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The theme of the Core Lab 2024 Annual Report is “Our Team, 
Our Future: Leading Innovation.” The Report highlights how Core’s 
employees enable the Company to push boundaries through 
innovation, leveraging their deep expertise to develop cutting-edge 
technologies and solutions that have solidified Core Lab’s 
position as the global leader in reservoir optimization.
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From left to right: Mark Tattoli, Larry Bruno, Gwen Gresham, Chris Hill.

This year highlighted Core Lab’s  
remarkable resilience and execution
in an ever-evolving energy landscape.  
Despite facing fluctuating economic 
conditions, reduced U.S. land activity, 
and geopolitical challenges, Core Lab 
demonstrated growth and  
development throughout 2024. The 
Company’s full-year financial results 
reflected significant improvements in 
revenue, operating income, operating 
margins, and free cash flow. These 
achievements underscore our 
unwavering commitment to deliver 
value to our shareholders and our 
ability to excel in a dynamic market.  

 

MESSAGE FROM THE EXECUTIVE TEAM

In 2024, Core Lab remained steadfast in achieving its strategic financial priorities, including reducing our debt leverage 
ratio to its lowest level in over eight years, and strengthening our balance sheet. The Company proactively pursued 
growth opportunities, expanded operations in key geographic markets, and continued its long-standing tradition of 
returning excess free cash to shareholders through share buybacks and quarterly dividends. 

For nearly 90 years, Core Lab has demonstrated its ability to navigate challenges, which is a testament to our  
employees’ dedication and commitment to excellence. Core Lab’s 2024 Annual Report, titled “Our Team, Our Future: 
Leading Innovation,” recognizes the Company’s employees and culture as the foundation of its success. The 2023 Report 
highlighted Core Lab’s advancements in technologies, automation, and digital solutions, while the 2024 Report focuses 
on the people who make it all possible: our employees. The collective expertise of Core’s employees enables the  
Company to thrive and meet client needs. Our teams push boundaries through innovation, leveraging their deep  
expertise to develop cutting-edge technologies and solutions that have solidified Core Lab’s position as the global leader 
in reservoir optimization. 

1. Field-based

2. U.S. and International

3. Energetic Products
    and Diagnostics Services

1. Laboratory-based

2. Highly International

3. Core and Fluid Analysis

Figure 1 - Reservoir Description and Production 
Enhancement Business Segments.

PRODUCTION ENHANCEMENT

$178 Million $346 Million
RESERVOIR DESCRIPTION

$524 Million
Core Lab 2024 Revenue
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Maximize Free Cash Flow

Maximize Return on Invested Capital

Return Excess Capital to Shareholders

Core Lab follows a strategic approach to capital allocation for maintaining and growing its business. This  
focus on capital investments and upholding an asset-light business model has the Company well-positioned 
for the ongoing expansion of exploration and production of oil and gas that will be required to meet rising 
global demand. In 2024, Core Lab generated approximately $43.4 million of Free Cash Flow (“FCF”), up more 
than 200% compared to 2023. The year-over-year improvement in FCF reflects higher profitability, as well as 
concentrated efforts to improve inventory management and working capital. Core’s existing global network 
of laboratories provides exceptional operational leverage and is the foundation of our ability to expand 
profitability and FCF. Looking ahead, international project activity is expected to remain steady, and committed 
long-term upstream projects continue to support growth in demand for our services and products. 

Core Lab strives to maximize return on invested capital (“ROIC”) through effective allocation of resources and 
execution of our three Growth Strategies:

Develop New Technologies for Reservoir Optimization

Leverage Core’s International Laboratory Network

Acquire Complementary and Strategically Positioned Technologies

Since 2002, Core Lab has returned excess capital to shareholders in the form of share repurchases, warrant 
settlements, dividends, and special dividends, totaling $2.7 billion (Figure 2). In December 2019, the  
Company set a target leverage ratio of 1.5, and since that time, the Company has primarily focused free cash 
flow towards reducing debt. As of December 31, 2024, the Company reduced its leverage ratio to 1.31, which 
provided the option to return excess free cash to our shareholders through opportunistic share repurchases. 
In 2024, the Company repurchased shares with a value of approximately $5.3 million. As we move forward, 
the Company will take a balanced approach in maintaining its focus on further reducing debt, while also  
returning excess capital to shareholders via share repurchases and the Company’s quarterly dividend.  

The Company has maintained these strategies and its focus on ROIC for decades, and the management 
team’s performance-based stock compensation continues to be tied to both ROIC and Total Shareholder 
Return. The Company’s highest return on investment has always come from its internally developed  
technology, such as those showcased in last year’s annual report. In this year’s report, we highlight  
another key strength of the Company: our employees. Additionally, Core continues to review complementary 
or strategically positioned technologies. The Company’s ROIC was 10.3% as we exited 2024. Core Lab believes 
our commitment to maximizing ROIC will result in superior long-term performance of Core Lab’s share price 
compared with the Company’s peer group as compiled by Bloomberg. The continued focus on ROIC will serve 
the Company and its shareholders well, despite some recent challenges with decreasing activity in the U.S. 
onshore market and disruptions caused by geopolitical conflicts and sanctions. 

to Our Shareholders Since 2002. 

