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Directors’ Report
For the Year Ended December 31, 2024

The directors present their annual report and audited Consolidated Financial Statements and related Notes of Weatherford 
International plc for the year ended December 31, 2024.

The directors have elected to prepare the Consolidated Financial Statements in accordance with section 279 of the 
Companies Act 2014, which provides that a true and fair view of the assets and liabilities, financial position and profit or loss of 
a company and its subsidiary undertakings may be given by preparing its group financial statements in accordance with US 
accounting standards (“US GAAP”), as defined in section 279 (1) of the Companies Act 2014, to the extent that the use of those 
standards in the preparation of the financial statements does not contravene any provision of Part 6 of the Companies Act 2014.
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Our focus is on the deployment of our five strategic priorities of:
• Customer Experience enhancement by directly addressing customer needs of improved efficiency, value

creation and safety;
• Creating the Future through continued investment in research and development and building our Digital & New

Energy portfolio and capabilities;
• Organizational Vitality to harness employee engagement, attract and retain talent, develop our people and

increase leadership effectiveness;
• Lean Operations to simplify and drive waste out of the business for increased productivity, quality and

improved service levels; and
• Financial Performance that drives value creation across economic cycles with sustainable profitability, cash

flow generation and top-tier return on capital

Basis of Presentation

The accompanying consolidated financial statements include the accounts of Weatherford International plc, an Irish public 
limited company, and its controlled subsidiary companies (collectively, the "Company"), and have been prepared in accordance 
with accounting principles generally accepted in the United States of America (“U.S. GAAP”) and pursuant to the Companies Act 
of 2014. We consolidate all wholly owned subsidiaries and controlled joint ventures. All material intercompany accounts and 
transactions have been eliminated in consolidation. 

Certain reclassifications have been made to the financial statements and accompanying footnotes to conform to the 
Company’s current period presentation.

Principal Activities 

Weatherford International plc, an Irish public limited company, together with its subsidiaries (“Weatherford,” the 
“Company,” “we,” “us” and “our”), is a leading global energy services company providing equipment and services used in the 
drilling, evaluation, well construction, completion, production, intervention, and responsible abandonment of wells in the oil and 
natural gas exploration and production industry as well as new energy platforms. 

We conduct business in approximately 75 countries, answering the challenges of the energy industry with 330 operating 
locations including manufacturing, research and development, service, and training facilities. Our operational performance is 
reviewed and managed across the life cycle of the wellbore and we report in three segments (1) Drilling and Evaluation, (2) Well 
Construction and Completions, and (3) Production and Intervention.

Our principal executive offices are located at 2000 St. James Place, Houston, Texas 77056 and our telephone number at that 
location is +1.713.836.4000. Our internet address is www.weatherford.com. General information about us, including our 
corporate governance policies, code of business conduct and charters for the committees of our Board of Directors, can be found 
on our website, and such information provided on our website, is not incorporated by reference into this Directors’ report. On our 
website we make available, free of charge, our Directors’ report, reports on Form 10-K, quarterly reports on Form 10-Q, current 
reports on Form 8-K, proxy statements and amendments to those reports filed or furnished as soon as reasonably practicable after 
we electronically file or furnish them to the Securities and Exchange Commission (“SEC”). The SEC maintains a website that 
contains our reports, proxy and information statements, and our other SEC filings. The address of that site is www.sec.gov. 

Strategy 

Our objective is to create value for our shareholders across industry cycles by ensuring sustainable profitability and cash flow 
generation. We aim to accomplish this goal with a comprehensive suite of products and services, differentiated technologies, 
strong customer focus, operational rigor, disciplined capital management, and a commitment to safety and operational efficiency.

Our customers’ objectives are continually evolving and are currently focused on disciplined capital and operational 
expenditures, generating investor and shareholder returns, reducing emissions, participating in the energy transition, and 
enhancing safety. Weatherford has aligned its technology development, capital spending and operations around these objectives 
and expanded its role as a market leading provider of solutions that assist our customers in addressing their key operational 
challenges, not just in conventional reservoirs but also in mature fields, unconventionals, offshore, and in digitalization and 
automation.
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Our strategic focus is enabled by a comprehensive capital allocation framework that includes: 
• Improved through-cycle resilience from a strong balance sheet;
• Judicious business investments in technology and infrastructure upgrades to drive portfolio differentiation and

structural cost efficiencies leading to improved returns;
• Strategic and disciplined mergers and acquisitions that align with our portfolio strategy; and
• Shareholder returns program as introduced in 2024 with an expected annual dividend of $1 per share and a

$500 million share repurchase authorization over three years.

Markets 

Demand for our industry’s products and services is driven by many factors, including commodity prices, the number of oil 
and gas rigs and wells drilled, depth and drilling conditions of wells, number of well completions, age of existing wells, reservoir 
depletion, regulatory environments and the level of workover activity worldwide.

Technology is critical to the energy services marketplace as a result of the maturity of the world’s oil and natural gas 
reservoirs, declining production rates and the nature of complex well designs, in both land and offshore markets. Customers 
continue to seek, test and use technologies that accelerate and optimize production at an increasing rate. We invest substantial 
resources into building our technology offerings, which enable our customers to evaluate, develop and produce from their oil and 
natural gas reservoirs more efficiently. Our products and services are designed to enable our customers to increase production 
rates while reducing their costs of drilling and production.

Reportable Segments

We offer our services and technologies in relation to the well life cycle and have three reportable segments: (1) Drilling and 
Evaluation (2) Well Construction and Completions, and (3) Production and Intervention. All of our segments are enabled by a 
suite of digital monitoring, control and optimization solutions using advanced analytics to provide safe, reliable and efficient 
solutions throughout the well life cycle, including responsible abandonment at the end of the well’s productive life.

Products and Services

Drilling and Evaluation (“DRE”) offers a suite of services including managed pressure drilling, drilling services, wireline 
and drilling fluids. DRE offerings range from early well planning to reservoir management through innovative tools and expert 
engineering to optimize reservoir access evaluation and productivity. 

Managed Pressure Drilling helps to manage wellbore pressures to optimize drilling performance. We incorporate various 
technologies, including rotating control devices and advanced automated control systems, as well as several drilling 
techniques, such as closed-loop drilling, air drilling, managed-pressure drilling and underbalanced drilling.

Drilling Services includes directional drilling, logging while drilling, measurement while drilling and rotary-steerable 
systems. We provide a full range of downhole equipment, including high-temperature and high-pressure sensors, drilling 
reamers and circulation subs.

Wireline includes open-hole and cased-hole logging services that measure the geophysical properties of subsurface 
formations to determine production potential, locate resources and detect cement and casing integrity issues. We also 
execute well intervention and remediation operations by conveying equipment via cable into existing wells.

Drilling Fluids provides fluids and chemicals essential to the drilling process. 

Well Construction and Completions (“WCC”) offers products and services for well integrity assurance across the full life 
cycle of the well. The primary offerings are tubular running services, cementation products, completions, liner hangers and well 
services. WCC deploys conventional to advanced technologies, providing safe and efficient services in any environment during 
the well construction phase.

Tubular Running Services provides equipment, tubular handling, tubular management and tubular connection services for 
the drilling, completions, and workover of various types of wells. We include conventional rig services, automated rig 
systems, real-time torque-monitoring, and remote viewing of the makeup and breakout verification process, all underscored 
by our technology and procedural protocols to provide casing and tubular running operations with superior efficiency, and 
reduced health, safety, and environmental risks.
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Cementation Products enable operators to centralize the casing throughout the wellbore and control the displacement of 
cement and other fluids for proper zonal isolation. Specialized equipment includes plugs, float and stage equipment and 
torque-and-drag reduction technology. Our cementation engineers analyze customer requirements and provide software 
enabled design input from pre-job planning to installation.

Completions offer customers a comprehensive line of completion tools, such as safety valves, production packers, 
downhole reservoir monitoring, flow control, isolation packers, multistage fracturing systems and sand-control 
technologies that not only allow our customers to produce optimally from their reservoirs but also monitor and control the 
reservoirs throughout their productive life.

Liner Hangers suspend a casing string within a previous casing string thereby eliminating the need to run casing to the 
surface. We offer a comprehensive liner-hanger portfolio, along with engineering and execution experience, for a wide 
range of applications that include high-temperature and high-pressure wells.

Well Services provides through tubing products and services which ensure consistent delivery of well solutions that extend 
the economic life of our customer's assets.

Production and Intervention (“PRI”) offers production optimization technologies through our ability to design and deliver a 
complete production ecosystem ranging from boosting productivity to responsible well abandonment for our customers. The 
primary offerings are intervention services & drilling tools, artificial lift, digital solutions, sub-sea intervention and pressure 
pumping services in select markets. PRI utilizes a suite of reservoir stimulation designs, and engineering capabilities that isolate 
zones and unlock reserves in conventional and unconventional wells, deep water, and aging reservoirs.

Intervention Services & Drilling Tools provides re-entry, fishing and well abandonment services as well as patented 
downhole tools, tubular-handling equipment, pressure-control equipment and drill pipe and tubulars for various types of 
wells. 

Artificial Lift provides pressure enabling methods to produce reservoir fluids from wells lacking sufficient reservoir 
pressure for natural flow. We provide most forms of lift, including reciprocating rod lift systems, progressing cavity 
pumping, gas-lift systems, hydraulic-lift systems, plunger-lift systems and hybrid lift systems for special applications. We 
also offer related automation and control systems.

Digital Solutions provides software, automation, and flow measurement solutions. For our customers’ drilling operations, 
the solutions deliver data aggregation, engineering, and optimization including performance analytics in real-time. For our 
customers’ production operations, we provide flow measurement, surveillance, and control to deliver production 
optimization by integrating workflows and data for the well, surface facilities and the reservoir. 

Sub-Sea Intervention provides electrical and hydraulic power transmission to subsea equipment in order to facilitate 
workovers and abandonment in deep and ultra-deep-water operations in select markets.

Pressure Pumping Services offers advanced chemistry-based solutions and associated pumping services for safe and 
effective production enhancement. In select international markets, we provide pressure pumping and reservoir stimulation 
services, including acidizing, fracturing, cementing, and coiled-tubing intervention.

