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A LE T TER FROM THE CEO

I am immensely proud of the strides we made in 2024. 

Liberty delivered solid results. Fully diluted earnings 

EBITDA1 was $922 million. Returns for the year remained 

Employed (“ROCE2”) and 21% Cash Return on Capital 
Invested (“CROCI3

strong business conditions that gradually weakened 

decline in active rig and frac spread counts. This 
softening trend continued through 2024 with a further 
5% reduction in active rig count over the course of the 

allowing us to thrive even as macro conditions softened.

Safety is at the core of everything we do. Our strong 
safety culture and proactive approach–supported by 

that safety is a part of every action and decision. In 

maintaining a Total Recordable Incident Rate (TRIR) 

times below the compliance rate for rural drivers. We 
also hauled almost 1 million loads of sand to support 

at the wellsite.

At Liberty, our mission goes beyond 

providing abundant, affordable, and reliable 

energy–we strive to improve lives around 

the world.

“
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now including digiFrac  and 
digiWire . As we shifted from development to steady 

build cycle by bringing some of our equipment packaging 
in house. This led to the launch of Liberty Advanced 

control of the entire process–from engineering and 

team will provide baseload packaging capacity for 

ensuring improved control over delivery schedules and 
a speedier innovation cycle. 

a broad suite of technologies to meet the varying end 

set the all-time Liberty record for annual pumping 

will leverage it in 2025 with the launch of our power 
generation business for non-frac opportunities.

Australia. The Beetaloo Basin in the Northern Territory 
presents a unique opportunity for a massive new 

development progresses. We are committed to working 

and industry partners to ensure the success of our 
operations in Australia.  We also celebrated the grand 

renovated facility will serve as a hub for our operations 

delivering top-tier service in the region.

launch of the Bettering Human Lives Foundation 
(BHLF). We also published the latest version of our 
Bettering Human Lives

do–and the world needs more of it to ensure all 8 
billion people have the opportunity for a higher 
quality of life. We hope this report continues to drive 
a more pragmatic and productive conversation 
about our energy future.

As we look ahead to 2025 and beyond, we remain 
committed to our mission of Bettering Human Lives 

through innovative energy solutions. We have built 
a strong foundation, upon which we will build the 
next chapter of our business. I would like to extend 
my heartfelt gratitude to our employees, customers, 
partners, and shareholders for their unwavering 
support and dedication. Together, we have achieved 

best is yet to come.

1

operational measures.
2 Adjusted Pre-Tax Return on Capital Employed is a non-GAAP operational 

3  Cash Return on Capital Invested is a non-GAAP operational measure. 



2024 HIGHLIGHTS

CANADA

UNITED 
STATES

AUSTRALIA

L I B E RT Y  F O OT P R I N T
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Q4

Q3

Q2

Q1

Released 2024 BHL Report
(distributed ~30,000 copies)

IMPACT

Opened Vernal Office
(expanding in Uinta basin)

EXPANSION

Deployed first digiPrime 
unit from LAET

TECHNOLOGY

Launched first LPI fuel gas 
operations in the DJ Basin

OPERATIONS

Arrival of first Liberty fleet 
in Australia

EXPANSION

Single-crew company record of 
7,143 hours pumped in a year

ACHIEVEMENT

Revenue of $4.3 billion
FINANCIAL

FINANCIAL

Achieved 21% CROCI in 2024

First deployment of 
PropStack delivery system

OPERATIONS

Launched the Bettering 
Human Lives Foundation

IMPACT

I NT R O D U CT I O N 7



L I B E RT Y E N E R G Y

INTEGR ATED 
COMPLE TIONS PORTFOLIO

At Liberty, we’re constantly improving the way energy is produced by pushing the boundaries in software 
development, equipment design, and engine technology. We actively pursue innovative ways to boost 

BEST IN CLASS
R AT E D B E S T VA LU E BY K I M B E R L IT E S U R V E Y

Liberty is a leading 
completions service 

cutting-edge frac 

safety. From Quiet Fleets 

performance and reduce 
costs for our customers.

W I R E L I N E

Liberty’s wireline 
pumpdown perforating 
services provide 

unconventional wells in 
North America. As a key 

teams and technology 
drive higher throughput and 
lower service costs.

