turnover. Any difficulty we experience replacing or adding 
personnel could have a material adverse effect on our operational performance, customer satisfaction, ability to 
retain existing business or secure new business, and therefore liquidity, results of operations and financial condition. 

We engage in transactions with related parties and such transactions present possible conflicts of interest that could 
have an adverse effect on us. 

We may not be able to continue to pay or maintain our cash dividends and the failure to do so may negatively affect 
our share price. 



If we fail to maintain and enhance an effective system of internal controls, we may not be able to accurately report 
our financial results or prevent fraud. As a result, current and potential stockholders could lose confidence in our 
financial reporting, which would harm our business and the trading price of our Class A common stock. 

We may incur indebtedness or issue additional equity securities to execute our long-term growth strategy, which may 
reduce our profitability or result in significant dilution to our stockholders. 

Our Sustainability-Linked Credit Facility subjects us to various financial and other restrictive covenants. These 
restrictions may limit our operational or financial flexibility and could subject us to potential defaults under our 
Sustainability-Linked Credit Facility. 



Future sales of our equity securities, or the perception that such sales may occur, may depress our share price, and 
any additional capital raised through the sale of equity or convertible securities may dilute your ownership in us. 



Provisions in our amended and restated certificate of incorporation and amended and restated bylaws and Delaware 
law may discourage a takeover attempt even if a takeover might be beneficial to our stockholders.

 

 

Legacy Owner Holdco controls a significant percentage of our voting power. 

Our amended and restated certificate of incorporation contains a provision renouncing our interest and expectancy 
in certain corporate opportunities, which could adversely affect our business or prospects. 



A significant reduction by Crestview GP or the SCF Group of either of their respective ownership interests in us 
could adversely affect us. 

We may issue preferred stock whose terms could adversely affect the voting power or value of our Class A common 
stock. 



Our amended and restated certificate of incorporation designates the Court of Chancery of the State of Delaware as 
the sole and exclusive forum for certain types of actions and proceedings that may be initiated by our stockholders, 
which could limit our stockholders’ ability to obtain a favorable judicial forum for disputes with us or our directors, 
officers, employees or agents. 

We are a holding company. Our sole material asset consists of SES Holdings LLC Units, and accordingly, we are 
dependent upon distributions and payments from SES Holdings to pay taxes, pay dividends, make payments under the 
Tax Receivable Agreements and cover our corporate and other overhead expenses. 



We will be required to make payments under the Tax Receivable Agreements for certain tax benefits we may claim, 
and the amounts of such payments could be significant. 



In certain cases, payments under the Tax Receivable Agreements may be accelerated and/or significantly exceed the 
actual benefits, if any, we realize in respect of the tax attributes subject to the Tax Receivable Agreements. 

If SES Holdings were to become a publicly-traded partnership taxable as a corporation for U.S. federal income tax 
purposes, we and SES Holdings might be subject to potentially significant tax inefficiencies, and we would not be 
able to recover payments previously made by us under the Tax Receivable Agreements even if the corresponding tax 
benefits were subsequently determined to have been unavailable due to such status. 



Legacy Owner Holdco and the Legacy Owners may have interests that conflict with the interests of holders of the 
Class A common stock. 

Our ability to use certain of our current and future net operating loss carryforwards may be limited and could 
adversely affect our operating results and cash flows. 



We may not be able to finance future growth of our operations or future acquisitions, which could adversely affect 
our operations and financial position. 

The growth of our business through acquisitions may expose us to various risks, including those relating to 
difficulties in identifying suitable, accretive acquisition opportunities and integrating businesses, assets and 
personnel, as well as difficulties in obtaining financing for targeted acquisitions and the potential for increased 
leverage or debt service requirements. 
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•

•

•



Our success depends on key members of our management, the loss of any of whom could disrupt our business 
operations. 

We may be required to take write-downs of the carrying values of our long-lived assets and finite-lived intangible 
assets. 

We may be required to take a write-down of the carrying value of goodwill. 











The following discussion and analysis of our financial condition and results of operations should be read in 
conjunction with our consolidated financial statements and related notes thereto in Part II, Item 8. “Financial 
Statements and Supplementary Data”. This discussion and analysis contains forward-looking statements based on our 
current expectations that involve risks and uncertainties. Our actual results may differ materially from those anticipated 
in these forward-looking statements as a result of various factors as described under “Cautionary Note Regarding 
Forward-Looking Statements” and Part I, Item 1A. “Risk Factors.” We assume no obligation to update any of these 
forward-looking statements.  





• Water Services.  



  

• Water Infrastructure.

• Oilfield Chemicals.  



•

•

•

•

•

Revenue 

Gross Profit 

Gross Margins 

EBITDA and Adjusted EBITDA 





Year Ended December 31, 2022 Compared to the Year Ended December 31, 2021 
 



Water Services

Water Infrastructure.  