Competition

We provide our products and services worldwide and compete with a number of global and regional competitors. Our 
principal competitors include SLB, Halliburton, Baker Hughes and Expro Group Holdings. We also compete with various other 
suppliers who provide products and services within a smaller cross section of our product line portfolio either locally, regionally, 
or globally. Competition is based on a number of factors, including performance, safety, quality, reliability, service, price, 
response time and, in some cases, depth and breadth of products. The energy services business is highly competitive, which may 
adversely affect our ability to succeed. Additionally, the consolidations of and acquisitions by our competitors are difficult to 
predict and may impact our business as a result.
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• continuing the business in compliance with applicable laws and sanctions;
• evaluating the continued use or change in products, equipment and service offerings we currently provide in

Russia;
• curtailing or winding down our activities over time;

Raw Materials

We purchase a wide variety of raw materials, as well as parts and components. We integrate products and components 
produced by other parties into the products and systems we offer for sale or service. We continually evaluate and invest in our 
integrated supply chain in order to reduce materials constraints and impacts from inflationary pressures, while improving lead 
times and supporting our sustainability efforts.

Customers

Substantially all of our customers are engaged in the energy industry and include national oil companies, international and 
independent oil and natural gas companies as well as new energy companies. 

Research, Development and Patents 

In addition to maintaining world-class technology and training centers throughout the world, we have research, development, 
and engineering teams focused on developing new technologies and improving existing products and services to meet customer 
demands for improved drilling performance, well integrity, and enhanced reservoir productivity, with emphasis on efficiency, 
reliability, safety and the environment. We also develop technologies for new energy markets, in addition to the existing oil and 
gas markets in which we traditionally operate. Weatherford has significant expertise, trade secrets, intellectual property and know-
how with respect to the design, manufacturing, and use of our equipment and the provision of our services. As many areas of our 
business rely on proprietary technology, we seek to protect and defend our intellectual property through trade secrets and patent 
protection both inside and outside the U.S. for products and methods that we believe have commercial significance. Although in 
the aggregate our patents are important to the manufacturing and marketing of many of our products and services, we do not 
believe that the expiration of any one of our patents would have a materially adverse effect on our business. 

Seasonality 

Weather and natural phenomena can temporarily affect the level of demand for our products and services; however, the 
widespread geographical locations of our operations serve to mitigate the overall impact on our business in any particular 
geographic region. Spring months in Canada, summer in the Southern hemisphere, and winter months in the North Sea and Russia 
typically have lower demand, driving a negative impact on operations. Additionally, heavy rains, hurricanes, unusual wildfires, 
extreme freezes or other unpredictable or unusually harsh natural phenomena could lengthen the periods of reduced activity and 
have a detrimental impact on our operations. In addition, customer spending patterns for our products and services may result in 
higher activity in the fourth quarter of each calendar year as our customers seek to fully utilize their annual budgets. 

Russia Ukraine Conflict

On February 24, 2022, the military conflict between Russia and Ukraine (“Russia Ukraine Conflict”) began and in response 
we evaluated, and continue to evaluate, our operations, with the priority being centered on the safety and well-being of our 
employees in the impacted regions, as well as operating in full compliance with applicable international laws and sanctions. 

Revenues in Russia were approximately 5% of our total revenue for the year ended December 31, 2024, and were 
approximately 6% of our total revenues for the year ended December 31, 2023 and 7% for the year ended December 31, 2022. As 
of December 31, 2024, our Russia operations included $82 million in cash, $95 million in other current assets, $56 million in 
property, plant and equipment and other non-current assets, and $45 million in liabilities. As of December 31, 2023, our Russia 
operations included $62 million in cash, $94 million in other current assets, $76 million in property, plant and equipment and 
other non-current assets, and $62 million in liabilities. 

We continue to closely monitor and evaluate the developments in Russia as well as any changes in international laws and 
sanctions. We believe that operational complexity will increase over time and therefore continually evaluate these potential 
impacts on our business. As such, we continue to actively evaluate various options, strategies and contingencies with respect to 
our business in Russia, including, but not limited to:
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• potentially divesting some or all of our assets or businesses in Russia, which could include the option of re-
entering the country if and when sanctions or applicable laws would allow for the same; and

• potential nationalization of the business.

Federal Regulation and Environmental Matters

Our operations are subject to federal, state and local laws and regulations in the U.S. and globally relating to the energy 
industry in general and the environment in particular. Our 2024 expenditures to comply with environmental laws and regulations 
were not material, and we currently do not expect the cost of compliance with environmental laws and regulations for 2025 to be 
material. We continuously monitor and strive to maintain compliance with changes in laws and regulations that impact our 
business.

We have obligations and expect to incur capital, operating and maintenance, and remediation expenditures, as a result of 
compliance with environmental laws and regulations. Among those obligations, are the current requirements imposed by the 
Texas Commission on Environmental Quality (“TCEQ”) at a former facility in Midland, Texas where we are performing a 
TCEQ-approved Remedial Action Plan (“RAP”) to address contaminated ground water. The performance of the RAP and related 
expenses are scheduled to be performed over a twenty to thirty-year period and, may cost as much as $11 million, recorded as an 
undiscounted obligation and have remained unchanged on the Consolidated Balance Sheets since December 31, 2022. 

Human Capital Management

Focus on People and Culture

At Weatherford, our global team is driven to further our mission – producing energy for today and tomorrow. Pivotal to our 
culture and ensuring we fulfill our mission and vision is our “One Weatherford” spirit – individually, we are impressive, and 
together, we are unstoppable. Our One Weatherford spirit motivates our global teams to collaborate for shared success and to seek 
out unique perspectives, fostering a culture where everyone can grow and contribute.

Our global team comprises experts in various disciplines, including engineering, oilfield services support, and multiple 
corporate functions. In addition to our commitment to operating sustainably with safety, quality, and integrity, we are also focused 
on recruiting, developing, and promoting an employee culture that revolves around the following Core Values: 

• Passion: We are energized by our work and inspired to make a positive impact in our industry, for our customers, across
our Company, and in our communities;

• Accountability: We operate with integrity, enable our people and teams to be successful, and aim to be true to our word;
• Innovation: We are driven to deliver advancements that propel our Company, industry, and customers forward; and
• Value Creation: We aspire to achieving long-term value for all our stakeholders by providing compelling and unique

benefits through technology differentiation and operational excellence.

We believe that ensuring we have the right talent in place is essential to delivering positive results for the business. We 
remain focused on developing our talent through training, competency, and mentoring, as well as attracting diverse and qualified 
individuals who will bring fresh perspectives and skill sets to the team. Through role-specific competency-based training and 
leadership development programs, we seek to expand our employees’ skill sets and regularly reinforce important topics that align 
with our Core Values and strategic priorities.

Focus on Safety

Weatherford is committed to the health, safety, and well-being of our employees, customers, and the communities in which 
we operate. We strive to be a company that is incident free, fulfills our commitments, and leaves the environment and 
communities we engage with in a better state than we found them. Our company values are built on the foundation of safety, and 
we recognize that a safe operation is also an efficient operation. To ensure we maintain this commitment, we have adopted the 
International Association of Oil & Gas Producers’ (“IOGP”) Life-Saving Rules and Start Work Checks, which guide our 
proactive approach to safety. These industry-standard rules are designed to improve human performance and raise awareness of 
the high risk activities most likely to result in injury or fatality.
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Our dedication to safety and service quality is embedded at every level of our organization. The Operational Excellence and 
Performance System (OEPS) is our integrated quality, health, safety, security, and environmental management system. OEPS not 
only meets international management system standards, such as ISO 45001, but also supports our employees in the field so that 
we deliver on customer commitments without compromising on quality, health, safety, security, or environmental performance. 
Additionally, we have safety programs aimed at educating employees on best practices, and our Stop Work Authority program 
empowers them to intervene if they observe or anticipate unsafe behaviors or conditions.

Compensation

We believe in aligning our employees’ compensation with the positive performance of our Company and returns realized for 
our shareholders. The goal of our compensation programs is to provide competitive compensation opportunities to each of our 
employees that are well-balanced between our current and long-term strategic priorities, that discourage excessive or unnecessary 
risk taking, and that reward our employees appropriately for their efforts. We are committed to maintaining and fostering a culture 
grounded in the principles inherent in pay-for-performance over the short and long-term for our employees eligible to receive a 
bonus. Through this culture, we strive to attract, motivate, retain, and reward our employees for their work that contributes to 
building our brand and to sustaining our success in the marketplace. We believe our culture of aligning our compensation 
programs with our strategic priorities supports a cohesive drive towards value creation for all our stakeholders.

Diversity, Equity and Inclusion

We understand the importance of operating collaboratively and inclusively across all levels of our organization, embracing 
the full spectrum of diversity among our employees, and recognizing the strength and competitive advantages our differences 
afford us as a Company. Our Diversity, Equity, and Inclusion (“DE&I”) Program is a core element of our One Weatherford 
culture. Our DE&I efforts aim to provide learning, engagement, and philanthropic opportunities to help our people and 
communities flourish. The executive team and frontline employees champion our commitment to embedding our DE&I Program 
into our organization.

In 2024, we continued to advance our program and awareness throughout the organization, including conducting celebrations 
across the Company that foster collaboration and meaningful conversations regarding DE&I. We trained our employees on 
unconscious bias and continued our focus on NextGen, our field engineering graduate program designed to accelerate the 
development of defined competencies and skillsets to prepare participants for future leadership positions, as well as our 
localization programs for select customers to develop local talent. In addition, we continued to expand participation in the Women 
of Weatherford (“WOW”), an employee resource group that seeks to engage, support, empower, and inspire women to foster 
professional growth and advancement across our regions and employee levels, while also promoting volunteerism and giving back 
to our local communities.

Community Impact and Volunteering 

In addition to investing in our employees, we are committed to making a positive impact in the communities in which we live 
and work. Across the globe, our employees give back to organizations who need support in terms of donated items, volunteered 
time, and financial giving. For example, our team in Canada participates in an annual radiothon to support a local hospital and 
provides meals to over 900 unhoused and food insecure individuals. Our teams across the Latin America and Europe and Africa 
regions participate in activities to raise support for breast cancer awareness. Our teams across Asia, the Middle East and North 
Africa regions donate time and resources to support children in need. In the United States, we continue to raise funds and 
awareness to find a cure for Multiple Sclerosis (“MS”) through the MS Society and through our annual Weatherford Walks event, 
we raised approximately $500,000 benefiting a number of local not-for-profit organizations.

