
INVESTOR PRESENTATION



Forward Looking Statements and Non-GAAP Reconciliation 
The statements made during this presentation, including the answers to your questions, may include information that the 

Company believes to be forward-looking statements within the meaning of the Private Securities Litigation Reform Act. 

Forward-looking statements involve risk and uncertainties that may cause actual results or events to differ materially from 

those expressed or implied in such statements. Those risks include, among other things, matters that the Company has 

described in its earnings release and in its filings with the Securities and Exchange Commission, including its most recent 

annual report on Form 10-K and subsequently filed quarterly reports on Form 10-Q. The Company does not undertake any 

ongoing obligation, other than that imposed by law, to publicly update or revise any forward-looking statements to reflect 

future events, information, or circumstances that arise after this presentation. In addition, this presentation contains time 

sensitive information that reflects management's best judgment only as of the date of this presentation. 

All references to EBITDA in this presentation refer to adjusted EBITDA.   

Please see “Appendix” for a reconciliation of all non-GAAP financial measures referenced in this presentation. 
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* 2024E represents first nine months 2024 actuals plus the mid-point of 4Q24 revenue and EBITDA guidance of $190-210 million and $22-26 million, respectively
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Forum Energy Technologies at a Glance

FET Makes It Happen Full Cycle Well Exposure With Global Reach Financial Performance

18%

10%

18%

13%

25%

9%
7%

Drilling and 
Completions

$615 million

9M24 revenue

Artificial Lift 
and Downhole

US: 52% International: 48%

Geographical split (9M24 revenue)

Customers include some of the 
world’s largest oilfield service 

companies

Mainly E&P operators and end-
users who own and process 

hydrocarbons

($ in millions)

2021 2022 2024E*2023

541

2021 2022 2024E*2023

700
739

815

20

59
67

102

Revenue EBITDA EBITDA margin (%)

4% 8% 9% 13%

We don’t produce the hydrocarbons…

We don’t drill the holes…

We don’t stimulate the wells…

…but FET makes it happen by 

providing value-added products and 

solutions that increase the safety 

and efficiency of energy production.

DrillingDownhole

SubseaProduction Equipment

Stimulation and InterventionValve Solutions

Coiled Tubing



Why FET?

World Needs Energy Increasing global energy demand will propel investment in energy production

Revenue Growth Executing on our strategy to “Beat the Market”

Margin Expansion Growing faster than revenue through operating leverage and portfolio optimization

Free Cash Flow Strong conversion through asset light model

Disciplined Balance 
Sheet Management

Continued net debt reduction with shareholder returns

4



* Source: U.S. Energy Information Administration, International Energy Outlook 2023 report
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Global Energy Demand Increasing Over Time

Energy Demand Drivers

Quadrillion BTUs

Global Energy Use, Total

Quadrillion BTUs

Global Energy Use, Sources

Population Growth

Energy Security

Quality of Life

Artificial Intelligence
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Global investment will be required in hydrocarbons to meet growing energy demands



* 2024E revenue represents first nine months 2024 actuals plus the mid-point of 4Q24 of $190-210 million; 2024E average global rig count assumes 4Q24 flat with 3Q24 for calculation purposes
6

Revenue Driven By Global Activity

FET Revenue vs Global Rig Count First Nine Months 2024 Revenues by Purchase Cycle

2021 2022 2024E*2023

FET Revenue Average Yearly Global Rig Count

541

700
739

815

$408K$396K

FET revenue per global rig

$400K $468K

1,365

1,749
1,812

1,741

Capital 
equipment

Activity driven 
consumables

✓ Consumable products constitute a small share of overall customer 
operating expenses, but are critical to maintain production and are 
repurchased when consumed

✓ Capital equipment represents an additional upside when market 
appetite for longer-term investment improves
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Execute Our “Beat the Market” Strategy

