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Forward-Looking Statements 

This presentation includes certain statements that are deemed to be forward-looking statements. Generally, the use of words such as “may,” “see,” “expectation,” “expect,” “intend,” “estimate,” “projects,” 
“anticipate,” “believe,” “assume,” “could,” “should,” “plans,” “targets” or similar expressions that convey the uncertainty of future events, activities, expectations or outcomes identify forward-looking statements 
that the Company intends to be included within the safe harbor protections provided by the federal securities laws. These forward-looking statements include statements concerning economic and operating 
conditions that are outside of our control, including statements concerning the oil and gas industry; potential revenue associated with prospective energy storage projects or our produced water desalination 
projects; measured, indicated and inferred mineral resources estimates and proven and probable reserve estimates, the potential extraction of lithium, bromine and other minerals from our Evergreen Unit and 
other leased acreage, the economic viability thereof, the demand for such resources, the timing and costs of such activities, and the expected revenues, including any royalties, profits and returns from such 
activities; the timing and success of our bromine and other minerals production wells and the construction of our bromine processing facility and related engineering activities; expected sales to and revenue 
from EOS Energy Inc., its order backlog and future capacity, revenues and opportunity pipeline; projections or forecasts concerning the Company's business activities, including the completion of new projects, 
profitability, estimated earnings and revenues, earnings per share, and statements regarding the Company's beliefs, expectations, plans, goals, future events and performance, and other statements that are not 
purely historical. With respect to the Company’s disclosures of measured, indicated and inferred mineral resources, including bromine and lithium carbonate equivalent concentrations, it is uncertain if all such 
resources will ever be economically developed. Investors are cautioned that mineral resources do not have demonstrated economic value and further exploration may not result in the estimation of a mineral 
reserve. Further, there are a number of uncertainties related to processing lithium, which is an inherently difficult process. Therefore, you are cautioned not to assume that all or any part of our resources can be 
economically or legally commercialized. These forward-looking statements are based on certain assumptions and analyses made by the Company in light of its experience and its perception of historical trends, 
current conditions, expected future developments and other factors it believes are appropriate in the circumstances. Such statements are subject to several risks and uncertainties, many of which are beyond the 
control of the Company. With respect to the Company’s disclosures regarding the potential joint venture for the Evergreen Unit, it is uncertain about the ability of the parties to successfully negotiate one or more 
definitive agreements, the future relationship between the parties, and the ability to successfully and economically produce lithium and bromine from the Evergreen Unit. Investors are cautioned that any such 
statements are not guarantees of future performance or results and that actual results or developments may differ materially from those projected in the forward-looking statements. We are in the process of 
obtaining an updated technical resource report. Any references to the updated report or information contained therein are preliminary and thus inherently uncertain and subject to change as we finalize the 
report with our qualified person (as such term is defined in S-K 1300). There can be no assurance that the final report will not differ from the preliminary information contained in this presentation. Factors which 
may cause actual results to differ materially from current expectations include, but are not limited to: changes in general economic conditions; opportunity risks, such as mineral extraction, demand therefor, or 
realizing industrial and other benefits expected from produced water desalination and  bromine processing; our ability to develop a bromine processing facility and risks inherent in the construction such facility; 
the accuracy of our resources report, feasibility study and economic assessment regarding our lithium and bromine acreage: equipment supply, equipment defects and/or our ability to timely obtain equipment 
components; competition from existing or new competitors; risks associated with changes in laws and regulations, or the imposition of economic or trade sanctions affecting international commercial 
transactions, including legislative, regulatory and policy changes, such as unexpected changes in tariffs, trade barriers, price and exchange controls; and other the factors described in the section titled “Risk 
Factors” contained in the Company's Annual Reports on Form 10-K, as well as other risks identified from time to time in its reports on Form 10-Q and Form 8-K filed with the Securities and Exchange Commission. 
Investors should not place undue reliance on forward-looking statements. Each forward-looking statement speaks only as of the date of the particular statement, and the Company undertakes no obligation to 
update or revise any forward-looking statements, except as may be required by law.

Industry and Market Data 

This presentation has been prepared by TETRA and includes market data and other statistical information from third-party sources, including independent industry publications, government publications or 
other published independent sources. Although TETRA believes these third-party sources are reliable as of their respective dates, TETRA has not independently verified the accuracy or completeness of this 
information. Certain data included in this presentation is also based on TETRA’s good faith estimates, which are derived from its review of internal sources as well as the third-party sources described above. 