Employee Statistics

As of December 31, 2024, Weatherford had approximately 19,000 employees globally. Some of our operations are subject to 
union contracts and these contracts cover approximately 17% of our employees. 

Principal Risks and Uncertainties 

An investment in our securities involves various risks. You should consider carefully all the risk factors described below, the 
matters discussed herein under “Forward-Looking Statements” and other information included and incorporated by reference in 
this Directors’ Report, as well as in other reports and materials that we file with the SEC. If any of the risks described below, or 
elsewhere in this Directors’ Report, were to materialize, our business, financial condition, results of operations, cash flows and or 
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prospects could be materially adversely affected. In such case, the trading price of our ordinary shares could decline and investors 
could lose part or all of their investment. Additional risks and uncertainties not currently known to us or that we currently deem 
immaterial may also materially adversely affect our financial condition, results of operations and cash flows.

Energy Services Industry Risks

Our business is dependent on capital spending by our customers which is greatly affected by fluctuations in oil and 
natural gas prices and the availability and cost of capital; reductions in capital spending by our customers has had, and 
could continue to have, an adverse effect on our business, financial condition and results of operations.

Demand for our products and services is tied to the level of exploration, development and production activity and the 
corresponding capital and operating spending by oil and natural gas exploration and production companies, including national oil 
companies. The level of exploration, development and production activity is directly affected by fluctuations in oil and natural gas 
prices, which historically have been volatile and are likely to continue to be volatile in the future, especially given current 
geopolitical and economic conditions. Low oil and natural gas prices and decline in global demand for oil and natural gas, 
including reduced demand as a result of a pandemic, have previously led to our customers, including national oil companies and 
large oil and natural gas exploration and production companies, to greatly reduce planned future capital expenditures. Factors 
affecting the prices of oil and natural gas include, but are not limited to: 

• the level of supply and demand for oil and natural gas;
• the ability or willingness of the Organization of Petroleum Exporting Countries (“OPEC”) and the expanded alliance

(“OPEC+”) and other high oil exporting non-OPEC+ nations to set and maintain oil production levels;
• the level of oil and natural gas production in the U.S. and by other non-OPEC+ countries;
• oil refining capacity;
• shifts in end-customer preferences toward sustainable energy sources, fuel efficiency and the use of natural gas;
• the cost of, and constraints associated with, producing and delivering oil and natural gas;
• governmental regulations, including the policies of governments regarding the exploration for and production and

development of their oil and natural gas reserves;
• weather conditions, unusual wildfires, natural disasters, and health or similar issues, such as pandemics or

epidemics;
• worldwide political, military, and economic conditions (including impacts from the Russia Ukraine Conflict); and
• increased demand for alternative energy and electric vehicles, including government initiatives to promote the use of

sustainable, renewable energy sources and public sentiment around alternatives to oil and natural gas.

Reductions in capital spending or reductions in the prices we receive for our products and services provided to our customers 
could have a material adverse effect on our business, financial condition and results of operations. Spending by exploration and 
production companies can also be impacted by conditions in the capital markets, which may be volatile at times. Limitations on 
the availability of capital or higher costs of capital may cause exploration and production companies to make additional 
reductions to their capital budgets even if oil and natural gas prices increase from current levels. In addition, the transition of the 
global energy sector from primarily a fossil fuel-based system to renewable energy sources could affect our customers' levels of 
expenditures. Any such reductions in spending could curtail drilling programs, as well as discretionary spending on well services, 
which may result in a reduction in the demand for certain of our products and services, the rates we can charge for and the 
utilization of our assets, any or all of which could have a material adverse effect on our business, financial condition and results of 
operations. 
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Our fulfillment system relies on a global network of external suppliers and service providers, which may be impacted 
by macroeconomic conditions, changes in trade policy and geopolitical conflict and instability. Shortages, supplier 
capacity constraints, supplier production disruptions, supplier quality and sourcing issues or price increases could have a 
material adverse effect on our business, financial condition and results of operations.

We purchase a variety of raw materials, as well as parts and components made by other manufacturers and suppliers for use 
in our manufacturing facilities. Our global supply chain is also subject to macroeconomic conditions and political risks. Adverse 
macroeconomic conditions, including inflation, slower growth or recession and higher interest rates could create disruptions in 
our supply chain. Changes in trade policy, like the introduction of new tariffs, may negatively impact our ability to source 
components at prices and other terms that are acceptable to us. Similarly, geopolitical risks, including instability resulting from 
civil unrest, political demonstrations, strikes and armed conflict or other crises in the oil and gas producing regions, such as the 
Russia Ukraine Conflict and the resulting sanctions, could change the global supply chain dynamics and demand. A disruption in 
deliveries to or from suppliers, or decreased availability of materials at acceptable prices or at all, could have an adverse effect on 
our ability to meet our commitments to customers or increase our operating costs. Also, certain parts and equipment that we use in 
our operations may be available only from a small number of suppliers, manufacturers or service providers, or in some cases may 
be sourced through a single supplier, manufacturer or service provider. A disruption in the deliveries from such third-party 
suppliers, manufacturers or service providers, capacity constraints, production disruptions, price increases, quality control issues, 
recalls or other decreased availability of parts and equipment could adversely affect our ability to meet our commitments to 
customers and have a material adverse effect on our business, financial condition and results of operations.

Climate change, environmental, social and governance (“ESG”) and other sustainability initiatives may result in 
regulatory or structural industry changes that could require significant operational changes and expenditures, reduce 
demand for our products and services and adversely affect our business, financial condition, results of operations, stock 
price or access to capital markets.

Sustainability initiatives are a growing global movement. Continuing political and social attention to these issues has resulted 
in both existing and pending international agreements and national, regional and local legislation, regulatory measures, reporting 
obligations and policy changes. Also, there is increasing societal pressure in some of the areas where we operate, to limit 
greenhouse gas emissions as well as other global initiatives. These agreements and measures, including the Paris Climate Accord, 
may require, or could result in future legislation, regulatory measures or policy changes that would require, significant equipment 
modifications, operational changes, taxes, or purchases of emission credits to reduce emission of greenhouse gases from our 
operations or those of our customers, which may result in substantial capital expenditures and compliance, operating, maintenance 
and remediation costs. As a result of heightened public awareness and attention to these issues as well as continued political and 
regulatory initiatives to reduce the reliance upon oil and natural gas, demand for hydrocarbons may be reduced, which could have 
an adverse effect on our business, financial condition, and results of operations. The imposition and enforcement of stringent 
greenhouse gas emissions reduction requirements could severely and adversely impact the oil and natural gas industry and 
therefore significantly reduce the value of our business.

Certain financial institutions, institutional investors and other sources of capital may limit or eliminate their investment in 
financing of conventional energy-related activities due to concerns about climate change, which could make it more difficult for 
our customers and for us to finance our respective businesses. Increasing attention to climate change, ESG and sustainability may 
result in governmental investigations, and public and private litigation, which could increase our costs or otherwise adversely 
affect our business or results of operations. 

In addition, organizations that provide information to investors on corporate governance and related matters have developed 
ratings processes for evaluating companies on their approach to ESG matters. Such ratings are used by some investors to inform 
their investment and voting decisions. Unfavorable ESG ratings may lead to increased negative investor sentiment toward us and 
our industry and to the diversion of investment to other companies or industries, which could have a negative impact on the price 
of our securities and our access to and costs of capital.

Any or all of these ESG and sustainability initiatives may result in significant operational changes and expenditures, reduced 
demand for our products and services, and could materially adversely affect our business, financial condition, results of 
operations, stock price or access to capital markets.
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Failure to effectively and timely address the need to operate more sustainably and with a lower carbon footprint and 
impact could adversely affect our business, results of operations and cash flows.

Our long-term success may depend on our ability to effectively lower the carbon impact of how we deliver our products and 
services to our customers as well as adapting our technology portfolio for potentially changing government requirements and 
customer preferences towards more sustainable competitors. We may also consider engaging with our customers to develop 
solutions to decarbonize our customers’ oil and natural gas operations. We could potentially lose engagement with customers, 
investors and/or certain financial institutions if we fail or are perceived to fail at effectively and timely addressing the need to 
conduct our operations and provision of services to our customers more sustainably and with a lower carbon footprint which 
could materially adversely affect our business, financial condition and results of operations.

Failure to effectively and timely address the energy transition could materially adversely affect our business, financial 
condition and results of operations.

Our long-term success depends on our ability to effectively participate in the energy transition, which will require adapting 
our technology portfolio to potentially changing market demand for products and services and to support the production of energy 
from sources other than hydrocarbons (e.g., geothermal, carbon capture, responsible abandonment, wind, solar and hydrogen). If 
the energy transition landscape changes faster than anticipated or in a manner that we do not anticipate, demand for our products 
and services could be adversely affected. Furthermore, if we fail or are perceived to not effectively implement an energy transition 
strategy, or if investors or financial institutions shift funding away from companies focused primarily or solely in fossil fuel-
related industries, it could materially adversely affect our business, financial condition, results of reparations and our access to 
capital or the market for our securities.

Severe weather, including extreme weather conditions and unusual wildfires, has in the past, and could in the future, 
adversely affect our business and results of operations.

Our business has been, and in the future will likely be, affected by severe weather and unusual wildfires in areas where we 
operate, which could materially adversely affect our operations. In addition, the frequency and severity of these events may also 
materially affect our operations and financial results. Any such events could have a material adverse effect on our business, 
financial condition and results of operations.

Liability claims resulting from catastrophic incidents could have a material adverse effect on our business, financial 
condition and results of operations.