M A N U FA CT U R I N G 
& A S S E M B LY

Liberty’s manufacturing 

equipment for hydraulic 

sand logistics. From 

generation natural gas 

scalable digiPower 

continue to transform the 
industry.

F R A C
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P O W E R

LPI provides advanced 
distributed power and energy 
storage solutions for the 

mining industries.  LPI 
also offers CNG fueling 

and reduces emission. By 
integrating natural gas and 

more sustainable power and 
fueling operations.

L P I

S A N D 
D E L I V E RY

PropX provides patented 

and software for last-
mile proppant storage 
and delivery to hydraulic 
fracturing operations. 
PropX has pioneered and 
continues to innovate 
technology for damp sand 

This approach decreases 

emissions while eliminating 

P R O PX

S A N D 
S O U R C I N G

Our state-of-the-art mines 
in the heart of the Permian 
Basin supply the highest 
quality proppant and 

reliability and performance 
for our customers. Freedom 
Proppants’ facilities are 

facilities offer fast load 
times and tailored logistics 

reducing downtime. 

F R E E D O M P R O P PA NT
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FLE XIBLE & SCAL A BLE 
PURPOSE -BUILT FR AC 
SOLUTIONS

Liberty continues to set the standard for 
leadership in hydraulic fracturing through 

safety drive superior performance for our 
customers. Our suite of digiTechnologies 
allows us to create modular systems 
tailored to provide the optimal combination 

while offering the lowest-emission solution 

future of frac with precision and reliability.

F R A C S O LU T I O N S

sustainable innovation.

~90% OF FLEETS 
P R I M A R I LY N AT U R A L G A S P O W E R E D

This consistent month-over-month performance 

7,000+ HOURS PUMPED 
BY A S I N G L E C R E W

S P OT L I G HT
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Our cutting-edge digiPrime hybrid frac system is the 

setting a new industry standard for lower emissions. 

higher power density within its reduced footprint and 

a power generation hub. A 100kW integrated battery 

handling equipment. The added power distribution 

impact.

T H E M O S T T H E R M A L LY E F F I C I E NT P U M P 
S O LU T I O N I N T H E M A R K E T

digiFrac’s power-agnostic design operates on any 
combination of grid power and onsite natural gas 

This cutting-edge design enables higher pumping 

redundancy both on-unit and across the supply chain 
with ten independent electric motors.

F I R S T P U R P O S E-B U I LT F U L LY E L E CT R I C 
F R A C S Y S T E M

Our digiwire electric units are fully compatible and 
seamlessly integrate with digiFrac and digiPrime 

the way for automating pump-down operations. Our 
proprietary business systems enhance operations by 

connectivity with other systems. This setup offers our 

A N E M I S S I O N S E F F I C I E NT E L E CT R I C 
W I R E L I N E

digiPower houses a Rolls-Royce 20V4000 natural gas 

through our common bus distribution trailer.

A C O M P L E T E P O W E R S O LU T I O N

P O RT F O L I O



equipment. It also supports our digiTechnologies 
suite and critical components for LPI and PropX.

produces critical subassemblies. We have also 

and have produced many LPI gas distribution units. 
We believe new technology succeeds when we own 

feedback into the design and manufacturing process.

L I B E RT Y A DVA N C E D 
E Q U I P M E NT 
T E C H N O LO G I E S (L A E T)

EL RENO FACILITY 
R E M O D E L C O M P L E T E D

FIRST DIGIPRIME PUMPS 
D E L I V E R E D TO T H E F I E L D

Y E A R H I G H L I G HT S

500 PUMP REBUILDS  
BY O U R M AG N O L I A T E A M
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PropX is renowned for its innovation in last-mile frac 

Since introducing our new damp pile delivery 

the largest provider of on-site sand pile storage 

trucking logistics.

PropStack delivers high throughput rates and 

industry standard and patented PropX Baby Beast® 
for precise metered sand delivery to the blender.

Sand Scorpion® continues to be the industry-leading 

elimination of silica dust while accommodating a 
wider range of sand sources with varying moisture 

wet sand delivery.