Non-GAAP Financial Measures

This presentation includes certain financial measures that are not calculated in accordance with U.S. generally accepted accounting principles (“GAAP”). These measures may include Enterprise Value, Net Debt, 
Net Leverage Ratio, Adjusted EBITDA, Adjusted EBITDA margins, Adjusted Free Cash Flow and Base Business Adjusted Free Cash Flow. See the appendix of this presentation for definitions and discussion of 
these non-GAAP metrics and reconciliations to the most comparable GAAP metrics. These non-GAAP financial measures are not measures of financial performance prepared or presented in accordance with 
GAAP and may exclude items that are significant in understanding and assessing the Company’s financial results. Therefore, these measures should not be considered in isolation, and users of any such 
information should not place undue reliance thereon.
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▸ 2025 is an inflection point for TETRA’s growth 
initiatives

• Ramping sales of TETRA PureFlow for Eos to match 
increased production levels

• Traction with TETRA Oasis TDS including EOG pilot 
unit; launching engineering design on 25K bbl/day unit

• Continued progress in advancing the bromine project 
with internally generated free cash flow

▸ Evolving board of directors with expertise that 
aligns with our growth initiatives

▸Recent open market share repurchases by senior 
leadership team and board members

* Adjusted EBITDA margins,  base business free cash flow and net leverage ratio are non-GAAP financial measures. See “Non-
GAAP Reconciliation” in appendix for more information and reconciliation.

Achieved Q2 Adjusted 
EBITDA margins of 37% for 

Completion Fluids & 
Products & 10% for Water & 

Flowback Services

Net leverage ratio of 1.2X 
adjusted EBITDA as of 

6/30/2025

Industrial chemicals business 
achieved its highest 

Q2 Revenue & EBITDA in 
our history

Q2 net cash provided by 
operating activities was 

$48M, while free cash flow 
from the base business was 

$37M

Ended Q2 with cash on 
hand of $69M

TTM Revenue of $607M and 
Adjusted EBITDA of $115M

2024 Actual 2025 Guidance Range

Revenue $599M $ 610-630M

Adjusted EBITDA $99.4M(1) $ 100-110M(1)



ABOUT TETRA 

* Based on management estimates. 

▸Founded in 1981. Headquarters The Woodlands, TX

▸Leveraging 40+ years of fluid chemistry solutions

▸Base business
• Innovation and market leaders* for high-value 

offshore and deepwater completion fluids 
• Leader in produced water treatment and recycling in 

unconventional oil & gas 
• Leading global producer of calcium chloride

▸  Emerging growth 
• Electrolytes for long-duration energy storage 
• Produced water desalination for beneficial re-use 
• Critical minerals in Arkansas brine leases

ENERGY SERVICES // INDUSTRIAL CHEMICALS // CRITICAL MINERALS

Publicly Traded (NYSE: TTI)

OPERATIONS in 13+ COUNTRIES

REVENUE IN 23 COUNTRIES

1,400+ EMPLOYEES
4
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NYSE: TTI
Ticker

$630M
Market Cap (a)

$112M
Net Debt (b)

$742M
Enterprise Value (c)

133M
Shares Outstanding (d)

1.4M
30 Day Average Trading Volume

Oil & Gas

Industrial

Oil & Gas

Water & 
Flowback

Industrial
Chemicals

a) Shares outstanding as of 6/30/2025. Closing share price as of 9/5/2025. b) As of 06/30/2025. c) Enterprise Value calculated as Market Cap as of  9/12/2025 plus Net Debt as of 6/30/2025. d) As of 6/30/2025.  Enterprise value, 
Net debt and Adjusted EBITDA margins are non-GAAP financial measures. See “Non-GAAP Reconciliation” in appendix for more information and reconciliation.

TTM 2Q2025
Revenue $336M

Adj. EBITDA Margin 33.5%

TTM 2Q2025
Revenue $271M

Adj. EBITDA Margin 12.9%

Strong Adjusted EBITDA Margins Through Cycle
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TTM 2Q2-2025 Revenue
$607m

Completion 
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Flowback

Industrial 
Chemicals
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Current Business Segments

Completion Fluids & Products Water & Flowback Services

Annual Revenue ($M) & 
Adjusted EBITDA Margin

Business Lines Completion Fluids Industrial Chemicals Water Transfer & 
Treatment

Flowback and
Sand Filtration

Revenue Drivers Deepwater O&G Well 
Completions Global GDP US Frac Activity & O&G Production

Key Products
Calcium Bromide

Zinc Bromide
TETRA CS Neptune

Calcium Chloride TETRA BlueLinx
TETRA SWAT

TETRA SandStorm
Auto Drill Out, EPF’s

Emerging Growth 
Opportunity

Bromine Capacity 
Expansion

Electrolytes for Utility 
Scale BEES Produced Water Recycling & Re-Use

Adjusted EBITDA and Adjusted EBITDA margins are non-GAAP financial measures. See “Non-GAAP Reconciliation” in appendix for more information and reconciliation.
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Recognized As Top-Performing Service Provider of Completion Fluids with
Highest Customer Loyalty*