Drilling for and producing hydrocarbons, and the associated products and services that we provide, include inherent dangers 
that may lead to property damage, personal injury, death or the discharge of hazardous materials into the environment. Many of 
these events are outside our control. Typically, we provide products and services at a well site where our personnel and equipment 
are located together with personnel and equipment of our customer and third parties, such as other service providers. At many 
sites, we depend on other companies and personnel to conduct drilling and other operations in accordance with appropriate safety 
standards. From time to time, personnel are injured, or equipment or property is damaged or destroyed, as a result of accidents, 
equipment failures, faulty products or services, failure of safety measures, uncontained formation pressures or other dangers 
inherent in drilling for or producing oil and natural gas. Any of these events can be the result of human error. With increasing 
frequency, our products and services are deployed on more challenging prospects both onshore and offshore, where the 
occurrence of the types of events mentioned above can have an even more catastrophic impact on people, equipment or the 
environment. Such events may expose us to significant potential losses which could have a material adverse effect on our 
business, financial condition and results of operations.

Business and Operational Risks 

A significant portion of our revenue is derived from our operations outside the U.S., which exposes us to risks 
inherent in doing business in each of the approximately 75 countries in which we operate. 

The U.S. accounted for 15%, 16% and 20% of revenues in 2024, 2023 and 2022, respectively. The rest of our revenues were 
from non-U.S. operations. Operations in countries other than the U.S. are subject to various risks, including: 

• global political, economic and market conditions, political disturbances, war, terrorist attacks, changes in global
trade policies and tariffs, weak local economic conditions and international currency fluctuations (including the
Russia Ukraine Conflict and conflicts in the Middle East);

• failure to meet local standards and requirements from national oil companies;
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• general global economic repercussions related to U.S. and global inflationary pressures and potential recessionary
concerns;

• failure to ensure on-going compliance with current and future laws and government regulations, including but not
limited to those related to the Russia Ukraine Conflict, and environmental and tax and accounting laws, rules and
regulations;

• changes in, and the administration of, treaties, laws, and regulations, including in response to issues related to the
Russia Ukraine Conflict or conflicts in the Middle East and the potential for such issues to exacerbate other risks we
face;

• exposure to expropriation of our assets, deprivation of contract rights or other governmental actions;
• social unrest, acts of terrorism, war or other armed conflict;
• fraud and political corruption;
• varying international laws and regulations;
• adequate responses to a pandemic and related restrictions;
• confiscatory taxation or other adverse tax policies;
• trade and economic sanctions or other restrictions imposed by the European Union, the United Kingdom, the U.S. or

other countries, including in response to the Russia Ukraine Conflict;
• exposure under the U.S. Foreign Corrupt Practices Act or similar governmental legislation in other countries; and
• restrictions on the repatriation of income or capital.

A concentration of our accounts receivables and revenues were related to one customer and significant changes to the 
demand or health of the customer could adversely impact our consolidated results of operations, financial condition and 
statements of cashflows.

Approximately 10% of our 2024 revenue and approximately 26% of our December 31, 2024 accounts receivables were 
related to our largest customer in Mexico. We expect the concentration risk to continue into 2025.  Our largest customer in 
Mexico has a history of making late payments and, in more recent periods, has utilized third-party financial institutions to pay 
certain of our receivables. The balances due are not in dispute, however, additional or continued delays in customer payments in 
the future could differ from historical practice and management’s current expectations; and delays or  failures to pay or defaults, if 
any, could negatively impact the future results of the Company. Additionally, business slowdowns or other items impacting the 
financial health of the customer could potentially have an adverse impact on our results of operations.

Our business could be negatively affected by cybersecurity incidents and other technology disruptions.

We rely heavily on information systems and other digital technology to conduct and protect our business. These information 
systems and other digital technology are subject to the risk of increasingly sophisticated cybersecurity attacks, incursions or other 
incidents such as unauthorized access to data and systems, loss or destruction of data (including confidential customer, supplier 
and employee information), computer viruses, or other malicious code, phishing and cyberattacks, and other similar events. These 
incidents could arise from numerous sources, including those outside our control, including fraud or malice on the part of third 
parties, governmental actors, accidental technological failure, electrical or telecommunication outages, failures of computer 
servers or other damage to our property or assets, human error, complications encountered as existing systems are maintained, 
repaired, replaced, or upgraded or outbreaks of hostilities or terrorist acts.

Given the rapidly evolving nature of cybersecurity incidents, there can be no assurance that the controls we have designed 
and implemented to prevent or limit the effects of cybersecurity incidents or attacks will be sufficient in preventing or limiting the 
effects of all such incidents or attacks or be able to avoid a material impact to our systems should such incidents or attacks occur. 
Recent widespread cybersecurity incidents and attacks in the U.S. and elsewhere have affected many companies. Cybersecurity 
incidents can result in the disclosure of confidential or proprietary customer, supplier or employee information; theft or loss of 
intellectual property; impairment in our ability to operate or conduct our business; damage to our reputation with our customers, 
suppliers, employees and the market; failure to meet customer requirements or result in customer dissatisfaction; legal and 
regulatory exposure, including fines or legal proceedings (including as a result of our failure to make adequate or timely 
disclosures to the public, government agencies or affected individuals); damage to equipment (which could cause environmental 
or safety issues) and other financial costs and losses, including as a result of any remediation efforts. While Weatherford imposes 
controls on third-party system connectivity to our systems, the risks from an attack via a third-party remain.

The occurrence of a cybersecurity incident can go unnoticed for a period of time despite efforts to detect and respond in a 
timely manner. Any investigation of a cybersecurity incident is inherently unpredictable, and it takes time before the completion 
of any investigation and before there is availability of full and reliable information. Even when an attack has been detected, it is 
not always immediately apparent what the full nature and scope of any potential harm may be, or how best to remediate it, and 
certain errors or actions could be repeated or compounded before they are discovered and remediated, all or any of which further 
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increase the risks, costs and consequences of a cybersecurity event or other technology disruption. As cybersecurity incidents and 
attacks continue to evolve, we may be required to expend significant additional resources and incur significant expenses to 
continue to modify or enhance our protective measures or to investigate, respond to or remediate any information security 
vulnerabilities.

Depending on the nature and scope of the cybersecurity incident, it could have a material adverse effect on our business, 
reputation, financial condition and results of operations. 

A pandemic could significantly weaken demand for our products and services and have a substantial negative impact 
on our business, financial condition, results of operations and cash flows.

Pandemics, such as the COVID-19 pandemic, have caused and could again cause volatile regional and global economic 
conditions that exacerbate the potential negative impact from many of the other risks we face. We believe that a future pandemic 
may result in impacts including but not limited to:

• Structural shift in the global economy and its demand for oil and natural gas as a result of changes in the way people
work, travel and interact, or in connection with a global or regional recession or depression;

• Reduction of our global workforce to adjust to market conditions, including severance payments, retention issues, and an
inability to hire employees when market conditions improve;

• Infections and quarantining of our employees and the personnel of our customers, suppliers and other third parties in
areas in which we operate;

• Our insurance policies may not cover losses associated with pandemics or similar global health threats;
• Litigation risk and possible loss contingencies related to a pandemic and its impact, including with respect to commercial

contracts, employment matters, personal injury and insurance arrangements; and
• Cybersecurity incidents, as our reliance on digital technologies increases, those digital technologies may become more

vulnerable and experience a higher rate of cybersecurity attacks, intrusions or incidents in the current environment of
remote connectivity, as well as increased geopolitical conflicts and tensions.
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Our business is dependent upon our ability to efficiently and effectively perform and provide products and services to 
our customers. As such, we are subject to risks associated with cost over-runs, operating cost inflation, global supply chain 
disruptions, labor availability, supplier and contractor pricing and performance, and our need to continually improve and 
invest in our people, processes and systems. Our inability to efficiently and effectively mitigate these risks, or our inability 
to make timely investments could have an adverse effect on our business, financial condition and results of operations.

Our customers rely on our ability to efficiently perform and execute on the delivery of our products and services, and a low 
success rate could adversely impact margins and our ability to obtain market share. Additionally, we continuously identify 
opportunities to invest in our people, processes and systems, however, we may not be able to adjust quickly enough to capitalize 
on market share during times of industry growth, or the returns on our investments may not outpace margin deterioration at times 
of slower activity. 

We sometimes provide integrated project management services in the form of long-term, fixed price contracts where we are 
both the project manager and service provider. Accordingly, under these contracts, we assume additional risks associated with 
engaging with certain third-party subcontractors, operating cost inflation, labor availability and productivity, global supply chain 
disruptions, supplier pricing and performance, and potential claims for liquidated damages. If we are unable to complete these 
contracts effectively and timely, it could potentially have an adverse impact on our results of operations.

Our operational and financial growth, in part, is dependent upon our liquidity requirements and the adequacy of our 
capital resources.

Our liquidity, including our ability to meet our ongoing operational obligations, as well as service our debt, is dependent 
upon, among other things: (i) our ability to maintain adequate cash on hand; (ii) our ability to generate cash flow from operations; 
(iii) our ability to access the capital markets; and (iv) changes in market conditions that would negatively impact our revenue or
our profits.

Changes in economic and/or market conditions such as the condition of capital and equity markets may impact the price of 
our ordinary shares and our ability to borrow. Furthermore, if our credit rating is downgraded, it could increase our cost of 
borrowing.

At times, the energy industry has faced negative sentiment in the capital markets which has impacted the ability of 
participants to access appropriate amounts of capital upon suitable terms. This negative sentiment has not only impacted our 
customers in North America, it has also affected the availability and the pricing for most credit lines and other capital resources 
extended to participants in the industry, including us.

We may not be fully indemnified against financial losses in all circumstances where damage to or loss of property, 
personal injury, death or environmental harm occur.

As is customary in our industry, our contracts typically require that our customers indemnify us for claims arising from the 
injury or death of their employees (and those of their other contractors), the loss or damage of their equipment (and that of their 
other contractors), damage to the well or reservoir and environmental impacts originating from the customer’s equipment or from 
the reservoir (including uncontained oil flow from a reservoir), claims arising from catastrophic events, such as a well blowout, 
fire, explosion and from environmental impacts below the surface. Conversely, we typically indemnify our customers for claims 
arising from the injury or death of our employees, the loss or damage of our equipment (other than equipment lost in the hole) or 
environmental impacts originating from our equipment above the surface of the earth or water.