✓ Align product portfolio with activity

✓ Focus on niche markets with few players

✓ Leverage our brands and experts
1

GROW PROFITABLE            
MARKET SHARE THROUGH 

COMPETITIVE ADVANTAGES

✓ Operators are demanding greater efficiencies, lower well delivery costs, and increased safety

✓ Continuous innovation and iteration of products and solutions

✓ Increases FET’s total addressable market
2

DEVELOP DIFFERENTIATED 
PRODUCTS & TECHNOLOGIES

✓ Strategically-located sites provide extensive global reach

✓ No need for additional capital investment to meet growing global demand

✓ Strategic manufacturing and service hubs are already in place
3

UTILIZE OPTIMIZED GLOBAL 
MANUFACTURING & 

DISTRIBUTION FOOTPRINT

✓ Well positioned with engineering, design, and manufacturing core competencies 

✓ Focus on addressing current market needs for sustainable energy solutions

✓ Provide products that address customers’ environmental concerns
4

EXPAND PARTICIPATION IN NEW 
ENERGY AND SUSTAINABILITY



Niche Market Focus

Focus on niche markets with meaningful market          
share, limited competition, and differentiation        
through intellectual property and manufacturing       
know-how
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Grow Profitable Market Share Through Competitive Advantages

Close Customer Relationship

FET continually enhances and refines its products
        in collaboration with customers, aiming to          

provide products and services aligned with future         
field requirements

High Barriers to Entry

Intellectual property, patents, specialized     
manufacturing know-how, as well as significant          

capex required for specialized manufacturing lines,   
create barriers to entry for new manufacturers 

Dedicated Manufacturing

FET has 18 manufacturing sites generally 
dedicated towards one product for worldwide   
distribution

Competitive 
Advantages

FET holds over 150 granted patents
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Develop Differentiated Products and Technologies

High barriers to entry for competitors

Continuous Innovation with Customers Selected Examples of Co-Development

Iterative process to optimize product 
capabilities and performance

Significant switching costs for FET’s clients 

Quality Wireline

The Enviro-Lite E-Line Greaseless Cable is an eco-friendly, grease-free electro-mechanical 
wireline product. It is designed to enable faster running speeds and transitions between frac 
stages, thereby increasing pressure pumping efficiency while operating at higher pressures. 
Since its commercialization in 2018, the system has been continuously upgraded based on 
direct customer feedback from field utilization.

Variperm Energy Services

For sand control strategies to optimize production, customers trust our sand control and near 
wellbore physics experts with diverse backgrounds including physical modelling, experimental 
testing, petroleum geomechanics, rock mechanics, and geotechnics. Providing core samples 
directly to Variperm’s proLAB, our elite technical team designs unique and well-specific sand 
control strategies, based on sand characterization, near wellbore conditions, and screen 
evaluation.

Global Tubing

The DURACOIL quench and tempered coiled tubing product was launched in 2017 to increase 
performance and reliability in high-pressure unconventional operations. Our customers’ needs 
for quench and temper performance in unconventional plays have significantly increased 
worldwide. To meet customer demand, Coiled Tubing adapted the steel chemistry and 
developed DURACOIL 95, which aims to provide increased fatigue life reliability compared to 
conventional grades, along with a degree of safety in sour environments not achievable with 
higher grade quench and temper products. 



* First nine months 2024 revenue
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Optimized Global Manufacturing and Distribution Footprint

Balanced Geographic Mix* Manufacturing and Distribution Footprint

International United States

Extensive global reach with strategically located 
manufacturing and distribution hubs allows FET to 

supply its customers with products 
and solutions anywhere in the world

Headquarters (Houston, Texas)

International Sites
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Note: FET’s 2024 Sustainability Report is available on the company’s website at https://www.f-e-t.com/sustainability
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Expand Participation in New Energy & Sustainability

▪ A “good place to work” is a core value promoting 
mutual respect, personal development, a safe 
environment, and workforce diversity