COMPLETION FLUIDS & PRODUCTS

* Kimberlite Oilfield International Research



COMPLETION FLUIDS & PRODUCTS | BUSINESS MIX

81)  TTM as of June 30, 2025

▸ Innovation leader with TETRA CS 
Neptune fluids 

▸ Global infrastructure with a long-term 
bromine supply agreement

▸ Diverse and stable industrial chemicals 
business

Leading Provider of High Value 
Completion Fluids

$336M TTM(1)
Revenue

Deepwater 
31%

Industrial 
42%

Onshore & 
Shallow 

Water 27%



COMPLETION FLUIDS | OVERVIEW

91) Source: Rystad

▸Innovation, quality, and vertical 
integration drive competitive advantages

▸Strong margins through the cycles 

▸Key deepwater awards in Brazil and TETRA 
CS Neptune projects in the GOA

▸Investing to bring on bromine capacity 
from existing acreage in Arkansas

DW Market Visibility 
Extending to 2030

Incremental Bromine 
Capacity

Pipeline of CS 
Neptune 

Opportunities

$0

$40

$80

$120

$160

$200

2016 2017 2018 2019 2020 2021 2022 2023 2024 Q2-'25
TTM

$
 m

ill
io

n
s

Completion Fluids Revenue

0

50

100

150

200

250

300

2024 2025E 2026E 2027E 2028E

Global Offshore E&P Capex

Global Offshore Capex to Increase 41% from 2024-2030 (1) 
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COMPLETION FLUIDS | GROWTH OPPORTUNITIES

10

Deepwater Market Visibility

▸ Strong market share will allow 
TETRA to grow with the increase 
in deepwater activity

▸ Increasing deepwater activity 
expected to create more TETRA 
CS Neptune fluids opportunities.

Incremental Capacity

▸ Execute on market share wins 
and expanded capacity 

▸ TETRA is the primary fluids 
provider to one of the largest 
deepwater operators in the 
Gulf of America

Acquisitions

▸ Increased fluid capacity in the 
North Sea via tuck-in acquisition

▸ Increased fluid capacity in 
deepwater Gulf of America via 
assets acquisition

▸ Increased fluid capacity in 
deepwater Brazil via assets 
acquisition



COMPLETION FLUIDS | DEEPWATER INNOVATION LEADERSHIP
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TETRA CS Neptune

▶ Winner of the prestigious 2020 Hart Energy E&P Meritorious Award for 
Engineering Innovation in the Drilling Fluids & Stimulation category

▶ Used as a base chemistry for new fluid systems and market opportunities 
including reservoir drill-in fluids, control line fluids & brines for harsh 
environmental conditions 

▶ Patent-pending formulation free of zinc and priority pollutants, does not 
require zero-discharge handling

▶ Completed 3-well Gulf of America jobs in H1 2025

TETRA X

▶ Game-changing corrosion inhibitor with 35X improvement in downhole 
environments with temperatures over 300°F

▶ Patent-pending formulations combined with existing TETRA completion 
fluids will deliver industry-leading corrosion performance

▶ Target market (1): 175 wells+ forecasted to be drilled in 2025 over 284°F

* Source: Rystad Energy



1) Internal estimates. 2) Bureau of Labor Statistics

INDUSTRIAL CHEMICALS | OVERVIEW

Industrial chemicals business line revenue 
growing faster than GDP and the O&G markets

Significant Calcium Chloride business

▸Global logistics and distribution network

▸#1 in Europe(1) ;  #2 in the US(1)

Emerging growth opportunity for lithium 
extraction and chip manufacturing

Food Dust Binding Chip 
Manufacturing

Beverage

Common Applications
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WATER & FLOWBACK SERVICES
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WATER & FLOWBACK SERVICES  | VALUE-ADD WATER TREATMENT SOLUTIONS
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▸ Compelling integrated water solutions 
offerings

▸ Automating field operations, 
significantly reducing well site costs

▸ Introduced TETRA Oasis Total 
Desalination Solution

A Leading Water Treatment and 
Recycling Position in the 
Permian Basin +2x

Produced Water Recycled in Billions of Gallons

A Leading Provider of Produced Water Recycling



WATER & FLOWBACK SERVICES | MARGIN ENHANCEMENT OPPORTUNITIES
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TETRA BlueLinx Automation 
(80% Job Implementation)

• 30-40% personnel reduction for transfer 
operations

• 24/7 operations monitoring for job anomalies 

Patented Automated Sand 
Management (Auto Flush)

(25% Fleet Implementation)

• 50% personnel reduction while removing 
them from high risk “red zones” thereby 
lowering overall operating costs

• Enhanced reliability and profitability

Patented Automated Drillout 
System

(Four Units Deployed) 

• New market entry

• 75% personnel reduction while removing 
them from high risk “red zones” thereby 
lowering overall operating costs

• Enhanced reliability and profitability 



EMERGING 
GROWTH 
▸ELECTROLYTES FOR ENERGY 

STORAGE SYSTEMS

▸PRODUCED WATER 
RECYCLING & REUSE

▸CRITICAL MINERALS



Bromine Capacity Expansion
Undeveloped Brine Resources

LEVERAGING CORE COMPETENCIES INTO EMERGING GROWTH MARKETS

171) EIA; 2) Rystad Energy Database; 3) Fastmarkets - Why North America needs regional price references for lithium published on April 15, 2024

Zinc-Bromide Electrolyte 
for Long Duration 

Energy Storage
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UTILITY SCALE B.E.S.S. 25% CAGR NEXT 10 YRS (1) 6 BILLION BBL TAM PERMIAN BASIN (2)

US LITHIUM DEMAND 29% CAGR thru 2030 (3)

Bromine
Sodium Bromide
Calcium Bromide

Zinc Bromide
TETRA CS Neptune 

Energy Storage

Produced Water Solutions

Water Transfer
Water Treatment
Water Recycling

Agriculture
Multi-industry
Data Centers

Lithium
Iodine 

Magnesium 
Strontium 

Boron

FLUIDS CHEMISTRY EXPERTISE

Critical Minerals

Recycling & Re-Use

Mineral Extraction

Completion Fluids Water Treatment



ELECTROLYTES FOR ENERGY STORAGE SYSTEMS



ELECTROLYTES | LEVERAGING FLUIDS CHEMISTRY EXPERTISE

19*Based on managements market assessment

Fluids Chemistry Expertise

TETRA is the only known US producer of 
zinc-bromide* with a high-purity manufacturing 

process ideally suited for energy storage.  