Our indemnification arrangements may not protect us in every case. For example, our indemnity arrangements may be held to 
be overly broad in some courts and/or contrary to public policy in some jurisdictions, and to that extent may be unenforceable. 
Additionally, some jurisdictions which permit indemnification nonetheless limit its scope by applicable law, rule, order or statute. 
We may be subject to claims brought by third parties or government agencies with respect to which we are not indemnified. 
Furthermore, the parties from which we seek indemnity may not be solvent, may become bankrupt, may lack resources or 
insurance to honor their indemnities or may not otherwise be able to satisfy their indemnity obligations to us. The lack of 
enforceable indemnification could expose us to significant potential losses.

Further, our assets generally are not insured against loss from political violence such as war, terrorism or civil unrest. If any 
of our assets are damaged or destroyed as a result of an uninsured cause, we could recognize a loss of those assets.
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Our indebtedness and liabilities could limit cash flow available for our operations, expose us to risks that could 
adversely affect our business, financial condition and results of operations.

As of December 31, 2024, we had $17 million of short-term and $1.6 billion of long-term debt, all accruing interest. If 
business activity declines, or otherwise does not increase, our level of indebtedness could have negative consequences for our 
business, financial condition and results of operations, including:

• limiting our ability to obtain additional financing, or refinance our existing debt, on terms that are commercially
acceptable to us;

• requiring the dedication of a substantial portion of our cash flow from operations to service our indebtedness, thereby
reducing our free cash flow and the amount of our cash flow available for other purposes;

• limiting our flexibility in planning for, or reacting to, changes in our business;
• placing us at a possible competitive disadvantage with less leveraged competitors or competitors that may have better

access to capital resources; and
• increasing our vulnerability to adverse economic and industry conditions.

Our ability to make scheduled payments on our debt obligations will depend on our financial and operating performance, 
which is subject to prevailing economic and competitive conditions and certain financial, business and other factors beyond our 
control. In the past, lower commodity prices and in turn lower demand for our products and services have negatively impacted our 
revenues, earnings and cash flows, and as a result, could adversely impact our liquidity position. Any harm to our business and 
operations resulting from our current or future level of indebtedness could adversely affect our ability to pay amounts due to our 
lenders and noteholders.

Our business may be exposed to uninsured claims and, as a result, litigation might result in significant potential losses. 
The cost of our insured risk management program may increase.

In the ordinary course of business, we become the subject of various claims and litigation. We maintain liability insurance, 
which includes insurance against damage to people, property and the environment, in commercially reasonable amounts, subject 
to self-insured retentions and deductibles.

Our insurance policies are subject to exclusions, limitations and other conditions and may not apply in all cases, for example 
where willful wrongdoing on our part is alleged. It is possible an unexpected judgment could be rendered against us in cases in 
which we could be uninsured and beyond the amounts we currently have reserved or anticipate incurring, and in some cases those 
potential losses could be material.

Our insurance may not be sufficient to cover any particular loss, or our insurance may not cover all losses. For example, 
although we maintain product liability insurance, this type of insurance is limited in coverage, and it is possible an adverse claim 
could arise in excess of our coverage. Additionally, insurance rates have in the past been subject to wide fluctuation and may be 
unavailable on terms that we or our customers believe are economically acceptable. Reductions in coverage, changes in the 
insurance markets and accidents affecting our industry may result in further increases in our cost and higher deductibles and 
retentions in future years and may also result in reduced activity levels in certain markets. As a result, we may not be able to 
continue to obtain insurance on commercially reasonable terms. Any of these events could have an adverse impact on our 
business, financial condition and results of operations.
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The terms of our indebtedness may restrict our current and future operations, particularly our ability to respond to 
changes or to pursue our business strategies.

The Credit Agreement and the indentures governing our 8.625% Senior Notes maturing April 30, 2030 (the “2030 Senior 
Notes”), contain certain restrictive or limiting covenants that may impose significant operating and financial restrictions on us and 
may limit our ability to engage in acts that we may believe to be in our long-term best interest, including the following:

• restricting additional indebtedness;
• restricting or limiting payment of dividends and other distributions;
• limiting prepayment, redemption or repurchase certain debt;
• limiting making loans and assets; and
• limiting selling assets and incur liens

These covenants and other restrictions may limit our ability to effectively operate our business, and to execute our growth 
strategy or take advantage of new business opportunities. These covenants and restrictions include minimum liquidity covenants, 
minimum interest coverage ratio, maximum ratio of funded debt, and certain other financial ratios, which may apply in certain 
circumstances, and other restrictions. Our ability to meet the liquidity thresholds or those financial ratios could be affected by 
events beyond our control.

A breach of the covenants and other restrictions in any of our indebtedness could result in an event of default thereunder. 
Such a default may allow the lenders, holders or the trustee, as applicable, to accelerate the related indebtedness which may result 
in the acceleration of any other indebtedness or to foreclose on our assets, of which substantially all of our assets are secured by 
certain lenders. In addition, an event of default under the Credit Agreement would permit the lenders thereunder to terminate all 
commitments. 

Failure to attract, retain and develop qualified personnel could impede our operations.

Our future success depends on our ability to attract, retain and develop qualified personnel to operate and to provide services 
and support for our business. We may experience employee turnover or labor shortages if our business requirements and/or 
expectations are inconsistent with the expectations of our employees or if our employees or potential employees decide to pursue 
employment in fields with less volatility than in the energy industry. Additionally, during periods of increased demand for 
products and services in our industry, competition for qualified personnel may increase and the availability of qualified personnel 
may be further constrained. Failure to attract, retain and develop qualified personnel could have an adverse effect on our results of 
operations, financial condition and cash flows.

Failure to make timely investments in technology and to utilize artificial intelligence appropriately and safely could 
adversely affect our ability to successfully compete with other companies in our industry.

The business in which we operate is highly competitive and rapidly evolving. Our business may be adversely affected if we 
fail to make timely investments in new technology and to utilize artificial intelligence in our internal-facing systems and 
processes, as well as in our external-facing environment, in response to changes in the market. 

There may be circumstances that adversely affect our ability to declare and pay dividends or repurchase shares.

In 2024, we announced our shareholder returns program under which we intend to pay regular quarterly cash dividends and 
have the authorization to repurchase up to $500 million shares over a three year period. Dividends and share repurchases are 
authorized and determined by our Board of Directors at its sole discretion and depend upon a number of factors, including our 
financial results, cash requirements, capital management plans, changes in applicable laws, contractual restrictions such as 
financial or operating covenants, and future prospects, as well as such other factors deemed relevant by our Board of Directors. 
We can provide no assurance that we will pay dividends or make share repurchases at current levels or at all. Any elimination of, 
or downward revision in, our dividend payout or share repurchase program could have an adverse effect on the market price of 
our ordinary shares.
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Our acquisitions may not result in anticipated benefits and may present risks not originally contemplated, which may 
have an adverse affect on our business.

The acquisition of additional businesses and assets is part of our growth strategy.  We may experience difficulties completing 
acquisitions or integrating new businesses and properties, and we may be unable to achieve the expected benefits from future 
acquisitions. Additionally, we cannot provide any assurance that we will be able to find complementary acquisition targets or 
complete such acquisitions, or achieve the desired results from such acquisitions. Any acquired businesses or assets will be 
subject to many of the same risks as our existing businesses and may not achieve the levels of performance that we anticipate.

We may not realize anticipated operating advantages and cost savings. Future acquisitions may require us to structure new 
financing arrangements, assume additional liabilities and expenses, as well as incur subsequent write-downs of acquired assets. In 
addition, the integration of acquired businesses or assets involves a number of risks, including (i) the loss of key customers of the 
acquired business; (ii) demands on management related to the increase in our size; (iii) the diversion of management’s attention 
from the management of daily operations; (iv) difficulties in implementing or unanticipated costs of accounting, budgeting, 
reporting, internal controls and other systems; and (v) difficulties in the retention and assimilation of necessary employees. 
Difficulties in integration may be magnified if we make multiple acquisitions over a relatively short period of time. 

Because of difficulties in combining and expanding operations, we may not be able to achieve the cost savings and other 
benefits that we hoped to achieve after these acquisitions, which could negatively impact our financial condition and results of 
operations.

Consolidation in our industry may impact our results of operations.

There have been significant business consolidations within the oil and gas industry in recent years. These and any future 
consolidations may result in our reduced market share and reduced capital spending by our customers which may lead to a lower 
demand for our products and services.

Legal, Tax and Regulatory Risks

Our operations are subject to numerous current and future social and governance related legislative and regulatory 
measures both globally and in the specific geographic regions in which we and our customers operate, including treaties 
and international agreements related to “sustainability” initiatives like greenhouse gases, climate change and renewable 
energy sources. Our ability to comply with, and respond to current and future changes may expose us to significant 
liabilities, result in additional compliance costs and could reduce our business opportunities and revenues.

We are subject to various laws and regulations applicable to the energy industry related to pollution, protection of the 
environment and natural resources, public and worker health and safety, and treaties and international agreements related to 
climate change and the regulation of greenhouse gasses. These laws and regulations sometimes provide for strict liability for 
remediation costs, damages to natural resources, or threats to public health and safety. Strict liability can render us liable for 
damages without regard to our degree of care or fault. Some environmental laws also provide for joint and several strict liability 
for remediation of spills and releases of hazardous substances, and, as a result, we could be liable for the actions of others. Thus, 
an environmental claim could arise with respect to one or more of our current or former businesses, operations, products or 
services, or a business or property that one of our predecessors owned or used, and such claims could involve material 
expenditures. Generally, environmental laws have in recent years become more stringent and have sought to impose greater 
liability on a larger number of potentially responsible parties and have required increased costs to comply with their requirements. 
The scope of regulation of our industry and our products and services may increase further, including possible increases in 
liabilities, financial assurance, or funding requirements imposed by governmental agencies. Additional regulations on deepwater 
drilling in the Gulf of Mexico and elsewhere in the world could be imposed, and those regulations could limit our business where 
they are imposed.