▪ Female, ethnic, and racial diversity above US oil 
and gas industry averages

▪ Total recordable incident rate of 1.42 in 2023 has 
decreased 42% since initial public offering

So
ci

al

▪ Minimize our environmental impact through 
continuous improvement and best practices 

▪ Zero significant or reportable spills in 2023 

▪ Water recycling programs at several high-water 
usage facilitiesEn

vi
ro

n
m

en
ta

l

▪ Gender and ethnic diversity of our board of 
directors

▪ Directors bring a diverse set of skills, 
competencies, and experience to better serve the 
organization and shareholders

▪ 100% of FET’s non-executive directors are 
independent

G
o

ve
rn
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Emissions 
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Biogas

Methane 
Capture

Offshore 
Windfarm

Geothermal

Carbon 
Capture

Update Picture
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Drilling & Downhole

Pro
d

u
ctio

n
Eq

u
ip

m
ent

Su
b

se
a

Stim. & Interventio
nCoiled Tubing



* 2024E revenue and EBITDA represents first nine months 2024 actuals plus the mid-point of 4Q24 revenue and EBITDA guidance of $190-210 million and $22-26 million, respectively; 2024E free cash flow is the midpoint 
of 2024 guidance range of $60 - $70 million 
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Delivering Revenue, EBITDA, and Free Cash Flow Growth

Revenue Free Cash FlowEBITDA
($ in millions)($ in millions)($ in millions)

2021 2022 2024E*2023

541

700

739

815

(11)

11

2

65

20

59

67

102

2021 2022 2024E*2023 2021 2022 2024E*2023

52%

~33x

4% 8% 9% 13%

EBITDA margin (%)

2024E EBITDA to Free Cash 
Flow Conversion of 64%



* Net leverage ratio calculated as net debt divided by adjusted EBITDA for the trailing twelve months for each respective period; Net debt is calculated as the sum of the Senior Notes due October 2021 (in 2019 only) plus 
the Senior Notes due August 2025 plus the seller term loan plus the credit facility plus other debt, less cash and cash equivalents; Net debt does not include unamortized debt discount and debt issuance costs; Please note 
2020 net leverage ratio is not meaningful; 3Q24 net leverage ratio calculated using first nine months EBITDA, annualized 
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Value Creation Through a Strong Balance Sheet

Substantial Deleveraging Since 2019

2021 2022 3Q24202320202019

257 257

134

137317

400

61

232
259258

332

Gross Debt = 402

13

109

58

Cash & Cash 
Equivalents = 58

46 33
5147

129

($ in millions)

10.6x4.7x

Net Leverage Ratio*

N/M 3.5x 1.4x 1.9x

6.250% Convertible Secured Notes Due 2021 Senior Secured Revolving Credit Facility 

Cash & Cash EquivalentsOther DebtSeller Term Loan

9.000% Convertible Secured Notes Due 2025

2020

▪ Bought back notes 
using proceeds from 
sale of equity interest

▪ 2012 Notes exchanged 
for convertible notes 
due 2025

2023

▪ Conditions satisfied 
for conversion of 48% 
of Senior Notes

2021

▪ Bought back $60m of 
Senior Notes using 
proceeds from 
divesture of ABZ and 
QVA valves

2024

▪ $150m in cash and 
seller term loan 
consideration for 
Variperm acquisition

▪ Bought back 
USD 73m Senior Notes

Refinancing and Uses of Cash

✓ In November 2024, FET closed a $100 
million aggregate principal amount of 
10.5% senior secured bonds, due in 
2029

✓ Net proceeds, together with cash on 
hand, were used to repay all borrowings 
outstanding under the seller term loan 
and used to redeem in full all 
outstanding 9.000% Convertible Senior 
Secured Notes due 2025

✓ Fortifies FET’s balance sheet and 
provides financial flexibility:

• Strong liquidity position

• Continued net debt reduction with 
long-term net leverage target 
below 2.0x

• Strategic investments for M&A and 
share repurchases



Why FET?