Dividends

Share Repurchases, Warrant Settlements
$1.9

$842
$2.7 Billion Returned

Million

Billion

Figure 2 - Cash Returned to Shareholders.
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In December 2019, Core Lab announced its plan to focus Free Cash 
Flow towards reducing debt, with a longer-term goal of maintaining 
a leverage ratio of 1.5 times or lower. Since then, the Company has 
reduced long-term debt by $179 million, or 58%, achieving a  
leverage ratio of 1.31 at year-end 2024, its lowest level in the last 
eight years (Figure 3). Core maintained its pledge to de-lever the 
Company and strengthen the balance sheet, despite the ongoing 
challenges resulting from the global pandemic and geopolitical
conflicts and associated sanctions in Russia-Ukraine and the 
Middle East.  

Consolidated Company Results

Strengthening the Balance Sheet and Capital Allocation

FINANCIAL HIGHLIGHTS

2024 Operating Results

In 2024, Core Lab’s financial  
performance improved compared 
to 2023, with an increase in revenue 
of 3%, underpinned by growth and 
expansion of international projects in 
various regions, along with increased 
demand for our completion diagnostic 
services. However, this growth was 
partially offset by 1) a decrease in U.S. 
onshore activity and 2) disruptions in 
certain international geographic  
markets due to ongoing geopolitical 
conflicts and associated sanctions on 
the maritime transportation of crude 
oil and derived products. Core Lab’s 
operating income improved by  
approximately 7% compared to the 
prior year, with operating margins just 
over 11%, which expanded over 46  
basis points from the prior year.  
Looking ahead, we expect  
international demand for Core Lab’s 
products and services to grow in 2025 
and beyond as crude oil and energy 
demand continues to rise.
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 Figure 3 - Long-term Debt.

(in thousands, except per share data) 2023 2022

Total Revenue
Total Operating Expenses
Gross Profit (loss)
Operating Income (loss)
Net Income (loss)
Earnings (loss) per Diluted Share

Total Assets
Long-term Debt
Total Shareholders’ Equity

Cash Flows from Operating Activities
Capital Expenditures
Free Cash Flow 1

Reduction of Net Debt 2

1) Free Cash Flow is calculated as Cash Flows from Operating Activities less Capital Expenditures.
2) Reduction of Net Debt is calculated as the reduction in Total Debt less the change in cash for the same period.
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509,790
399,957
109,833

54,640
36,675

0.77

586,395
163,134
229,807

24,789
10,579
14,210
(8,692)

489,735
393,655

96,080
41,524
19,453

0.42

578,354
172,386
188,954

24,956
10,216
14,740

(12,725)

2024
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523,848
420,522
103,326

58,556
31,400

0.66

590,406
126,111
257,736

56,388
13,028
43,360

(42,037)

OUR TEAM, OUR FUTURE: LEADING INNOVATION



Since its inception, Core Lab has pioneered industry 
innovation by developing and advancing technologies 
to support our clients in making data-driven decisions. 
Core’s commitment to excellence continues to lead to 
breakthroughs in Reservoir Description services, including 
expanded laboratory flow studies and formation damage 
assessments. In addition, new completion product and 
diagnostic technologies, and data-management solutions 
were introduced in 2024 to help clients optimize well  
performance and maximize value. 

The Company’s completion diagnostics technologies  
provide operators with essential information to explain 
reservoir performance and stimulation effectiveness. 
These services have proven particularly beneficial for 
client projects within mature U.S. basins. By integrating 
tracer chemistry, lab testing, field results and data  
analytics, Core Lab delivers fast, cost-effective, and  
actionable insights. Our clients use Core’s technologies to 
optimize completion strategies and well spacing,  
producing a higher internal rate of return. Unlike  
traditional methods, Core Lab tailors diagnostic solutions 
to specific operational challenges, ensuring more reliable 
outcomes. By leveraging our technologies and embracing 
innovation, Core’s experts help our clients improve  
reservoir performance by reducing uncertainties and  
maximizing long-term well production. 

For more details about
Core Laboratories
scan the QR code.

Through the voices of Core Lab’s team members, our 
2024 Report highlights stories that contributed to the 
Company’s success during the year. Scan the QR codes 
throughout this section to learn more about Core Lab.
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Learn more
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TECHNICAL BREAKTHROUGHS

Technical Manager, ProTechnics

“Our team is redefining reservoir diagnostics 
by combining decades of historical data with 
advanced data science, giving operators 
unparalleled insight into reservoir behavior 
and stimulation effectiveness. These  
breakthroughs not only optimize well  
performance today, but also position our  
clients for long-term success in emerging 
plays and geothermal applications, along 
with carbon capture and storage projects.”

Houston, TX USA

Swathika Jayakumar

Senior Technologist, Owen Oil Tools 

“My team and I are often faced with solving client problems that require creative thinking and 
quick reaction. The recent work on our Pulverizor™ System Design and Performance  
Verification Project aimed to improve the breakup of annular cement in end-of-life wells that  
required plug and abandonment or well remediation programs. By collaborating with the 
testing group, we successfully designed and safely deployed a testing vessel, and achieved the 
desired results. We have the best energetic products on the market, and we’re constantly  
pushing ourselves to fulfill client needs.” 

Godley, TX USA 

Justin Coker

Technical Director, Petroleum Services

“Core Lab’s commitment to technical  
excellence has driven us to expand our  
formation damage laboratory analysis  
capabilities. Working alongside my team, 
we’re always seeking new ways to leverage 
Core’s technologies to deliver cutting-edge 
solutions that address well productivity 
and recovery opportunities across oil and 
gas fields.” 

Abu Dhabi, UAE

Max Podolyak