In addition, members of the U.S. Congress, the U.S. Environmental Protection Agency and various agencies of several states 
within the U.S. frequently review, consider and propose more stringent regulation of hydraulic fracturing, a stimulation treatment 
routinely performed on oil and natural gas wells in low-permeability reservoirs. We previously provided (and may, in the future, 
resume providing) fracturing services to customers. Regulators periodically investigate whether any chemicals used in the 
hydraulic fracturing process might adversely affect groundwater or whether the fracturing processes could lead to other 
unintended effects or damages. In recent years, local and national governments (including several cities and states within the U.S.) 
passed new laws and regulations restricting or banning hydraulic fracturing. A significant portion of North American service 
activity today is directed at prospects that require hydraulic fracturing in order to produce hydrocarbons. Therefore, additional 
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regulation could increase the costs of conducting our business by subjecting fracturing to more stringent regulation. Regulation of 
hydraulic fracturing could increase our cost of providing services or materially reduce our business opportunities and revenues if 
customers decrease their levels of activity or we cannot pass along cost to customers. We are unable to predict whether changes in 
laws or regulations or any other governmental proposals or responses will ultimately occur, and accordingly, we are unable to 
assess the potential financial or operational impact they may have on our business.

Our environmental, social and governance commitments and disclosures may expose us to reputational risks and legal 
liability.

Increasing focus on ESG factors has led to enhanced interest in, and review of performance results by investors and other 
stakeholders, and the potential for litigation and reputational risk. In 2022, we made certain public commitments to various 
corporate ESG initiatives, including our commitment to achieve net-zero emissions for Scope 1 and 2 by 2050 and signing on to 
the UN Global Compact. Any failure, or perceived failure, to achieve or accurately report on our commitments in our disclosures, 
including our annual Sustainability Report and our other disclosures on these matters, could harm our reputation and adversely 
affect our client relationships or our recruitment and retention efforts, as well as expose us to potential legal liability. In addition, 
positions we take or do not take on social issues may be unpopular with some of our employees, our clients or potential clients, 
shareholders, investors, governments or advocacy groups, which may impact our ability to attract or retain employees or the 
demand for our services.

Increasing focus on ESG matters has resulted in the adoption of legal and regulatory requirements designed to mitigate the 
effects of climate change on the environment, as well as legal and regulatory requirements requiring climate, human rights and 
supply chain-related disclosures. We expect these types of regulatory requirements related to ESG matters to continue to expand 
globally. If new laws or regulations are more stringent than current legal or regulatory requirements or involve reporting 
information according to differing standards and frameworks in the countries in which we operate, we may experience increased 
compliance burdens and costs to meet such obligations. In addition, our selection of voluntary disclosure frameworks and 
standards, and the interpretation or application of those frameworks and standards, may change from time to time or may not 
satisfy varying regulatory requirements or the expectations of investors or other stakeholders.

Our ability to achieve our ESG commitments, including our goals relating to sustainability and inclusion and diversity, is 
subject to numerous risks, many of which are outside of our control. Examples of such risks include: (1) our ability to operate 
more sustainably and with a lower carbon footprint; (2) the availability and cost of low- or non-carbon-based energy sources and 
technologies; (3) evolving and potentially conflicting global regulatory requirements affecting ESG standards or disclosures; (4) 
the availability of suppliers that can meet our sustainability, diversity and other standards; and (5) our ability to recruit, develop, 
and retain diverse talent.

In addition, standards for tracking and reporting on ESG matters, including climate change and human rights related matters, 
have not been harmonized and continue to evolve. Methodologies for reporting ESG data may be updated requiring that 
previously reported ESG data be adjusted to reflect improvement in availability and quality of third-party data, changing 
assumptions, changes in the nature and scope of our operations and other changes in circumstances. Our processes and controls 
for reporting ESG matters across our operations and supply chain are evolving to address obtaining information that resides in 
multiple internal systems and responding to multiple disparate standards for identifying, measuring, and reporting ESG metrics, 
including ESG-related disclosures that may be required by the SEC, European and other regulators. Such standards are currently 
not consistent and may change over time, which could result in significant revisions to our current goals, reported progress in 
achieving such goals, or ability to achieve such goals in the future.

Adverse changes in tax laws both in the U.S. and abroad, changes in tax rates or exposure to additional income tax 
liabilities could have a material adverse effect on our results of operations.

Changes in tax laws could significantly increase our tax expense and require us to take actions, at potential significant 
expense, to seek to preserve our current level of tax expense. 

In 2002, we reorganized from the U.S. to a foreign jurisdiction. There are frequent legislative proposals in the United States 
that attempt to treat companies that have undertaken similar transactions as U.S. corporations subject to U.S. taxes or to limit the 
tax deductions or tax credits available to United States subsidiaries of these corporations. Our tax expense could be impacted by 
changes in tax laws, tax treaties or tax regulations or the interpretation or enforcement thereof or differing interpretation or 
enforcement of applicable law by the U.S. Internal Revenue Service and other taxing jurisdictions, acting in unison or separately. 
The inability to reduce our tax expense could have a material impact on our consolidated financial statements.
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The Organization of Economic Cooperation and Development (“OECD”), which represents a coalition of member countries, 
issued various white papers addressing Tax Base Erosion and Jurisdictional Profit Shifting. The recommendations in these white 
papers are generally aimed at combating what they believe is tax avoidance. Numerous jurisdictions in which we operate have 
been influenced by these white papers as well as other factors and are increasingly active in evaluating changes to their tax laws. 
In addition, the OECD has advanced reforms focused on global profit allocation and implementing a global minimum tax rate of 
at least 15% for large multinational corporations on a jurisdiction-by-jurisdiction basis, known as “Pillar Two.” On October 8, 
2021, the OECD announced an accord endorsing and providing an implementation plan for Pillar Two agreed upon by 136 
nations. On December 15, 2022, the European Council formally adopted a European Union directive on the implementation of the 
plan by January 1, 2024. Numerous countries, including Ireland have enacted legislation implementing Pillar Two effective 
January 1, 2024.  This is not expected to materially increase the taxes we owe; however, if future legislation is enacted to 
implement the accord in some or all the jurisdictions in which we have operations, it could materially increase the amount of taxes 
we owe, thereby negatively affecting our results of operations and our cash flows from operations. 

Our effective tax rate has fluctuated in the past and may fluctuate in the future. Future effective tax rates could be affected by 
changes in the composition of earnings in countries in which we operate with differing tax rates, non-income-based taxes, changes 
in tax laws, or changes in deferred tax assets and liabilities. We assess our deferred tax assets on a quarterly basis to determine 
whether a valuation allowance may be required. We have recorded a valuation allowance on approximately 90% of our deferred 
tax assets. 

The United States could treat Weatherford International plc (our parent corporation) as a United States taxpayer 
under IRC Section 7874.

Because Weatherford International plc is organized under the laws of Ireland, we would generally be classified as a foreign 
corporation for U.S. tax purposes under the general rule that a corporation is considered tax resident in the jurisdiction of its 
organization or incorporation for U.S. federal income tax purposes.  However, the IRS may assert that we should be treated as a 
U.S. corporation (and therefore, a U.S. tax resident) for U.S. federal income tax purposes pursuant to Section 7874 of the U.S. 
Internal Revenue Code of 1986, as amended.  In addition, a retroactive change to U.S. tax laws in this area could change this 
classification.  If we are to be treated as a U.S. corporation for federal tax purposes, we could be subject to substantially greater 
U.S. tax liability than currently contemplated as a non-U.S. corporation.

The rights of our shareholders are governed by Irish law; Irish law differs from the laws in effect in the United States 
and may afford less protection and increased obligations to holders of our securities.

As an Irish company, we are governed by the Irish Companies Act, which differs in some material respects from laws 
generally applicable to U.S. corporations and shareholders, including, among others, provisions relating to interested directors, 
mergers and acquisitions, takeovers, shareholder lawsuits and indemnification of directors. Likewise, the duties of directors and 
officers of an Irish company generally are owed to the company only. Shareholders of Irish companies generally do not have a 
personal right of action against directors or officers of the company and may exercise such rights of action on behalf of the 
company only in limited circumstances. Accordingly, holders of our securities may have more difficulty protecting their interests 
than would holders of securities of a corporation incorporated in a jurisdiction of the United States. In addition, depending on the 
circumstances, the acquisition, ownership and/or disposition of our ordinary shares may subject shareholders to different or 
additional tax consequences under Irish law including, but not limited to, Irish stamp duty, dividend withholding taxes and capital 
acquisitions taxes.

We are incorporated in Ireland and a significant portion of our assets are located outside the United States. As a 
result, it might not be possible for shareholders to enforce civil liability provisions of the federal or state securities laws of 
the United States. 

We are organized under the laws of Ireland, and a significant portion of our assets are located outside the United States. The 
United States currently does not have a treaty with Ireland providing for the reciprocal recognition and enforcement of judgments 
in civil and commercial matters. As such, a shareholder who obtains a court judgment based on the civil liability provisions of 
U.S. federal or state securities laws may be unable to enforce the judgment against us in Ireland. In addition, there is some doubt 
as to whether the courts of Ireland and other countries would recognize or enforce judgments of U.S. courts obtained against us or 
our directors or officers based on the civil liabilities provisions of the federal or state securities laws of the United States or would 
hear actions against us or those persons based on those laws. The laws of Ireland do, however, as a general rule, provide that the 
judgments of the courts of the United States have the same validity in Ireland as if rendered by Irish Courts. Certain important 
requirements must be satisfied before the Irish Courts will recognize the U.S. judgment. The originating court must have been a 
court of competent jurisdiction, the judgment must be final and conclusive, and the judgment may not be recognized if it was 
obtained by fraud, or its recognition would be contrary to Irish public policy. Any judgment obtained in contravention of the rules 
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Similarly, judgments might not be enforceable in countries other than the United States where we have assets. 

General Risks

Interruptions in the proper functioning of our information systems or other issues with our enterprise resource 
systems could cause disruption to our operations.

We rely extensively on our information systems to manage our business, data, communications, supply chain, ordering, 
pricing, billing, inventory replenishment, accounting functions, and other processes. Our enterprise resource systems are subject 
to damage or interruption from various sources, including obsolescence, power outages, computer and telecommunications 
failures, computer viruses, cyber security breaches, vandalism, severe weather conditions, catastrophic events, terrorism, and 
human error, and our disaster recovery planning cannot account for all eventualities. Our disaster recovery measures may or may 
not address all potential contingencies. If our infrastructure becomes damaged, fail to function properly, or otherwise becomes 
compromised or unavailable, we may incur substantial costs to repair or replace them, and we may experience loss of critical data 
or interruptions or delays in our ability to perform critical functions, which could adversely affect our business, operating results, 
or financial condition. 