World Needs Energy Increasing global energy demand will propel investment in energy production

Revenue Growth Executing on our strategy to “Beat the Market”

Margin Expansion Growing faster than revenue through operating leverage and portfolio optimization

Free Cash Flow Strong conversion through asset light model

Disciplined Balance 
Sheet Management

Continued net debt reduction with shareholder returns
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FET Reporting Segments, 
Product Lines, and Other 

Financial Information



* First nine months 2024 revenue
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Balanced Product Portfolio

Product 
Segments

Drilling and Completions Artificial Lift and Downhole

Product 
Line

% of 
Total 

Revenue*

Offering

Drilling

18%

Designs and 
manufactures tubular 
handling equipment 

and drilling fluid 
systems, engineered 
to enhance safety, 

speed, and efficiency 
in drilling operations

Subsea

10%

Offers subsea 
solutions, ROV fleet 

design and 
deployment systems 

for deepwater 
construction and 

inspection, 
engineered for the 
most challenging 
global operations

Stimulation & 
Intervention

18%

Manufactures high-
pressure pumps, flow 

equipment, and 
wireline systems, 

engineered for 
safety, efficiency, and 

reliability in well 
stimulation and 

intervention 
applications 

Coiled Tubing

13%

Leads the industry in 
coiled tubing design 
and manufacturing, 
providing solutions 
that optimize reach 

and reliability, driving 
efficiency and 

performance in the 
world's most 

challenging wells

Downhole

25%

Provides specialized 
downhole solutions, 
from ESP protection 

and cable 
management to sand 
control and precision 

float equipment, 
designed to ensure 

maximum well 
performance

Production 
Equipment

9%

Designs and builds 
process systems to 

optimize production 
and fluid 

management across 
upstream, 

midstream, and 
downstream, 

throughout the oil 
and gas lifecycle

Valve Solutions

7%

Supplies engineered 
valves for critical 

performance in oil, 
gas, and industrial 

applications for 
extreme pressures, 

corrosive 
environments and 

operational 
excellence
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Drilling and Completions Segment

Key Market Drivers

Global 
Rig Count

Hydraulic 
Fracturing 

Fleet Count
Service 

Intensity

Selected Key Customers

Customers include the world’s largest 
oilfield service companies

Product Line Breakdown

First Nine Months 2024 Segment Overview

351

9M22 9M23 9M24

376
360

($ in millions) Drilling Subsea Coiled Tubing Stimulation and Intervention

Product Line Split

30%

16%
22%

32%

$360 million
Revenue

11%
EBITDA Margin

$40 million
EBITDA

$356 million
Orders

Segment Revenue
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Artificial Lift and Downhole Segment

Key Market Drivers

Selected Key Customers

Product Line Breakdown

First Nine Months 2024 Segment Overview

159

9M22 9M23 9M24

178

256

($ in millions) Downhole Production Equipment Valve Solutions

$256 million
Revenue

22%
EBITDA Margin

$55 million
EBITDA

$234 million
Orders

Well 
Count

Well
Complexity

Well
Production

Selected Key Customers

Mainly E&P operators and end-users 
who own and process hydrocarbons

Product Line Split

61%
21%

18%

Segment Revenue



* 2024E revenue represents first nine months 2024, annualized; 2024E average global rig count assumes 4Q24 flat with 3Q24 for calculation purposes
19

Global Revenue per Rig

United States: Revenue vs Rig Count International: Revenue vs Rig Count
FET U.S. Revenue Average Yearly U.S. Rig Count

$664K$679K

FET revenue per U.S. rig

$651K $717K

478

723
687

600

2021 2022 2024E*2023

324

471
456

430

2021 2022 2024E*2023

$252K$244K

FET revenue per international rig

$223K $343K

FET International Revenue Average Yearly International Rig Count

887

1,026

1,125 1,141

217
229

283

391



Note: COGS and SG&A specifically excludes taxes and interest
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Variable Cost Enables Rapid Adaption to Market Conditions