P R O PX

28.5 MILLION TONS
O F S A N D D E L I V E R E D

LARGEST PROVIDER
O F D RY C O NTA I N E R I Z E D S A N D

F R E E D O M
P R O P PA NT

Freedom Proppant operates two state-of-the-

premium-quality proppant for hydraulic fracturing 

ensures rapid load times and cost-effective delivery 
by integrating advanced logistics software with 

Proppant is committed to environmental stewardship 
and responsible resource management. The Kermit 

Conservation Foundation for their efforts to protect 

targeted conservation initiatives aimed at restoring 

plant operations.

CERTIFICATE OF INCLUSION
A M E R I C A N C O N S E R VAT I O N F O U N D AT I O N

2 YEARS
R E P O RTA B L E I N C I D E NT F R E E

P O RT F O L I O



Liberty Energy’s vertically integrated structure 
has provided an optimal position for quick 
success in simulfrac applications. With our 

critical components of hydraulic fracturing 

our ability to streamline operations. This 
comprehensive integration enables Liberty 

technical leadership in simulfrac applications.

O P T I M I Z E D W IT H 
V E RT I C A L I NT E G R AT I O N

PropX provides advanced last-

logistics.

LPI offers integrated fueling 

facilitating the transition to cleaner 
energy sources and ensuring 
consistent power supply for high-
demand operations like simulfrac.

Freedom Proppant supplies high-
quality sand from strategically 

transportation time and costs.



15

Simulfrac implementation has 
maintained a steady upward trend as 

G R O W T H  T R A J E C T O RY

the lateral footage completed in a given time and 
reducing surface treating pressure with lower pump 

frac methods. The result is a substantial reduction 
in completion times and associated costs.

Simulfrac operations are an evolution of conventional 

in more throughput each month using a shared frac 
spread of equipment and resources. 

P O RT F O L I O

S I M U L F R A C

15

2021 2022 2023 2024

SIMULFRAC 
STAGES

MORE STAGES, LESS TIME
C O M P L E T E M O R E S TAG E S AC R O S S 
M U LT I P L E W E L L S FA S T E R

MAXIMIZED PUMPING HOURS
P U M P LO N G E R E AC H M O NT H W IT H 
S I M U LTA N E O U S O P E R AT I O N S

FEWER DAYS ON LOCATION
R E D U C E T I M E O N S IT E  W IT H 
S T R E A M L I N E D C O M P L E T I O N S

LOWER COSTS
C U T C O S T S W IT H S H A R E D E Q U I P M E NT 
A N D LO W E R P U M P R AT E S

O N E L I B E RT Y F L E E T C O M P L E T E S 
M O R E S TA G E S A C R O S S M U LT I P L E 
W E L L S W IT H S I M U L F R A C S E T U P



ADVANCING 
TECHNOLOGY TO 
DRI V E EFFICIENCY

forefront of developing the digital tools that keep 

integrated ecosystem of software that seamlessly 
connects our digiTechnologies with advanced 

on-site fuel management. This holistic approach 

delivering greater value to our customers.

Data-driven innovation is at the core of our 

programs that enhance asset longevity and 

advancements reinforce Liberty’s position as a 

sustainable progress in energy production.

Its predictive maintenance capabilities help 

streamlines technology adoption to ensure 
best-in-class service delivery.

AI-POWERED MONITORING
& P R E D I CT I V E M A I NT E N A N C E

T E C H N O LO G Y

foresees and prevents equipment failures 
before they occur. 

35% DECREASE
I N  T R U C K C O U NT & D E L I V E RY T I M E

90% DOWNTIME REDUCTION
W IT H S E NT I N E L

F R A C P U L S E T M
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displacement data. This  provides our crews and our 
customers immediate insight into the mind of the 

can be used to vastly increase substitution.

us to increase uptime and run assets at optimal 
operating ranges.

We use this data to create a digital twin that enables 
proactive maintenance by creating a real-time 

insights to prevent failures and improve performance.

P R E D I CT I V E M A I NT E N A N C E 

Sentinel has been instrumental in achieving a 90% 
reduction in downtime related to proppant delivery 
and a 35% decrease in truck count and delivery 

savings and improved operational performance.

our commitment to operate responsibly.

We continue to enhance our data accuracy and 

focused approach. We are also driving greater 

dedicated supplier network that genuinely feels like 
part of the Liberty crew. By integrating CNG logistics 

further adding to our competitive advantage in the 
marketplace.