Furthermore, certain of our infrastructure are aged and may require periodic modifications, upgrades, and replacements which 
may subject us to risks, including operating disruptions, substantial capital expenditures, or additional cost to implement. Any of 
the aforementioned interruptions, as well as the failure to properly or efficiently modify, upgrade, replace or implement our 
infrastructure on a timely basis could materially disrupt our operations, and have a material adverse effect on our financial results.

If our long-lived assets and other assets are impaired, we may be required to record significant non-cash charges to 
our earnings.

We recognize impairments of long-lived assets when we determine the carrying amount of certain long-lived asset groups 
exceed their respective fair values. Our impairment assessment includes analysis of the undiscounted cash flow of our asset 
groups, which include property, plant, and equipment, definite-lived intangible assets, and operating lease assets. Based on the 
uncertainty of forecasted revenue, forecasted operating margins, and discount rate assumptions used to estimate our asset groups’ 
fair value, future reductions in our expected cash flows could cause a material non-cash impairment charge of long-lived assets, 
which could have a material adverse effect on our business, financial condition, and results of operations.

Review of the Development and Performance of the Business

As used in this item, “Weatherford”, “the Company,” “we,” “us” and “our” refer to Weatherford International plc, a public 
limited company organized under the laws of Ireland, and its subsidiaries on a consolidated basis. 

The following discussion should be read in conjunction with the earlier section “Item 1. Business” and our Consolidated 
Financial Statements and Notes thereto included later in “Item 8. Financial Statements and Supplementary Data.” Our discussion 
includes various forward-looking statements about our markets, the demand for our products and services and our future results. 
These statements include certain risks and uncertainties. For information about these risks and uncertainties, refer to the section 
entitled “Forward-Looking Statements” and the section entitled “Item 1A. Risk Factors.” The following section generally 
discusses our financial condition and results of operations for fiscal year ended December 31, 2024 compared to fiscal year ended 
December 31, 2023. Please refer to our Directors’ Report and Consolidated Financial Statements for the year ended December 31, 
2023, for a discussion regarding our financial condition and results of operations for fiscal year ended December 31, 2023 as 
compared to fiscal year ended December 31, 2022.

of natural justice or that is irreconcilable with an earlier foreign judgment would not be enforced in Ireland. 
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Consolidated Statements of Operations - Operating Income Summary

Revenues totaled $5.51 billion in 2024, an increase of $378 million, or 7% compared to 2023. Year-over-year in 2024, 
product revenues increased 8% and service revenues increased 7%. WCC and DRE contributed to 47% and 39% of the increase in 
revenues, respectively, with the remainder from higher activity in integrated services and projects. This was partially offset by a 
decrease from PRI. Geographically, growth in 2024 was led by improvements in the Middle East/North Africa/Asia, Europe/Sub-
Sahara Africa/Russia and Latin America regions which contributed to 81%, 23% and 2% of the increase, respectively, partly 
offset by a revenue decline in North America. Approximately 90% of our revenue increase in 2024 was due to increased customer 
demand including as a result of business acquisitions during the year, with the remainder primarily from pricing and market share 
improvements.   

Average oil prices in 2024 decreased 1% for West Texas Intermediate crude oil and decreased 2% for Brent North Sea crude 
oil compared to 2023. Henry Hub natural gas prices decreased 14% compared to 2023. Global rig counts decreased 4% compared 
to 2023 with North America rig count decreasing by 9% and international rig count remaining flat. The year-over-year decrease in 
average oil and natural gas prices and the decrease in the North America rig count reflects the lower market demand and 
oversupply of natural gas in the region.

Operating income of $938 million in the twelve months ended December 31, 2024, increased 14% compared to $820 million 
in the twelve months ended December 31, 2023, primarily driven by improved operational efficiencies from increased resource 
utilization, in addition to cost reduction initiatives implemented by the Company in the second half of 2024 and the impact of 
lower employee incentive compensation. Cost of products and services of $3.61 billion increased $210 million, or 6%, in 2024 
compared to 2023, to support the increased overall activity across our segments. Our cost of products and services as a percentage 
of revenues was 65% in 2024, an improvement compared to 66% in 2023.

Selling, general, administrative and research and development costs of $914 million decreased $2 million driven by a 
decrease in the cost of employee incentive programs. This was offset by an increase in research and development investment in 
newer technologies and an increase in overhead to support organization growth. These costs as a percentage of revenues were 
17% in 2024, an improvement compared to 18% in 2023.

Other charges of $56 million increased $52 million in 2024 compared to 2023, primarily due to an increase in severance and 
restructuring costs, and fees to third-party financial institutions related to collections of certain receivables from our largest 
customer in Mexico. 
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Outlook

Growth and spending in the energy services industry is highly dependent on many external factors. These include but are not 
limited to; the impact from geopolitical conflicts; our customers’ capital expenditures; environmental, social and governance and 
other sustainability policies and initiatives; world economic, political, trade, and weather conditions; the price of oil, natural gas, 
and alternatives; and, member-country quota compliance within the Organization of Petroleum Exporting Countries and the 
expanded alliance (OPEC+); non-OPEC+ investments and project timing. Imbalance across geographies driven by geopolitical 
conflicts, investment variances and supply disruptions are driving a greater focus on energy security and resiliency, which in turn 
is creating a shift towards national oil companies and diversification across multiple energy sources (oil, gas, coal, renewables, 
etc.) to meet domestic and global demand. In the short term, we see increased focus on capital discipline and efficiencies, 
particularly in our Latin American and North American regions, which we expect to negatively impact demand for our services 
and products in 2025, as our customers regulate activity timing and services spending, relative to macro-driven factors listed 
above. We also expect a decline in activity in Russia in 2025. However, we remain constructive on our activity profile over the 
next several years, as we expect positive macroeconomic conditions coupled with our focus on technology adoption and market 
penetration,  to provide a pathway to multi-year energy demand expansion. The mix of customer spending related to regional and 
operating environment factors (short-cycle vs. long-cycle projects, offshore vs onshore, reservoir and well development cycles) 
may also influence the timing, type, and intensity of demand for products and services within our portfolio. We continue to 
closely monitor macroeconomic conditions, potential supply chain disruptions, inflationary factors, and other labor and logistical 
constraints that could impact our operations and results.

Our customers continue to face challenges in balancing the cost of extraction activities with securing desired rates of 
production while achieving acceptable rates of return on investment. These challenges increase our customers’ requirements for 
technologies that improve productivity and efficiency and pressure us to deliver our products and services at competitive rates. 
Over the long-term, we expect demand for oil and natural gas exploration and production industry as well as new energy 
platforms to continue to require more advanced technology from the energy service industry. Weatherford delivers innovative 
energy services that integrate proven technologies with advanced digitization to create sustainable offerings for maximized value 
and return on investment. We continue to expand our product and services offerings across the well cycle, including well 
construction and completions remote monitoring, and predictive analytics. Our resiliency continued to show in our performance 
through 2024, allowing us to also make improvements on our capital structure through debt reduction. We believe we are well 
positioned to satisfy our customers’ needs, but the level of improvement in our businesses in the future will continue to depend 
heavily on pricing, volume of work, our ability to offer cost efficient, innovative and effective technology solutions, and our 
success in gaining market share in new and existing markets. 

We continue to follow our long-term strategy, aimed at achieving sustainable profitability and cash flow generation in our 
businesses, servicing our customers and creating value for our shareholders. Our long-term success will be determined by our 
ability to effectively manage the cyclicality of our industry, including growth during up-cycles and potential prolonged industry 
downturns, our ability to respond to industry changes and demands, while managing through risks we may be exposed to, and 
ultimately our ability to generate consistent positive cash flow and positive returns on invested capital.

Industry Trends

Demand for our industry’s products and services is driven by many factors, including commodity prices, the number of oil 
and gas rigs and wells drilled, depth and drilling conditions of wells, number of well completions, age of existing wells, reservoir 
depletion, regulatory environment, and the level of workover activity worldwide.

Lower oil and natural gas prices and lower rig count generally correlate to lower exploration and production spending, and 
higher oil and natural gas prices and higher rig count generally correlate to higher exploration and production spending. 
Therefore, our financial results are significantly affected by oil and natural gas prices as well as rig counts.
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The table below shows the average oil and natural gas prices for West Texas Intermediate (“WTI”) and Brent North Sea 
(“Brent”) crude oil and Henry Hub (“HH”) natural gas. 

Year Ended December 31,
2024 2023

Oil price - WTI (1) $ 76.55 $ 77.64 
Oil price - Brent (1) $ 80.53 $ 82.47 
Natural Gas price - HH (2) $ 2.19 $ 2.54 
(1) Oil price measured in dollars per barrel (rounded to the nearest $0.01); average WTI and Brent as of January 31,
2025 was $75.74 and $79.27 respectively.
(2) Natural gas price measured in dollars per million British thermal units (Btu), or MMBtu; average HH as of
January 31, 2025 was $4.13.

The table below shows historical average rig counts based on the weekly Baker Hughes Company rig count information.

Year Ended December 31,
2024 2023

North America 786 864 
International 948 948 
Worldwide 1,734 1,812 

In addition, there may be future impacts and effects on our industry relating to the new U.S. Presidential administration and 
Congress in areas relating to global trade policy and tariffs, global conflicts and resulting sanctions, environmental regulation and 
others. The Company continues to monitor these developments, but the impact and timing of these changes on our business is 
uncertain.
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Year Ended December 31, 2024
Reportable Segments All

(Dollars in millions) DRE WCC PRI Other Total
Revenue $ 1,682 $ 1,976 $ 1,452 $ 403 $ 5,513 

Direct Costs(a) (1,007)  (1,174) (955) 
Other Expense(b) (208) (238) (178) 
DRE Segment Adjusted EBITDA 467 467 
WCC Segment Adjusted EBITDA 564 564 
PRI Segment Adjusted EBITDA 319 319 
All Other 84 
Corporate (52) 
Depreciation and Amortization (343) 
Share-based Compensation Expense (c) (45) 
Other Credits (Charges) (56) 

Operating Income $ 938 

(a) Segment cost of sales and direct operating costs.
(b) Segment selling, general and administrative and research and development costs.
(c) See “Note 13 – Share-Based Compensation” for additional information.