Manufacturing Capabilities Electrolytes for BESS



ELECTROLYTES | COMMERCIALIZING OUR TECHNOLOGY

20*Based on management estimates.

▸ Established working relationship with EOS 
(and others) in 2020

▸ Five-year supply agreement for TETRA PureFlow 
(high-purity zinc-bromide) 

▸ Expanded agreement for full electrolyte in 
Jan 2024 to provide min 75% of the full 
electrolyte needs

▸ TETRA electrolyte revenue estimated between 
$25 - $40 / KWH battery system*

EOS targeting 8GWh annual future capacity:

▸ 2026 consensus revenue of $472M**
▸ 2027 consensus revenue of $1,040M**

**Bloomberg reported estimates as of Aug. 6, 2025; TETRA management does not endorse 
these estimates 



ELECTROLYTES | EOS LONG DURATION ENERGY STORAGE ADVANTAGE

21Source: https://www.eose.com/technology/ and Eos Investor Presentation; Q1 2025 Financial Results

▸Long charge/discharge cycle time (up 12 hrs.)

▸Fire safety (bromine fire retardant)

▸ 100% U.S. manufactured, 91% domestic 
content

▸20-year lifespan

▸As much as 25% lower levelized cost of 
storage versus traditional lithium-ion

▸Fully recyclable

https://www.eose.com/technology/


ELECTROLYTES | GROWTH OPPORTUNITY ON EOS PRODUCTION VOLUMES

22Source: Eos Investor Presentation; Q2 2025 Financial Results. 1)  Numbers shown as of 6/30/2025. TETRA management does not endorse these estimates. 

Near-Term Opportunity Long-Term Opportunity



ELECTROLYTES | MULTI-YEAR GROWTH PROFILE
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Forecasted 25% CAGR for 
next 10 years

Advanced battery energy 
storage market 

70% CAGR since 2020



ARKANSAS BROMINE PROJECT | CRITICAL DRIVER TO FUTURE GROWTH

24

Mid-Point First Year Full Production

Incremental Revenue $230M

Incremental EBITDA $105M 

Project Capex Scenarios

Upstream & 
Pipelines 

$ 84M(1) $0(2)

Plant & Other $186M $186M

Project $ 270M $186M

NPV10 $710M $788M

IRR 62% 80%

Definitive Feasibility Study (DFS) 
Economic Analysis

Source: Definitive Feasibility Study. 1) As per DFS 2) Assumes no capex on upstream and pipelines because of SLI’s/Equinor’s investments.

Strategic Objectives
Surety of supply
▸Control raw material supply
▸Displace third party suppliers
▸Meet growing demand for completion 

fluids and zinc bromide battery 
electrolytes 

Margin enhancement
▸Produce bromine at lower cost than 

contracted supply and open market 
purchases

▸ In the event SLI/Equinor delay start-up 
past 2028, Evergreen upstream investment 
will be required. DFS economics still apply

Targeting late 2027 completion of bromine 
processing facility
▸ Target leverage ration<2.0x
▸ Will not issue dilutive equityProduction Capacity 75 million lbs

https://onetetra.com/tetra-s-k-1300-definitive-feasibility-study/


PRODUCED WATER RECYCLING & REUSE



PRODUCED WATER RECYCLING | DISPOSAL AND SEISMICITY

26(1) WSJ April 28, 2024: In America’s Biggest Oil Field, the Ground Is Swelling and Buckling

In America’s Biggest Oil Field, the Ground Is Swelling and Buckling
Wall Street Journal story by Benoît Morenne, Andrew Mollica (1)



PRODUCED WATER RECYCLING | PERMIAN BASIN WATER RE-USE OPPORTUNITY

27*Source: Rystad Energy Database
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▸ Agriculture

▸ Multi-industry

▸ Data centers

▸ Chip manufacturing

▸ Critical minerals

Addressable 
Market

Re-use End Markets

▸ 6.3 billion BBLs/yr 

▸ Running out of 
available pore space 
for disposal*  

Re-Use Opportunity



PRODUCED WATER RECYCLING | TETRA OASIS TDS
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Recipient of the 2025 Hart Energy Special Meritorious Engineering Award 
for Innovation // Recognized for its groundbreaking contribution to 
sustainable water management and advanced desalination technology.

PATENT-PENDING 
SOLUTION THAT 
TRANSFORMS A 
WATER WASTE 

PRODUCT INTO A 
VALUE-ADDED 

RESOURCE. 