S E NT I N E L

Sentinel is Liberty’s proprietary AI-powered logistics Our predictive maintenance program leverages data 
visibility and analytics to identify potential failures 
before they happen.

L E V E R A G I N G D ATA TO 
LO W E R E M I S S I O N S

50% REDUCTION
I N  P O W E R E N D FA I LU R E S

20% INCREASE
I N  E N G I N E L I F E 

250+ UNITS
C O N V E RT E D TO D G B



edge distributed power and fuel solutions that 

energy services tailored to evolving market 
demands. Grounded in Liberty’s values 

our customers have the strategic energy 
solutions they need today while preparing 
for the future.

ADVANCING ENERGY 
SOLUTIONS WITH 
INNOVATION AND 
RELI A BILIT Y

LPI provides a full suite of natural gas fueling 

Our turnkey approach ensures uninterrupted fuel 

operating in remote locations or high-demand 

goals while advancing sustainability efforts.

LPI’s gas treatment and blending capabilities 

supply tailored to industry demands. Replacing 

environmentally conscious.

C O M P R E H E N S I V E N AT U R A L 
G A S F U E L I N G S E R V I C E S 

L I B E RT Y P O W E R I N N O VAT I O N S
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LPI’s fueling services support a wide range of oil 

usage while reducing costs and emissions. 

F U E L I N G S O LU T I O N S T H AT 
M A X I M I Z E P E R F O R M A N C E 

unmatched. We design and deploy natural gas 
power generation systems engineered to handle 

and downstream operations. From microgrids 
for production facilities to compressor and 

consistent power for our frac pumps and other 
critical infrastructure. 

R E L I A B L E P O W E R G E N E R AT I O N 
F O R F R A C A N D B E YO N D 

P O RT F O L I O

NEXT-GENERATION
FRAC FLEET SUPPORT
Supplying 100% natural gas fuel to our digi suite 

environmental impact.

COMPLETE WELLSITE 
FUEL MANAGEMENT

FIELD GAS TREATING 
& PROCESSING
On-site treatment and processing of raw natural 

at the source.

ORLA STATION
MIDLAND STATION

DJ STATION

C N G S TAT I O N S

Fueling stations conveniently 

Basins

DURABLE AND FLEXIBLE
Built to withstand harsh operating 
conditions and frequent 
relocations.

RAPIDLY DEPLOYABLE

and adaptation.

HIGH-PERFORMANCE 

consistent power output for 24/7 
operations.



our teams to drive a culture where safety is an 
integral part of every action and decision. We are 
committed to fostering a behavior-based safety 

and continuous improvement across all levels of our 

COMMITMENT TO A 
PROACTI V E SAFE T Y 
CULTURE

Building and maintaining the most competent 
crews requires continuous investment in training 

employee’s growth. Our comprehensive approach 

ensure relevance and effectiveness. With record 

20 courses and 40 hours dedicated to operational 
development and safety preparation.

I N V E S T I N G I N O U R P E O P L E

S A F E T Y & T R A I N I N G 

17,437,802
TOTA L D OT M I L E S D R I V E N

TRIR OF 0.51 
~3 0% B E T T E R T H A N I N D U S T RY AV E R AG E

250,000+ HOURS
S P E NT O N T R A I N I N G

100,000+ HOURS
H S E/E M E R G E N C Y R E S P O N S E T R A I N I N G

COMPREHENSIVE RISK 
ASSESSMENTS

effective safety measures.

FOLLOWING
PROTOCOL
Establishing and enforcing stringent 
protocols to mitigate risk.

THE RIGHT EQUIPMENT 
FOR THE TASK
Ensuring our team has state-of-the-art 
safety gear and advanced engineering 
controls to enhance protection and 

FOSTERING A 
STRONG CULTURE

Safety is a collective responsibility and 

continuous improvement.

0.46 MVAR
7 0% B E T T E R T H A N R U R A L 
C O M P L I A N C E R AT E
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threats is a top priority. 

We adhere to all the latest guidelines 
and trusted industry frameworks like 
NIST and CIS to ensure our systems 
are secure. Instead of merely checking 

seek out vulnerabilities and address them 
before they escalate into real issues. Our 
policies are continually reviewed and 

operations remain protected against 
evolving cyber threats. 