Oilfield Chemicals

Water Services

Water Infrastructure

Oilfield Chemicals

Depreciation and Amortization





Note Regarding Non-GAAP Financial Measures 







Cash Flow Changes Between the Years Ended December 31, 2022 and 2021 
 

 
Operating Activities.

Investing Activities.

Financing Activities.





Goodwill and other intangible assets

Impairment of goodwill, long-lived assets and intangible assets



Retentions

Interest Rate Risk 

























Chairman, President and Chief Executive Officer



Annual Financial Statements



Customer relationships acquired with the Breakwater Energy Services, LLC acquisition 



•

•

•

•



The accompanying notes to consolidated financial statements are an integral part of these financial statements. 



The accompanying notes to consolidated financial statements are an integral part of these financial statements. 



The accompanying notes to consolidated financial statements are an integral part of these financial statements. 



 

Th
e 

ac
co

m
pa

ny
in

g 
no

te
s t

o 
co

ns
ol

id
at

ed
 fi

na
nc

ia
l s

ta
te

m
en

ts
 a

re
 a

n 
in

te
gr

al
 p

ar
t o

f t
he

se
 fi

na
nc

ia
l s

ta
te

m
en

ts
.



 

The accompanying notes to consolidated financial statements are an integral part of these financial statements. 



Description of the business

Class A and Class B common stock:  

Exchange rights:  

Basis of presentation



Dividends

Segment reporting

Reclassifications



Use of estimates

Cash and cash equivalents

Accounts receivable

Allowance for credit losses:  

Concentrations of credit and customer risk



Inventories

Property and equipment

Change in depreciable lives of property and equipment:

Business Combinations:  

Goodwill and other intangible assets

Impairment of goodwill, long-lived assets and intangible assets



Asset retirement obligations



 

Retentions

Defined Contribution Plan

Payroll Tax Deferral:  

Revenue recognition Revenue from Contracts with Customers (Topic 
606). . 



Equity-based compensation

Fair value measurements

Income taxes



  

Recent accounting pronouncement: 

 

 
Breakwater Acquisition 



Preliminary purchase price allocation 
Consideration transferred 

Less: identifiable assets acquired and liabilities assumed

 
Big Spring Recycling System Noncontrolling Interests 

Asset Acquisition 



Cypress Acquisition 

Preliminary purchase price allocation 
Consideration transferred 

Less: identifiable assets acquired and liabilities assumed

Nuverra Acquisition



Purchase price allocation 
Consideration transferred 

Less: identifiable assets acquired and liabilities assumed

Bargain Purchase Gain

HB Rentals Acquisition



Purchase price allocation 
Consideration transferred 

Less: identifiable assets acquired and liabilities assumed

Bargain Purchase Gain

 
Agua Libre Midstream and water-related assets from Basic Energy Services Acquisition



Purchase price allocation 
Consideration transferred 

Less: identifiable assets acquired and liabilities assumed

Bargain Purchase Gain

 
UltRecovery Acquisition

Purchase price allocation 
Consideration transferred and estimated earn-out liability

Less: identifiable assets acquired  



Complete Energy Services Acquisition

Purchase price allocation 
Consideration transferred 

Less: identifiable assets acquired and liabilities assumed

Bargain Purchase Gain



Impairment of goodwill and trademark 

Impairment and abandonment of property and equipment



Severance  

Yard closure costs 

Lease abandonment costs 

Revenue from Contracts with Customers (Topic 606)

Leases,
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Sustainability-linked credit facility and revolving line of credit 















Fair Value Measurements



   
   
         
   
Year Ended 
December 31, 2022   

 
Year Ended December 31, 
2021   

 
 

Year Ended December 31, 
2020   

Nonmonetary transaction











•

•

Acquisitions 
Business and 

Basis of Presentation. 



 











STOCK PERFORMANCE GRAPH 

Set forth below is a line graph comparing the cumulative total stockholder return for Select Energy Services, 
Inc.’s Class A common stock, based on the market price of the Class A common stock and assuming 
reinvestment of dividends, with the cumulative total stockholder return of companies with the New York Stock 
Exchange Market Value Index (Select’s broad equity market index) and the Philadelphia Stock Exchange Oil 
Service Sector Index for the period commencing on December 31, 2017 and ending on December 31, 2022. 
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12/31/2017 12/31/2018 12/31/2019 12/31/2020 12/31/2021 12/31/2022
Select Energy Services Inc. $100.00 $34.65 $50.88 $22.48 $34.16 $50.93
NYSE Composite $100.00 $88.80 $108.62 $113.40 $134.00 $118.55
PHLX Oil Service Sector $100.00 $53.90 $52.35 $29.64 $35.25 $56.07

COMPARISON OF CUMULATIVE TOTAL RETURN (5 YEAR PERIOD ENDING DECEMBER 31, 2022)
Among Select Energy Services, Inc., the NYSE Composite Index and the PHLX Oil Service Index
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