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Mammoth is an integrated, growth-oriented energy service 
company serving companies engaged in the construction 
and repair of the electric grid for private utilities, public 
investor-owned utilities and co-operative utilities through 
its energy infrastructure services and the exploration and 
development of North American onshore unconventional 
oil and natural gas reserves. Mammoth’s suite of services 
and products include: infrastructure services, well 
completion services, natural sand and proppant services, 
drilling services and other energy services. 

FINANCIAL HIGHLIGHTS
( in millions except per share amounts )   2020           2019 2018 

Revenue     $ 313 $ 625  $ 1,690   
Cost of Revenue*     $ 232 $ 544 $ 1,094  
Selling, General & Administrative     $ 67 $ 52 $ 73 
Depreciation, Depletion, Amortization & Accretion     $ 95 $ 117 $ 120  
Impairments     $ 68 $ 41 $ 9  
Interest Expense     $ 5 $ 5 $ 3  
Other, net     $ (35) $ (42) $      2  
(Loss) Income Before Income Taxes     $ (120) $ (91) $ 389  
(Benefit) Provision for Income Taxes     $ (12) $ (12) $ 153  
Net (Loss) Income      $ (108) $ (79) $ 236  
Share Count         45.644              45.011       45.021  
Earnings Per Share                  ($2.36)         ($1.76)         $5.24  

* Exclusive of depreciation, depletion, amortization and accretion



INFRASTRUCTURE  

SERVICES

Mammoth’s infrastructure segment offers a full range of 
infrastructure construction services focused on the construction  
of transmission and distribution (T&D) networks and substations.  

Our operations are located across the northeast, southwest, 
midwest and western portions of the United States for multiple 
investor-owned utilities (IOUs), private utilities and co-operative 
utilities. We have the ability to engineer, procure, transport 
and construct a wide range of infrastructure projects. Senior 
management of our infrastructure segment has an average of  
25+ years of experience in the utility infrastructure and renewables 
construction industry. 

Companies are not listed by financial reporting segment. For a full breakdown of which 

companies are included in each of Mammoth’s financial reporting segments, please refer to 

pages 53 and 54 of the attached Form 10-K.
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MY FELLOW STOCKHOLDERS

2020 was a difficult year on many fronts with the global pandemic 
disrupting normal operations and commodity pricing, which caused 
oil and gas industry activity to slow significantly. Despite all the 
challenges, the Mammoth team rose to the task. While we made 
the decision to idle some oilfield operations, the infrastructure side 
of the business saw a ramp up in activity.  

The decision to diversify our service offerings into the infrastructure 
space has been a good one and, given the outlook for the utility 
industry over the coming years, we believe that this business will 
continue to grow going forward. Our goal in expanding our  
service offerings was to diversify our earnings and enter into a  
counter-cyclical industry that was not driven by commodity  
prices. The results of this decision can clearly be seen in our 
financial results over the past four quarters.  

We now have a solid foothold in the transmission and distribution 
(T&D) industry, with approximately 50% of our revenue coming 
from our infrastructure segment in 2020. We currently forecast 
this segment to continue to grow throughout 2021 to become 
a larger portion of our overall revenues. The decision to enter 
the infrastructure industry has proven to be correct in that the 
diversified offerings are helping to offset some of the commodity 
price-driven disruptions.

As I look back over events occurring over the past 12 months, the 
shocks to the oil field service industry have been severe, and we 
have taken actions to protect the company during these times. 
We have strong experienced management teams leading our 
businesses and we believe we are positioned well as the market 
recovers in the future. 

I am very proud of what the Mammoth team achieved throughout 
2020. Our entire team responded when the pandemic interruptions 
began and, most importantly, we stayed true to our principles to 
remain disciplined in our investments, take care of the balance 
sheet, look for opportunities to invest in areas that are stable and 
contract driven and keep costs low.  

Infrastructure

As we entered 2020, our new infrastructure management team 
was starting the process of evaluating the business to reduce costs 
and improve profitability. Over the past 15 months, operations 
were consolidated, costs were reduced and the mix of jobs was 
shifted towards more profitable projects. This turnaround of 
the infrastructure business can be seen across the infrastructure 
segment and, most importantly, in our financial results.  