SECURIT Y  
& INFORM ATION 
PROTECTION

IT &  C Y B E R S E C U R IT Y 

Good security requires implementing multiple layers 
of protection. That’s why we adopt strategies like 

keep operations running smoothly while remaining 

including:

• Enhancing network segmentation to  
contain threats.

• Staying on top of software updates to  

• Enforcing strong security habits to  
protect key systems.

Focusing on these areas allows us to maintain 
strong defenses and remain prepared for whatever 

L AY E R S O F P R OT E CT I O N 
F O R S T R O N G E R S E C U R IT Y

cybersecurity training using regular phishing tests 

threats such as malware and social engineering. 

of who we are. Our proactive approach ensures 

M A K I N G C Y B E R S E C U R IT Y 
A T E A M E F F O RT



<15% ATTRITION RATE

2 0 2 4

Liberty takes great pride in its strong company 

of our employees but also in our low attrition 

redirect resources typically spent on recruitment 
and training toward enhancing the skills of 

6.8% WOMEN 
C O M PA NY-W I D E

24% WOMEN 
I N  M A N AG E R R O L E S

42.8% MINORITIES
C O M PA NY-W I D E

1,116 PROMOTIONS 
I NT E R N A L LY

94% 401K PARTICIPATION
C O M PA NY-W I D E

EMPOWERING 
OUR PEOPLE

P E O P L E &  C U LT U R E 

are committed to delivering at the highest 
level. Investing in our teams empowers them 

work environment.
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therapy solution that helps employees and their 

improving overall health.  

P HY S I C A L H E A LT H

personnel represent one of our three core community 
pillars.

reinforces our ongoing commitment to providing 
meaningful career opportunities for those who 

and innovation.

L I B E RT Y E N E R G Y R E C O G N I Z E D F O R 
C O M M IT M E NT TO V E T E R A N S

Employee mental health and well-being are a 

supportive workplace where everyone feels valued. 

we’ve introduced initiatives like 1:1 mental health 

as the employee assistance plan (EAP). The EAP 
provides employees and their families with access 
to counseling and support services to help them 

we’ve made in building a workplace where every 
employee can thrive.

driven women. This program empowers participants 

graduates are equipped to step boldly into high-level 
leadership roles.

M E NTA L H E A LT H

P R O F E S S I O N A L 
D E V E LO P M E NT 

Liberty’s Women’s Summit brought together women 
from across North America for an empowering 

with 75% of Liberty’s female workforce in attendance.  

The Women’s Summit offered captivating keynote 

of empowerment and connection.

W O M E N’S S U M M IT

“The Women’s Summit was an inspiring and 

from across Liberty’s workforce. As someone who 

it struck me that this type of women’s event has 
only been possible in recent years. I’m proud of 
Liberty for providing opportunities to so many.” 



L E A D I N G L I B E RT Y

The Leading Liberty program continues to empower 

bringing a brand-new curriculum that delves into 

challenging employee situations. Placing a core 

sparking meaningful conversations and deepening 
the program’s relevance for participants. Phase III 

To complement our phased Leading Liberty 

new and transitioning leaders. This program brings 

practical tools to enhance leadership capabilities. 
By addressing the unique needs of emerging 

integration of leadership principles at every level of 

and effective leaders. The program aims to 

fosters collaboration and equips individuals with 

Leading Liberty continues to shape the Liberty 
leaders of today and tomorrow.
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TRAVIS CRIPPEN | LPI CREW LEADER

equipment operator and moved into a crew leader role in September of 2024.

be a part of it.”

GREG SISSONS | SERVICE LEADER  

JACK FEATHERINGILL | 

on the role of Service Leader in 2022. He spends his days with his crews in 

a crime podcast.

“The way Liberty brings awareness to the oil and gas industry and uses their platforms 

“I have two families: the one at home and my family here at Liberty. In my 14 years with 

P E O P L E &  C U LT U R E 



$1 MILLION
TOTA L D O N AT I O N S

8,474 HOURS 
V O LU NT E E R E D 

58 ORGANIZATIONS
S U P P O RT E D BY LO V E,  L I B E RT Y 

We are proud to strengthen our relationships with 
Indigenous communities through collaboration and 
active community involvement. One of the highlights 
of our efforts was our support as a Sponsor for the 

and support cultural reconnection through the 
integration of food-bearing and medicinal plants.