Click to read the 
press release

https://ir.onetetra.com/2025-03-27-TETRA-TECHNOLOGIES,-INC-ANNOUNCES-COLLABORATION-FOR-PRODUCED-WATER-RE-USE-AND-PILOT-PROJECT-WITH-EOG-RESOURCES
https://ir.onetetra.com/2025-03-27-TETRA-TECHNOLOGIES,-INC-ANNOUNCES-COLLABORATION-FOR-PRODUCED-WATER-RE-USE-AND-PILOT-PROJECT-WITH-EOG-RESOURCES
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▸ December 2022 - First Field Pilot in South Texas Results  

• 92% recovery of desalination water

• Total dissolved solids (TDS) ranging from 40 parts per million (ppm) to 200 
ppm. Exceeds average municipal drinking water standards (300 ppm TDS)

▸ December 2024 - Introduced TETRA OASIS TOTAL DESALINATION SOLUTION 
(TETRA OASIS TDS) and results from Permian Basin Beneficial Reuse pilot 

• Successfully passed all Whole Effluent Toxicity ("WET") parameters that 
measure the toxic effects of pollutants on aquatic organisms and involves 
exposing aquatic organisms to treated wastewater samples and 
observing how organisms respond.

• Tests measure different aspects of the organisms' health. WET testing is a 
vital component to implementing water quality standards under the 
National Pollutant Discharge Elimination System ("NPDES") permits 
program.

▸ March 2025 - Announced multi-year collaboration with EOG Resources, Inc. and 
Permian Basin rangeland  grass growth study

Eight customer NDAs in place; 
EOG commercial pilot 

underway

PRODUCED WATER RECYCLING | TETRA OASIS TDS UPDATE



CRITICAL MINERALS



CRITICAL MINERALS | FROM PRODUCED WATER 
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▸Extracting critical elements from 
produced water

▸Reduces the cost of desalinating 
produced water by creating a revenue 
stream from monetizing such minerals

▸Examples:
• Iodine
• Lithium chloride / carbonate
• Bromine 
• Calcium chloride
• Manganese
• Magnesium

Iodide Extraction Pilot Unit TETRA Innovation Group



CRITICAL MINERALS | FROM TETRA’S ACREAGE 
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Over 40,000 acres of mineral rich 
Smackover brine leases 

▸6,900 acres(1) AOGC approved brine 
production unit. 65% TTI / 35% 
Saltwerx(2) all mineral rights(3)

▸35,000 acres with lithium option for 
Standard Lithium/Equinor JV. TETRA 
retains all non-lithium minerals plus 
2.5% royalty on lithium carbonate 
equivalent (LCE) revenues

1) 6,900 acres includes Evergreen Expansion Unit. 2)  Saltwerx, LLC is an ExxonMobil affiliate. 3)  Subject to completion of certain mineral assignments.



CRITICAL MINERALS | UNTAPPED RESOURCE OPPORTUNITY
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1) Proven and probable bromine reserves of 744 ktons plus measured and indicated bromine resources of 158 ktons support at least 40 years of operations based on reservoir studies completed by TETRA's advisors and consultants. 2)Based 
on technical report,  using a conversion factor of 5.323 to convert an estimated 44,000 short tons of elemental lithium to li thium carbonate equivalent. 3) & 4) Based on test well results reported in April 2025. Magnesium and manganese 
are not subject to a resource report prepared by a Qualified Person under S-K 1300.  here can be no assurance that any future resource report will include magnesium or manganese or that any of the minerals listed above will be extracted 
or produced. 5) Designated critical mineral by Department of Defense, Department of Energy, and Department of Interior. 6) Q1  2025 Benchmark Mineral Intelligence Lithium Forecast

744 kilotons of proven & probable 
bromine reserves (1) 

158 kilotons of indicated bromine 
resources (1) 

40-yr reserve life (1)

100% ownership of mineral brine 
leases on 40,000 acres

Lithium royalties from SLI on 
35,000 acres

TETRA gets 2.5% royalty from SLI
SLI/Equinor expected to FID in 
4Q25 with first production in 2028

Estimated production capacity of 
22,500 tons/day (2) 

Lithium rights on 6,953-acre 
Evergreen Unit

729 kilotons (2) Lithium Carbonate 
Equivalent (LCE)

High lithium concentration yields 
favorable economics

Estimated production capacity of 
10,000 tons/day (2) 

Bromine 
Largest market is fire retardant with demand 
increasing from global electrification. TETRA 
demand for high value completion fluids and long 
duration energy storage.

Lithium(4) 
Global lithium demand projected to reach 2.7M 
tonnes of lithium carbonate equivalent (LCE) by 
2030 – a 132% increase from 2024 levels(6) 

Magnesium(3)(4) 

Unique properties like lightweight strength and 
corrosion resistance make it valuable in sectors like 
aerospace, automotive, construction, and batteries.  

Manganese(5) 
A critical element due to its essential role in steel 
production and its growing importance in battery 
technology.