The electrical infrastructure industry in the U.S. has seen significant 
growth over the past several years, and the aging of the current 
electrical infrastructure is expected to drive growth for years to 
come. In addition, the five-year extension of the renewable and 
electric vehicle tax credits, which were set to expire at the end of 
2020, has spurred additional activity in the renewable space. Given 
the expected increases in spending and the experience of our new 
infrastructure management, we anticipate growth in market share 
over the coming years.  

The engineering group that we formed in late 2019 experienced 
growth during 2020 and recently signed a contract with a major 
utility, which is expected to result in significant growth in that  
group during 2021. This contract expands the breadth of our 
engineered projects. 

“We now have a solid 
foothold in the transmission 
and distribution (T&D) industry, 
with approximately 50% of 
our revenue coming from the 
infrastructure segment in 2020.”
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Going forward, we intend to focus our efforts on securing 
additional work in the transmission space while entering the 
rapidly expanding renewables construction area, where our 
management team has previous experience, and integrating 
our engineering unit with our infrastructure segment, which 
should allow us to bid for engineering, procurement and 
construction (EPC) contracts and provide customers with a 
broader service offering.   

Oil Field Services

Throughout 2020, oil prices saw extreme volatility as the 
COVID-19 pandemic impacted both demand and sentiment.  
For the first time in history, oil prices went negative but 
eventually returned to pre-pandemic prices. The volatility in 
oil prices caused significant impacts on the oil field services 
industry, with demand falling significantly then rebounding to 
approximately 60% of pre-pandemic levels.  

Your management team proactively managed through the volatility.  
Some of our businesses have been idled, while others have seen 
staff reductions. We are committed to keeping our costs low. 

Industrywide, companies across the oil field service lines in which 
we operate have been proactive in responding to the current 
business environment by retiring more than 10 million horsepower 
of older pressure pumping equipment over the past 24 months, 
most of which was scrapped. There has also been industry 
consolidation and several companies have exited the industry 
completely, resulting in fewer pressure pumping companies. As  
a result, we expect to be ready when the market recovers.

Business Model

We intend to remain an acquisitive company with a focus on the 
industrial and renewables space. We intend to grow in areas that  
are stable, contract driven and expected to have high demand 
in the future while building upon the core competencies that we 
currently possess.    

We feel that the outlook for Mammoth is bright as the 
diversification into different sectors has allowed us to focus our 
energy and capital into an industrial space that is experiencing 
significant growth.  

We are proud that you have put your faith in this management 
team through your ownership.  We will remain true to our 
principles, which should drive significant stockholder value in the 
years to come. 

“The electrical infrastructure 
industry in the U.S. has seen 

significant growth over the 
past several years and 

the aging of the current 
electrical infrastructure 

is expected to drive 
growth for years  

to come.”



OIL FIELD  

SERVICES

Mammoth offers a fully integrated suite of oil field services centered 
around the completion process of oil and gas wells in unconventional 
basins. Through our subsidiaries we provide pressure pumping services, 
natural proppant, water transfer, last mile logistics and rental equipment. 
We also offer drilling services, directional drilling services, coil tubing and 
crude hauling. With nearly a decade of experience in oil field services,  
our knowledge and experience provide our customers unparalleled,  
efficient service.

Companies are not listed by financial reporting segment. For a full breakdown of which 

companies are included in each of Mammoth’s financial reporting segments, please refer to 

pages 53 and 54 of the attached Form 10-K.
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BOARD OF DIRECTORS

Arthur Amron – Chairman

Dr. Corey Booker 

Paul Jacobi 

James Palm

Arthur Smith 

Arty Straehla

CORPORATE MANAGEMENT

Arty Straehla – Chief Executive Officer and Director

Mark Layton – Chief Financial Officer

CORPORATE HEADQUARTERS

Mammoth Energy Services Inc.

14201 Caliber Drive, Suite 300

Oklahoma City, OK 73134

Phone (405) 608-6007

Mammoth is traded on the Nasdaq Global Select Market 

under the stock symbol TUSK 

ANNUAL MEETING

Annual meeting to be held at 10 am CDT on June 2, 2021 at

14201 Caliber Drive, Suite 300

Oklahoma City, OK 73134

TRANSFER AGENT

Computershare Trust Company, NA

AUDITORS

Grant Thornton

211 N Robinson Ave.

Oklahoma City, OK 73102

INVESTOR CONTACT

Don Crist – Director of Investor Relations

(405) 608-6048

dcrist@mammothenergy.com 

The Form 10-K, as filed with the Securities and Exchange

Commission (SEC), may be obtained at no cost to any

shareholder upon written request to Mammoth Energy

Services, Inc., Attention Investor Relations. 