We also continued to build our partnerships with 
Indigenous communities through various cultural 
and community-focused initiatives. Our involvement 
in events like the Blueberry River First Nations 

pride. 

C A N A D A I N D I G E N O U S R E L AT I O N S

L I B E RT Y E N E R G Y R E C O G N I Z E D A S 
2 0 2 4 C O R P O R AT E V O LU NT E E R O F 
T H E Y E A R 

– Grande Prairie Regional Association 

a meaningful difference in our communities. 

to build a brighter and more promising future 
for all.

BUILDING STRONG 
COMMUNITIES

C O M M U N IT Y 

T H R E E P I L L A R S

E D U C AT I O N

P O V E RT Y

V E T E R A N S
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ACE Scholarships is committed to helping low-in-

of their choice. Our partnership with ACE spans 
over 14-years and we are proud to have assisted in 

A C E S C H O L A R S H I P S 
E D U C AT I O N

C O M M U N IT Y

100 SCHOLARSHIPS 
F U N D E D I N 2 0 2 4

The Denver team dedicated a day to the Special 

tarmac. Their efforts raised funds to support over 

skills they need to thrive in their daily lives.

S P E C I A L O LY M P I C S 
C O LO R A D O 

E D U C AT I O N

to host a special lunch in honor of those who served. 

and veterans. It was a memorable day celebrating 

freedom.

G O L D E N A G E C E NT E R 
V E T E R A N S

The Calgary team participated in the Pull for Wishes 

against other service companies while raising funds 
for this important cause. We were also proud to 

generous contributions from our employees and the 

a crucial role in helping grant life-changing wishes to 
children with critical illnesses.

M A K E-A-W I S H C A N A D A  
P O V E RT Y

nourishment and fostering connection for those in 

volunteering over 300 hours throughout the year.

M E A L S O N W H E E L S
P O V E RT Y

to families in need while working to end childhood 

community.

F E E D T H E C H I L D R E N 
P O V E RT Y



Human Lives Foundation (BHLF) aims to 
combat energy poverty in sub-Saharan Africa 

gas (LPG) for cooking. BHLF’s mission is 

improving health and quality of life while 
empowering communities.

BE T TERING HUM AN 
LI V ES FOUNDATION

F O U N D AT I O N

$1 MILLION COMMITMENT
F R O M L I B E RT Y TO B H L F

$644,000 IN LOANS
D I S B U R S E D TO E NT R E P R E N E U R S

$300,000 RAISED
I N  Y E A R 1  B E YO N D L I B E RT Y’S 
C O M M IT M E NT S

Liberty Energy is a dedicated partner to the Bettering 

support in both funding and outreach. Liberty’s 
commitment to the foundation includes an annual 
$1 million donation and 100% of BHLF’s overhead 

African entrepreneurs. Liberty also played an 
integral role in raising awareness and funds through 

300 participants came together to support BHLF’s 
mission. The event highlighted energy poverty and 

going above and beyond by donating additional 

change through BHLF.

L I B E RT Y D O N AT I O N TO B H L F

 “BHLF support has been instrumental in 
our growth and in advancing our vision 
of increased LPG adoption making it 
more available and accessible. The high 

challenges. We could never have achieved 
such quick growth without this BHLF 
partnership.”

– Henry Osei
Founder and CEO of Henos Energy



29F O U N D AT I O N 

enabling customers to swap empty cylinders for 

a second loan to convert kitchens in local schools 

and staff.

PA RT N E R S H I P S P OT L I G HT

Indoor air pollution from cooking with 
firewood & charcoal causes over 3 million 
deaths annually. More than Malaria, 
Tuberculosis, and HIV/AIDS combined.

4 out of 5 Africans still cook their daily 
meals using firewood and charcoal.

Women and girls spend about 5 hours each 
day collecting fuel and cooking, preventing 
them from accessing education and 
employment.

Of the $4 billion needed in Africa, only $215 
million is invested annually in clean cooking.