TETRA Smackover Minerals(3)



CRITICAL MINERALS | BROMINE  
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▸Demand for deepwater completion fluids and Eos 
electrolyte is projected to nearly double TETRA’s 
bromine demand before 2030.(1)

▸Resources held in Arkansas sufficient to produce 
bromine at projected 2030 demand levels for over 
100 years at 80% depletion levels.(2)

▸Lithium, magnesium, and manganese are all present 
in the same brine giving TETRA the potential value of 
three additional critical minerals for one upstream 
investment.(3) 

▸Updating the development plans since published 
Bromine Definitive Feasibility Study project 
economics much more compelling. 

1) Based on management estimates. 2) Based on Resource Report dated September 2022 and management forecasts of future bromine demand] . 3) Based on test well results as of April 2025. Magnesium and manganese are not subject to 
a resource report prepared by a Qualified Professional.  There can be no assurance that any future resource report will includ e magnesium or manganese or that any of the minerals listed above will be extracted or produced.

https://onetetra.com/tetra-maiden-inferred-resource-estimation-report/


CRITICAL MINERALS | LITHIUM 
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TETRA has two projected revenue and 
earnings streams from lithium

▸ Standard Lithium/Equinor approved 22,500-
acre unit where TETRA receives a 2.5% royalty 
on future LCE sales

• At projected 22,500(M(1) tons LCE and 
$14,000(2) /MT pricing, equals 
$7.87M/year cash flow to TETRA   

▸ 6,900 acre approved Evergreen Unit(3). TETRA 
designated Operator with mineral rights split 
as TETRA 65%, Saltwerx 35%(4)  

• Project economics to be finalized 

1) SLI Press Release: Smackover Lithium’s South West Arkansas Project Receives Royalty Rate Approval From the Arkansas Oil and Gas Commission. 2) Based on management estimates and data reference taken from AOGC Docket 
reference no. 050-2024-09 Exhibit “8” SLI South West Arkansas Project. See also “Forward-Looking Statements” on slide 2. 3) 6,900 acres includes Evergreen Expansion Unit. 4) Subject to completion of certain mineral assignments. Please 
see "Forward-Looking Statements on slide 2 regarding our relationship with Saltwerx LLC

https://www.standardlithium.com/investors/news-events/press-releases/detail/194/smackover-lithiums-south-west-arkansas-project-receives
https://www.standardlithium.com/investors/news-events/press-releases/detail/194/smackover-lithiums-south-west-arkansas-project-receives
https://www.standardlithium.com/investors/news-events/press-releases/detail/194/smackover-lithiums-south-west-arkansas-project-receives
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Adjusted EBITDA, Adjusted EBITDA margins and net leverage ratio are non-GAAP financial measures. See “Non-GAAP Reconciliation” 
in appendix for more information and reconciliation
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Adjusted EBITDA Adjusted Net Income Before Discontinued Operations, Adjusted EBITDA margins, Free Cash Flow from the Base Bus iness and net leverage ratio  are non-GAAP measures.  See “Non-GAAP Reconciliation” in appendix for 
more information and reconciliation. 

Twelve Months Ended

(in thousands) Dec-24
Dec-25

Projected Range - Low to High

Revenues $599,111 $610,000 $630,000 

Net income before taxes and discontinued operations 28,742 21,000 34,000

Impairments and other charges 109 611 611

Former CEO stock appreciation right credit -701 -173 -173

Transaction, restructuring and other expenses 1,349 4,569 4,569

Non-cash cumulative foreign currency translation adjustment loss 
from dissolution of Canadian subsidiary

— 9,516 9,516

Cost of product sales and services adjustments — 477 477

Completion fluids buy-back allowance adjustment -1,776 — — 

Loss on debt extinguishment 5,535 — — 

Unusual foreign currency loss 1,387 — — 

Adjusted net income before taxes and discontinued operations 34,645 36,000 49,000

Interest expense, net 22,465 18,000 17,000

Depreciation, amortization and accretion 35,721 39,000 37,000

Equity-based compensation expense 6,572 7,000 7,000

Adjusted EBITDA $99,403 $100,000 $110,000 
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▸ 2025 is an inflection point for TETRA’s growth 
initiatives

• Ramping sales of TETRA PureFlow for Eos to match 
increased production levels

• Traction with TETRA Oasis TDS including EOG pilot 
unit; launching engineering design on 25K bbl/day unit

• Continued progress in advancing the bromine project 
with internally generated free cash flow

▸ Evolving board of directors with expertise that 
aligns with our growth initiatives

▸Recent open market share repurchases by senior 
leadership team and board members

* Adjusted EBITDA, base business free cash flow and net leverage ratio are non-GAAP financial measures. See “Non-GAAP 
Reconciliation” in appendix for more information and reconciliation.