COGS and S&GA Cost Base

Other variable costs
(majority of which is labor)

Material costs

FET leverages its variable cost 
base to maintain healthy 

margins by quickly adapting 
its operations and passing 
over cost increases to its 

customers

Variable Cost Breakdown

Fixed

~15-20%
Variable

~80-85%

~30%

~70%



“Optimized and relaunched” FET
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Asset-Light Model Facilitates Low Capex Requirements

Production & 
Manufacturing

Low Capex Post “Relaunch” in 2019/2020

Design & 
Development

Sales & Marketing Distribution

1

3 4

2

Operational scalability enables FET to increase revenue by 
approximately 50% without significant new investment

($ in millions) Capex for Property and Equipment PP&E Capex as % of Revenue

2

2.3%

2

7 8

6

17

27

24

15

2016 2019 2022

2.9% 1.6% 0.4% 0.4% 1.1%3.3% 1.1% 0.9%

9M242020 2021 20232017 2018



9M24 Revenue

$615 million
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Diversified Customer Base with Low Concentration

Customer Concentration

FET products represent a small portion 
of our customers' spending, yet are 
critical for operations

Blue-Chip Energy Clients

Counterparties with low credit risk and 
stable demand for activity-driven products

Selected blue-chip customers

Percent of Revenue for 9M24 

Top 20 accounts for ~1/3 
of revenue in the first 
nine months of 2024

~4,500 global 
customers

Including most blue-chip 
energy companies



Get To Know FET
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Seasoned Leadership Team with Extensive Industry Experience

D. Lyle Williams Jr.
EVP & CFO

John C. Ivascu
EVP & General Counsel

Michael D. Danford
SVP & CHRO

Management Team Board of Directors

Neal A. Lux
President & CEO, Board Member

16
years with FET Group

18
years with FET Group

13
years with FET Group

17
years with FET Group

Evelyn Angelle

C. Christopher Gaut
Chairman of the Board

Leslie Beyer John Carrig

Michael McShane Louis Raspino Paul Rowsey III
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Core Values

Our Core Values Permeates All Areas of Our Company

No One Gets Hurt

The safety of our employees and customer is our first 
priority.

Integrity

In everything we do, in every interaction, both 
internally and externally, we strive to operate with 
the utmost integrity and mutual respect.

Customer Focused

Our products enhance our customers’ performance. 
We listen to their needs and work with them to solve 
their challenges.

Good Place to Work

We are committed to creating a workplace that 
fosters innovation, teamwork and pride. Every team 
member is integral to our success and is treated 
equally and fairly.



* 2024E represents first nine months 2024 actuals plus the mid-point of 4Q24 revenue and EBITDA guidance of $190-210 million and $22-26 million, respectively
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Optimized Portfolio For Resilient and Profitable Growth 

21% 18%
20%

13%

(4%)
4%

9% 8%
(4%) 4% 8% 9% 13%

FET Revenue FET Adj. EBITDA Margin

Formation
Merger of Forum Oilfield 

Technologies, Triton Group, 
Global Flow Technologies, Allied 

Technologies and Subsea 
Services International

IPO
FET completed its 
IPO on New York 
Stock Exchange

Debt Reduction
Reduced debt by 
$123m upon debt 

conversion and 
sale-leaseback of four 

facilities ($32m) 

Optimize and relaunchAcquisitive growth

Divestment
Sold JV interest in 

Ashtead Technology 
for $48m

Divestment
Sold ABZ and Quadrant 
Valve brands for $105m

Acquisitions

B+V Oil Tools 

Eight 
acquisitions 

including:

2013 2020 20232012 2019 20222011 2015 2017 2018 2021 2024E2014 20162010

Highest margin 
in nearly a 

decade

Building a Diversified and Sustainable Business Through Consolidating and Integrating Differentiated Technologies 
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Variperm Energy Services Acquisition