T H E  P R O B L E M

T H E  S O L U T I O N

The Foundation's economic development approach 
enables African businesses to innovate, expand, 
and grow. This results if sustained increases in 

access to clean cooking, which, in turn, uplifts the 
well-being of women, children, and communities.

BHLF provides catalytic funding to small 
businesses and entrepreneurs working locally 

across the clean cooking value chain.

These investments prioritize increasing LPG 
affordability & reduce logistical barriers for 

purchasing LPG and cookstoves.

H E N O S E N E R G Y

for low-income communities. BHLF is supporting 

a lower-cost LPG meter that will enable consumer 
pay-per-use which serves to lower or eliminate up-
front costs of canisters and fuel that frequently 

LPG cookstove manufacturing facility. This facility 

cookstoves.

E N V I R O F IT

It manages last mile distribution for Shell Afrigas. 

for schools and hospitals. BHLF is supporting 

to LPG.

M A M A G A S



(In millions) 2024 2023 2022

Total Revenue $4,315

3 $1,115

$403 $735 $400

S E L E CT E D F I N A N C I A L D ATA

A FORMUL A FOR 
L ASTING SUCCESS

B U S I N E S S S T R AT E G Y

At the heart of our success is a simple yet powerful 
philosophy: foster a culture that empowers 
leadership at every level and fuels innovation across 
our company.  Our corporate culture attracts and 

we operate in.  Through disciplined investments in 

competitive advantages and deliver strong returns 

while maintaining a fortress-like balance sheet that 

arise.

The dynamic nature of the energy landscape 
demands both agility and a long-term vision.  The 
successes and challenges of 2024 reinforced 

2 was $922 million.  We 

returned $175 million to shareholders through share 
repurchases and cash dividends.  Even as industry 

we will continue to create meaningful value for our 

years to come.

Liberty’s unwavering commitment to 
delivering the highest quality service is the 
lifeblood of our business. This relentless 
focus is essential to our business strategy: 
driving superior returns across business 

we have achieved an average cash return on 
invested capital (CROCI)1

the energy sector.  
1 Cash Return on Capital Invested is a non-GAAP operational measure. 

2 

operational measures.
3 

presented.
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55%

45%

35%

25%

15%

5%

(5%)

LBRT Average: 24%

2016

(1%)

2018

44%

2017

44%

2015

14%

2012

47%

2020

3%

2022

31%

2021

5%

2014

29%

2013

19%

2019

21%

2023

34%

2024

21%

Liberty.  While the completions market in North 

opportunity to advance technology innovation and 
accelerate growth in power services.  Our long-term 
investments in these businesses position us to 
deliver top tier services and meaningfully enhance 

future of Liberty while driving strong returns across 
cycles.

with the latest in pump technology were delivered 

in Liberty history.  Our technology team further 

latest iteration of our digiPrime platform. Developed 

G R O W T H S T R AT E G Y

to enhance performance while reducing costs. 
Liberty is well-positioned to capture demand growth 

economic advantages to our customers.

by surging electricity demand across industries. 

in distributed energy systems provides a competitive 

emission power generation assets positions us 

completions over a decade ago.

C A S H R E T U R N O N C A P ITA L I N V E S T E D



$ In millions 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012

Net income (loss) $316 $556 $400 $(187) $(161) $75 $249 $169 $(61) $(9) $35 $9 $26

$505 $422 $323  $263 $180 $165 $125 $81 $41 $36 $22 $13 $6

$33 $28 $23  $16 $15 $15 $17 $13 $6 $6 $4 $1 $-

$87 $178 $(1) $9 $(31) $14 $40 $- $- $- $- $- $-

EBITDA $941 $1,184 $745 $101 $3 $269 $432 $263 $(13) $33 $60 $23 $32

Stock based $32 $33 $23 $20 $17 $14 $5 $- $- $- $- $- $-

Fleet start-up and lay-
down costs $ - $2 $17 $3 $12 $5 $10 $14 $4 $1 $5 $3 $-

and other costs $ - $2 $6 $15 $21 $- $1 $4 $6 $- $- $- $-

(Gain) loss on disposal of 
assets $(5) $(7) $(5) $1 $ - $3 $(4) $- $(3) $- $- $- $-