Achieved Q2 Adjusted 
EBITDA margins of 37% for 

Completion Fluids & 
Products & 10% for Water & 

Flowback Services

Net leverage ratio of 1.2X 
adjusted EBITDA as of 

6/30/2025

Industrial chemicals business 
achieved its highest 

Q2 Revenue & EBITDA in 
our history

Q2 net cash provided by 
operating activities was 

$48M, while free cash flow 
from the base business was 

$37M

Ended Q2 with cash on 
hand of $69M

TTM Revenue of $607M and 
Adjusted EBITDA of $115M

2024 Actual 2025 Guidance Range

Revenue $599M $ 610-630M

Adjusted EBITDA $99.4M(1) $ 100-110M(1)
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NON-GAAP RECONCILIATION 

Adjusted EBITDA is defined as net income before taxes and discontinued operations, excluding impairments, income from collabo rative arrangement, certain special, non-
recurring or other charges (or credits), interest, depreciation and amortization and certain non-cash items such as equity-based compensation expense. The most directly 
comparable GAAP financial measure is net income (loss) before taxes and discontinued operations. Adjustments to long-term incentives represent cumulative adjustments 
to valuation of long-term cash incentive compensation awards that are related to prior years. These costs are excluded from Adjusted EBITDA because they do not relate to 
the current year and are considered to be outside of normal operations. Long-term incentives are earned over a three-year period and the costs are recorded over the three-
year period they are earned. The amounts accrued or incurred are based on a cumulative of the three-year period. Equity-based compensation expense represents 
compensation that has been or will be paid in equity and is excluded from Adjusted EBITDA because it is a non -cash item. Adjusted EBITDA is used by management as a 
supplemental financial measure to assess financial performance, without regard to charges or credits that are considered by m anagement to be outside of its normal 
operations and without regard to financing methods, capital structure or historical cost basis, and to assess the Company’s a bility to incur and service debt and fund capital 
expenditures.

Adjusted EBITDA margin is defined as Adjusted EBITDA divided by revenue.

Net debt is defined as the sum of the carrying value of long-term and short-term debt on its consolidated balance sheet, less cash, excluding restricted cash on the balance 
sheet. Management views net debt as a measure of TETRA’s ability to reduce debt, add to cash balances, pay dividends, repurch ase stock, and fund investing and financing 
activities.

Total adjusted free cash flow is defined as cash from operations less capital expenditures net of sales proceeds and cost of equipment sold, less payments on financing lease 
obligations and including cash distributions to TETRA from investments and cash from sales of investments. Base business adju sted free cash flow is defined as Total 
adjusted free cash flow excluding TETRA’s investments in the Arkansas bromine and lithium projects. 

Net leverage ratio is defined as debt excluding financing fees and discount on term loan and including finance lease obligations, other capital purchase liabilities, letters of 
credit and guarantees, less cash divided by trailing twelve months Adjusted EBITDA for credit facilities. Adjusted EBITDA for credit facilities consists of Adjusted EBITDA 
described above, less non-cash (gain) loss on sale of investments, (gain) loss on sales of assets and excluding certain special or other charges (or credits). Management 
primarily uses this metric to assess TETRA’s ability to borrow, reduce debt, add to cash balances, pay distributions, and fun d investing and financing activities. 

41
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42Adjusted EBITDA is a  non-GAAP measures.  See “Non-GAAP Reconciliation” in appendix for more information and reconciliation.  

2024

(in thousands) Actual Low High

Revenue $599,111 $610,000 $630,000

Net Income Before Taxes and Disc. Ops. $28,742 $21,000 $34,000

Impairments and Other Charges 109 611 611

Former CEO stock appreciation right expense (701) (173) (173)

Transaction, restructuring, and other expenses 1,349 4,569 4,569

Non-cash cumulative FX loss on dissolution of Canada legal entity 0 9,516 9,516

Cost of product sales and services adjustment 0 477 477

Completion fluids buy-back allowance adjustment (1,776) 0 0

Loss on debt extinguishment 5,535 0 0

Unusual Foreign Exchange Loss 1,387 0 0

Adjusted Net Income Before Disc. Ops. $34,645 $36,000 $49,000

Interest (income) expense, net $22,465 $18,000 $17,000

Depreciation, amortization, and accretion $35,721 $39,000 $37,000

Equity-based compensation expense $6,572 $7,000 $7,000

Adjusted EBITDA $99,403 $100,000 $110,000

2025 Guidance
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Adjusted EBITDA is a  non-GAAP measures.  See “Non-GAAP Reconciliation” in appendix for more information and reconciliation.  Prior to January 2024, special items included (i) exploration and pre-development costs representing 
expenditures incurred to evaluate development of TETRA’s lithium and bromine properties in Arkansas, such as exploratory drilling and associated engineering studies, and (ii) income from collaborative arrangement representing the 
portion of exploration and pre-development costs that were reimbursable by our strategic partner. Such costs were capitalized be ginning in January 2024.