Forward-Looking Statements and Cautionary Statements

This letter (and any oral statements made regarding the subjects of this letter) contains certain statements and information that may constitute “forward-looking statements” within the 

meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended, and the Private Securities Litigation Reform 

Act of 1995. All statements, other than statements of historical facts that address activities, events or developments that Mammoth expects, believes or anticipates will or may occur 

in the future are forward-looking statements. The words “anticipate,” “believe,” “ensure,” “expect,” “if,” “intend,” “plan,” “estimate,” “project,” “forecasts,” “predict,” “outlook,” “aim,” “will,” 

“could,” “should,” “potential,” “would,” “may,” “probable,” “likely” and similar expressions, and the negative thereof, are intended to identify forward-looking statements. Without limiting 

the generality of the foregoing, forward-looking statements contained in this Annual Report specifically include statements, estimates and projections regarding the Company’s business 

outlook and plans, future financial position, liquidity and capital resources, operations, performance, acquisitions, returns, capital expenditure budgets, costs and other guidance regarding 

future developments. Forward-looking statements are not assurances of future performance. These forward-looking statements are based on management’s current expectations and 

beliefs, forecasts for the Company’s existing operations, experience and perception of historical trends, current conditions, anticipated future developments and their effect on Mammoth, 

and other factors believed to be appropriate. Although management believes that the expectations and assumptions reflected in these forward-looking statements are reasonable as and 

when made, no assurance can be given that these assumptions are accurate or that any of these expectations will be achieved (in full or at all). Moreover, the Company’s forward-looking 

statements are subject to significant risks and uncertainties, including those described in its Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q, Current Reports on Form 

8-K and other filings it makes with the SEC, including those relating to the Company’s acquisitions and contracts, many of which are beyond the Company’s control, which may cause 

actual results to differ materially from historical experience and present expectations or projections which are implied or expressed by the forward-looking statements. Important factors 

that could cause actual results to differ materially from those in the forward-looking statements include, but are not limited to: the severity and duration of the COVID-19 pandemic, 

related global and national health concerns and economic repercussions and the resulting negative impact on demand for our services; the current significant surplus in the supply of 

oil and the ability of the OPEC+ countries to agree on and comply with supply limitations; the duration and magnitude of the unprecedented disruption in the oil and gas industry 

currently resulting from the impact of the foregoing factors, which is negatively impacting our business; operational challenges relating to the COVID-19 pandemic and efforts to 

mitigate the spread of the virus, including logistical challenges, protecting the health and well-being of our employees, remote work arrangements, performance of contracts and supply 

chain disruptions; the failure to receive or delays in receiving governmental authorizations, approvals and/or payments; the outcome of ongoing government investigations and other 

legal proceedings, including those relating to the contracts awarded to the Company’s subsidiary Cobra Acquisitions LLC by the Puerto Rico Electric Power Authority and contracts 

for our pressure pumping services and natural sand proppant services; the Company’s inability to replace the prior levels of work in its business segments, including its infrastructure and 

well completion services segments; risks relating to economic conditions; the loss of or interruption in operations of one or more of Mammoth’s significant suppliers or customers; the 

outcome of Gulfport Energy Corporation’s chapter 11 bankruptcy filing and the treatment of Mammoth’s contracts and claims in such proceeding; the effects of government regulation, 

permitting and other legal requirements; operating risks; the adequacy of capital resources and liquidity; weather; natural disasters; litigation; volatility in commodity markets; competition 

in the oil and natural gas and infrastructure industries; and costs and availability of resources.

Investors are cautioned not to place undue reliance on any forward-looking statement which speaks only as of the date on which such statement is made. We undertake no obligation to 

correct, revise or update any forward-looking statement after the date such statement is made, whether as a result of new information, future events or otherwise, except as required by 

applicable law.

STOCKHOLDER INFORMATION



14201 Caliber Drive

Suite 300

Oklahoma City, Oklahoma 73134

Phone: 1-800-684-TUSK (8875)
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