Provision for credit 
losses $ - $1 $- $- $5 $1 $- $- $- $6 $- $- $-

Loss (gain) on 
remeasurement of 

receivable 
agreements

$3 $(2) $76 $(19) $- $- $- $- $- $- $- $- $-

$(49) $(2) $- $- $- $- $- $- $- $- $- $-

Adjusted EBITDA $922 $1,213 $860 $121 $58 $291 $444 $281 $(6) $41 $65 $26 $32

FIN ANCI AL 
RECONCILI ATIONS

F I N A N C I A L S

R E C O N C I L I AT I O N O F H I S TO R I C A L N E T I N C O M E 
(LO S S) TO E B IT D A & A D J U S T E D E B IT D A 1
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$ In millions 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011

Adjusted EBITDA1 $922 $1,213 $860 $121 $58 $291 $444 $281 $(6) $41 $65 $26 $32

Total Assets $3,296 $3,034 $2,576 $2,041 $1,890 $1,283 $1,117 $852 $452 $297 $332 $175 $107 $36

Add back: 
Accumulated 

$1,918 $863 $623 $456 $307 $198 $117 $77 $41 $19 $6 $-

Less: Accounts 
payable and 
accrued liabilities

$571  $572 $610 $528 $312 $227 $219 $220 $119 $53 $99 $27 $13 $2

Total Gross 
Capital Invested $4,643 $830 $451 $321 $273 $167 $100 $34

Average Gross 
Capital Invested4 $4,303 $640 $386 $297 $220 $134 $67

Cash Return on 
Capital Invested3 21% 34% 31% 5% 3% 21% 44% 44% (1)% 14% 29% 19% 47%

$ In millions 
Capital Employed 2024 2023 2022 2021

Net income $316 $556 $400

$87 $178 $(1)
Add back: Loss (gain) on remeasurement of liability 

5 $3 $(2) $76

$(49) $- $(2)

Adjusted Pre-tax net income $357 $733 $476

$191 $140 $218 $122

Total equity $1,979 

Total Capital Employed $2,169 $1,981 $1,716 $1,353

Average Capital Employed6 $2,075 $1,849 $1,534

Adjusted Pre-Tax Return on Capital Employed7 17% 40% 31%

C A LC U L AT I O N O F A D J U S T E D P R E-TA X R E T U R N O N C A P ITA L E M P LOY E D 2

C A LC U L AT I O N O F H I S TO R I C A L C A S H R E T U R N O N C A P ITA L I N V E S T E D 3

1

2

on Capital Employed. Certain amounts in the table above may not sum to the 

3

Cash Return on Capital Invested.

4 Average Gross Capital Invested is the simple average of Gross Capital Invested 

5

6 Average Capital Employed is the simple average of Total Capital Employed as of 

7 Adjusted Pre-Tax Return on Capital Employed is the ratio of adjusted pre-tax 

Average Capital Employed.



CAUTION ARY NOTE 
REGARDING FORWARD -
LOOKING STATEMENTS

C O N C LU S I O N

Act of 1995 and the general doctrine of cautionary 

cautionary statement. This report contains certain 

not past events and circumstances with respect to 

businesses of Liberty and certain of the plans and 

of historical fact should be considered a forward-

words does not mean that the statements are not 
forward looking. These forward-looking statements 

from those indicated or implied by such forward 
looking statements. Any forward-looking statement 

obligation to update or revise any forward-looking 

future events or otherwise. New factors emerge from 

all such factors. When considering these forward-

risk factors and other cautionary statements in 
“Item 1A. Risk Factors” included in Liberty’s latest 
Annual Report on Form 10-K and in our other public 

statement. This cautionary statement should also 
be considered in connection with any subsequent 
written or oral forward-looking statements that we 
or persons acting on our behalf may issue.
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S H A R E S L I S T E D

Symbol: LBRT

T R A N S F E R A G E NT
& R E G I S T R A R

EQ Shareholder Services Call Center
Toll Free: 800.937.5449

Local & International: 718-921-8124
Hours: 8 a.m. – 8 p.m. ET 

Email: helpAST@equiniti.com

I N V E S TO R R E L AT I O N S 
C O NTA CT I N F O R M AT I O N

To contact Liberty’s investor relations 

company at 303-515-2851 or send a 
message via email to IR@libertyenergy.com.
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