Adjusted EBITDA GAAP to Non-GAAP Reconciliation ($ millions)

2016 2017 2018 2019 2020 2021 2022 2023 2024 2Q25 TTM

Revenue $306.0 $427.5 $560.1 $561.2 $377.7 $388.3 $553.2 $626.3 $599.1 $607.2

Net Income before taxes and disc. ops ($86.9) ($6.8) $8.4 ($128.1) ($25.1) ($14.7) $11.2 $31.7 $28.8 $39.5

Interest (income) expense, net 21.7 15.7 19.7 21.8 18.3 16.4 15.8 22.3 22.5 19.2

DD&A 45.0 34.9 44.4 47.6 38.5 32.8 32.8 34.3 35.7 36.5

Stock option expense 10.7 6.4 6.7 7.1 4.7 4.7 6.9 10.6 6.6 6.8

Special items 24.3 (3.4) (13.4) 116.3 12.7 10.9 11.4 7.9 5.9 12.4

Adjusted EBITDA $14.8 $46.9 $65.9 $64.6 $49.1 $50.0 $78.1 $106.9 $99.4 $114.5

Adjusted EBITDA Margin 4.8% 11.0% 11.8% 11.5% 13.0% 12.9% 14.1% 17.1% 16.6% 18.9%
all items exclude discontinued operations
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1Adjusted EBITDA is a  non-GAAP measures.  See “Non-GAAP Reconciliation” in appendix for more information and reconciliation.  Prior to January 2024, special items included (i) exploration and pre-development costs representing 
expenditures incurred to evaluate development of TETRA’s lithium and bromine properties in Arkansas, such as exploratory drilling and associated engineering studies, and (ii) income from collaborative arrangement representing the 
portion of exploration and pre-development costs that were reimbursable by our strategic partner. Such costs were capitalized be ginning in January 2024.
. 

Segment Adjusted EBITDA GAAP to Non-GAAP Reconciliation ($ millions)

Completion Fluids & Products

2019 2020 2021 2022 2024 TTM 2Q25

Revenue $279.3 $242.7 $219.6 $273.4 $311.3 $336.5

Net Income before taxes and disc. ops ($34.0) $55.3 $55.0 $57.4 $82.9 $105.3

Interest (income) expense, net (0.7) (0.9) (0.6) (1.3) (0.7) (0.7)

DD&A 13.5 7.4 6.9 7.5 9.7 9.4

Special items 91.1 6.4 1.5 4.0 (1.8) (1.1)

Adjusted EBITDA $70.0 $68.2 $62.8 $67.5 $90.1 $112.8

Adjusted EBITDA Margin 25.1% 28.1% 28.6% 24.7% 28.9% 33.5%

Water & Flowback Services

2019 2020 2021 2022 2024 TTM 2Q25

Revenue $282.0 $135.1 $168.6 $279.8 $287.8 $270.8

Net Income before taxes and disc. ops ($21.3) ($21.9) ($11.1) $15.7 $10.7 ($3.3)

Interest (income) expense, net (0.0) (1.6) (0.5) 0.1 0.1 (0.1)

DD&A 33.4 30.4 25.0 24.7 25.6 26.8

Special items 25.6 4.0 1.5 2.9 1.7 11.5

Adjusted EBITDA $37.8 $10.9 $14.9 $43.4 $38.1 $34.8

Adjusted EBITDA Margin 13.4% 8.1% 8.8% 15.5% 13.2% 12.9%
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451) Total Adjusted Free Cash Flow, Base Business Adjusted Free Cash Flow are non-GAAP measures.  See “Non-GAAP Reconciliation” in appendix for more information and reconciliation. 

TETRA: Non-GAAP Reconciliation to Total Adjusted Free Cash Flow and 
Base Business Adjusted Free Cash Flow  (In $ Thousands)

Six Months Ended

June 30, 2025

Net cash provided by (used in) operating activities $                           52,268 

Capital expenditures, net of proceeds from asset sales $                          (37,196)

Payments on financing lease obligations $                           (2,070)

Payments on seller financed $                            (1,280)

Cash received from sale of investments $                             19,011   

Total Adjusted Free Cash Flow1 $                           30,733

Add Back: Investments in Arkansas $                           22,029

Base Business Adjusted Free Cash Flow1 $                           52,762 
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461) Represents Trailing Twelve Months (Q2  2025 defined for twelve months ending June 30, 2025).

Q1 24 Q2 24 Q3 24 Q4 24 Q1 25 Q2 25

Schedule H: Unrestricted Cash Non-restricted cash 36$           38$          48$          37$            41$           69$        
Carrying value of long-term debt:

Schedule G: Asset-Based Credit Agreement Asset-based credit agreement/Other Credit Agreements -$         -$         -$         -$          -$         -$      

Schedule G: Term Credit Agreement Term credit agreement 179$         180$         180$         180$          180$         181$       

Net Debt 143$       142$       131$        143$        139$       112$      

Adjustments to Debt:

Schedule I: Term credit agreement Financing Fees 11$            10$           10$           10$             11$            10$         

Schedule I Letters of Credit and other obligations 6$             6$             5$             8$              8$            8$          

Covenant Net Debt 160$       158$       147$       161$         158$       129$     

Adjusted EBITDA 23$           30$          24$          23$            32$           36$        

Credit facilities defined adjustments 83$          70$          74$          69$            71$           73$        

Schedule I: Debt covenant adjusted EBITDA TTM Credit facilities defined covenant EBITDA1 106$         100$         97$          92$            103$         109$       

Net Leverage Ratio 1.5x 1.6x 1.5x 1.8x 1.5x 1.2x

TETRA Net Debt and Net Leverage Ratio - Reconciliation (In $ Millions)
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