Variperm Premium Downhole Production Solutions

Differentiated product offering in niche 
markets, primarily in Canadian thermal oil 
sands

Flow control solutions 
manage steam flow from 
the injector wellbore and 

oil flow into producer 
wellbore to evenly 

distribute pressure and 
maximize oil production 

and recovery

Partners closely with customers on 
customized product design for unique 
reservoir conditions

Protected with product patents (16) and 
proprietary manufacturing technologies

Engineered products are designed and 
manufactured in-house specializing in 
downhole technology solutions for heavy 
oil applications

Activity-driven demand with products and 
solutions sold directly to operators – has 
completed over 25,000 installations 

Customized sand control 
solutions, optimize 

production and injection by 
preventing unconsolidated 
reservoir sand and debris 

from entering the wellbore

Variperm Acquisition

Producer 

Well

Injector 

Well

Artificial Lift

Steam Chamber

Tubing

Wellbore

Flow Control

Sand Control

Illustrative Thermal Oil Well Pair Application

Variperm acquisition expands FET’s total addressable market, enhances existing artificial lift production 
and solutions portfolio, and creates revenue synergies from sales pull-through

Strategic Rationale

Accretive to financial metrics

Maintains strong balance sheet

Adds differentiated technology in 
niche markets

Increases production driven and 
international demand

Acquired Variperm Energy Services for 
approximately USD 150m in cash and 
2m shares of FET common stock, with 
the transaction subject to customary 
purchase price adjustments

To fund the cash portion of the 
purchase, FET borrowed $90m under its 
ABL facility and entered into a $60m 
second lien seller term loan



Appendix
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GAAP to Non-GAAP Reconciliation

Adjusted EBITDA

* The Company believes that the presentation of EBITDA is useful to the Company's investors because EBITDA is an appropriate measure for evaluating the Company's operating performance and liquidity that reflects the 
resources available for strategic opportunities including, among others, investing in the business, strengthening the balance sheet, repurchasing the Company's securities and making strategic acquisitions; In addition, EBITDA 
is a widely used benchmark in the investment community; table may not foot due to rounding

($ in millions) 2021 2022 2023 1Q24 2Q24 3Q24

EBITDA reconciliat ion*

Net Income attributable to common stockholders (83)$           4$              (19)$           (10)$           (7)$             (15)$           

Interest expense 32              31              18              9                 9                 8                 

Depreciation and amortization 42              37              35              14              14              14              

Income tax expense (benefit) 1                 7                 11              3                 3                 5                 

Transaction and restructuring expenses & other 10              9                 7                 8                 2                 1                 

Loss (gain) on extinguishment of debt 5                 -                  -                  -                  1                 2                 

Inventory and other working capital adjustments 5                 (3)                (1)                -                  -                  -                  

Loss (gain) on foreign exchange, net -                  (23)             11              1                 3                 10              

Stock-based compensation expense 8                 4                 5                 1                 2                 2                 

Gain on sale-leaseback transactions -                  (7)                -                  -                  -                  -                  

Adjusted EBITDA 20$         59$         67$         26$         26$         26$         

FET
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GAAP to Non-GAAP Reconciliation (continued)

Free Cash Flow

* The company believes free cash flow, before acquisitions, is an important measure because it encompasses both profitability and capital management in evaluation results; table may not foot due to rounding 

($ in millions) 2021 2022 2023 1Q24 2Q24 3Q24

Free cash f low reconciliat ion*

Net cash provided by (used in) operations ($16) ($17) $8 $5 $23 $26

Capital expenditures (2)            (8)            (8)            (3)            (2)            (1)            

Proceeds from sale of property and equipment 7             3             1             -               -               -               

Proceeds from sale-leaseback transactions -               32           -               -               -               -               

Free cash f low, before acquisit ions ($11) $11 $2 $2 $21 $25

FET
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