Year Ended December 31, 2023
Reportable Segments All

(Dollars in millions) DRE WCC PRI Other Total
Revenue $ 1,536 $ 1,800 $ 1,472 $ 327 $ 5,135 

Direct Costs(a) (920) (1,091) (953) 
Other Expense(b) (194) (254) (196) 
DRE Segment Adjusted EBITDA 422 422 
WCC Segment Adjusted EBITDA 455 455 
PRI Segment Adjusted EBITDA 323 323 
All Other 38 
Corporate (52) 
Depreciation and Amortization (327) 
Share-based Compensation Expense (c) (35) 
Other Credits (Charges) (4) 

Operating Income $ 820 

(a) Segment cost of sales and direct operating costs.
(b) Segment selling, general and administrative and research and development costs.
(c) See “Note 13 – Share-Based Compensation” for additional information.

Segment Results of Operations

The following table shows our consolidated results of operations and financial information for the referenced periods. 
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Year Ended December 31, 2022
Reportable Segments All

(Dollars in millions) DRE WCC PRI Other Total
Revenue $ 1,328 $ 1,521 $ 1,395 $ 87 $ 4,331 

Direct Costs(a) (833) (995) (950) 
Other Expense(b) (171) (227) (184) 
DRE Segment Adjusted EBITDA 324 324 
WCC Segment Adjusted EBITDA 299 299 
PRI Segment Adjusted EBITDA 261 261 
All Other 1 
Corporate (68) 
Depreciation and Amortization (349) 
Share-based Compensation Expense (c) (25) 
Other Credits (Charges) (31) 

Operating Income $ 412 
(a) Segment cost of sales and direct operating costs.
(b) Segment selling, general and administrative and research and development costs.
(c) See “Note 13 – Share-Based Compensation” for additional information.
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2024 vs 2023

Twelve Months Ended Variance

($ in Millions) Dec 31, 2024 Dec 31, 2023 $ % or 
bps

Revenue $ 1,682 $ 1,536 $ 146  10 %
Direct Costs (1,007) (920) (87)  (9) %
Other Expense (208) (194) (14)  (7) %
Segment Adjusted EBITDA $ 467 $ 422 $ 45  11 %
Segment Adj EBITDA Margin  27.8 %  27.5 % n/m 29  bps

DRE revenues of $1.7 billion in 2024 increased by $146 million or 10% compared to 2023 with approximately 70% of the 
increase from wireline activity as a result of business acquisitions during the year and approximately 30% from drilling related 
services activity. Geographically, the Middle East/North Africa/Asia and Europe/Sub-Sahara Africa/Russia regions contributed 
approximately 50% and 30%, respectively, to the regions with revenue growth, offset by lower activity in the Latin America 
region. 

DRE segment adjusted EBITDA of $467 million in 2024 increased by $45 million or 11% compared to 2023. DRE segment 
adjusted EBITDA margin was 27.8% in 2024 compared to 27.5% in 2023. The year-over-year improvement in segment adjusted 
EBITDA was primarily due to higher managed pressure drilling and wireline activity. This was partly offset by lower activity in 
Latin America. Both direct costs and other expense generally increased in line with the increase in activity. However, the rate of 
increase in direct costs and other expense was lower than the rate of increase in revenue, contributing to the slight increase in 
margin. 

2023 vs 2022

Twelve Months Ended Variance

($ in Millions) Dec 31, 2023 Dec 31, 2022 $ % or 
bps

Revenue $ 1,536 $ 1,328 $ 208  16 %
Direct Costs (920) (833) (87)  (10) %
Other Expense (194) (171) (23)  (13) %
Segment Adjusted EBITDA $ 422 $ 324 $ 98  30 %
Segment Adj EBITDA Margin  27.5 %  24.4 % n/m  308  bps

DRE revenues of $1.5 billion in 2023 increased by $208 million or 16% compared to 2022 due to higher demand and activity 
with approximately 70% of the increase from drilling-related services. Geographically, approximately 55% of the overall revenue 
growth came from Latin America and approximately 25% from the Middle East/North Africa/Asia regions. 

DRE segment adjusted EBITDA of $422 million in 2023 increased by $98 million or 30% compared to 2022. DRE segment 
adjusted EBITDA margin was 27.5% in 2023 compared to 24.4% in 2022. The rate of increase in direct costs and other expense 
was lower than the rate of increase in revenue, contributing to the increase in margin.

 DRE Results
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2024 vs 2023
Twelve Months Ended Variance

($ in Millions) Dec 31, 2024 Dec 31, 2023 $ % or 
bps

Revenue $ 1,976 $ 1,800 $ 176  10 %
Direct Costs (1,174) (1,091) (83)  (8) %
Other Expense (238) (254) 16  6 %
Segment Adjusted EBITDA $ 564 $ 455 $ 109  24 %
Segment Adj EBITDA Margin  28.5 %  25.3 % n/m  326  bps

WCC revenues of $2.0 billion in 2024 increased by $176 million or 10% compared to 2023 due to higher demand and 
activity with approximately 50% of the increase from completions and approximately 30% from liner hangers, partly offset by a 
decrease in cementation products activity. Geographically, international regions drove revenue growth with the Middle East/North 
Africa/Asia region contributing approximately 80% of the international revenue growth, partly offset by a decline in North 
America.

WCC segment adjusted EBITDA of $564 million in 2024 increased by $109 million or 24% compared to 2023. WCC 
segment adjusted EBITDA margin was 28.5% in 2024 compared to 25.3% in 2023. The year-over-year improvement in segment 
adjusted EBITDA was primarily due to an increase of overall activity in the Middle East/North Africa/Asia region and improved 
margin fall through in major product lines across all geographies. Direct costs generally increased in line with the increase in 
activity. However, the rate of increase in direct costs was lower than the rate of increase in revenue, contributing to the increase in 
margin. Other expense also contributed to the increase in margin as expenses declined year-over-year due to a reduction in selling, 
general and administrative costs. 

2023 vs 2022

Twelve Months Ended Variance

($ in Millions) Dec 31, 2023 Dec 31, 2022 $ % or 
bps

Revenue $ 1,800 $ 1,521 $ 279  18 %
Direct Costs (1,091) (995) (96)  (10) %
Other Expense (254) (227) (27)  (12) %
Segment Adjusted EBITDA $ 455 $ 299 $ 156  52 %
Segment Adj EBITDA Margin  25.3 %  19.7 % n/m  562  bps

WCC revenues of $1.8 billion in 2023 increased by $279 million or 18% compared to 2022 due to higher demand and 
activity with approximately 75% of the increase from completions and cementation products. Geographically, international 
regions contributed to approximately all of the overall revenue growth with 50% from the Middle East/North Africa/Asia. Latin 
America along with Europe/Sub-Sahara Africa/Russia equally contributed to the remaining overall revenue growth.

WCC segment adjusted EBITDA of $455 million in 2023 increased by $156 million or 52% compared to 2022. WCC 
segment adjusted EBITDA margin was 25.3% in 2023 compared to 19.7% in 2022. Additionally, the rate of increase in direct 
costs and other expense was lower than the rate of increase in revenue, contributing to the increase in margin.

 WCC Results
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2024 vs 2023
Twelve Months Ended Variance

($ in Millions) Dec 31, 2024 Dec 31, 2023 $ % or 
bps

Revenue $ 1,452 $ 1,472 $ (20)  (1) %
Direct Costs (955) (953) (2)  — %
Other Expense (178) (196) 18  9 %
Segment Adjusted EBITDA $ 319 $ 323 $ (4)  (1) %
Segment Adj EBITDA Margin  22.0 %  21.9 % n/m 3  bps

PRI revenues of $1.5 billion in 2024 decreased by $20 million or 1% compared to 2023 due to lower demand and activity. Of 
the product lines with year-over-year revenue decline, approximately 65% of the decrease was from pressure pumping. This was 
partly offset by a revenue increase in intervention services and drilling tools due to increased activity mainly after business 
acquisitions during 2024. Geographically, the North America and Latin America regions had approximately 50% and 30%, 
respectively, of the decrease for regions with a revenue decline. This was partly offset by a revenue increase in the Europe/Sub-
Sahara Africa/Russia region.

PRI segment adjusted EBITDA of $319 million in 2024 decreased by $4 million or 1% compared to 2023. PRI segment 
adjusted EBITDA margin was 22.0% in 2024 compared to 21.9% in 2023. The year-over-year decline in segment adjusted 
EBITDA was primarily due to drop in international pressure pumping activity as well as lower digital solutions activity and 
margin fall through. This was partly offset by higher margin artificial lift activity. Direct costs were essentially flat year-over-
year, while other expense declined year-over-year due to a reduction in selling, general and administrative costs. The decrease in 
costs partly offset the decrease in revenue, which contributed to the slight increase in margin.

2023 vs 2022

Twelve Months Ended Variance

($ in Millions) Dec 31, 2023 Dec 31, 2022 $ % or 
bps

Revenue $ 1,472 $ 1,395 $ 77  6 %
Direct Costs (953) (950) (3)  — %
Other Expense (196) (184) (12)  (7) %
Segment Adjusted EBITDA $ 323 $ 261 $ 62  24 %
Segment Adj EBITDA Margin  21.9 %  18.7 % n/m  323  bps

PRI revenues of $1.5 billion in 2023 increased by $77 million or 6% compared to 2022 due to higher demand and activity 
with approximately 75% of the increase from pressure pumping and intervention services and drilling tools. Geographically, 
international regions contributed approximately all of the overall revenue growth with approximately half from Latin America and 
half from the Middle East/North Africa/Asia. The increase was offset by a revenue decline in North America. 

PRI segment adjusted EBITDA of $323 million in 2023 increased by $62 million or 24% compared to 2022. PRI segment 
adjusted EBITDA margin was 21.9% in 2023 compared to 18.7% in 2022. Direct costs were essentially flat year-over-year, 
however revenue more than offset the slightly higher rate of increase in other expense, contributing to the increase in margin. 

All Other Results

All other includes results from non-core business activities that do not individually meet the criteria for segment reporting, 
including integrated services and projects, which includes pass through services and project management services. All other 
revenues of $403 million, increased $76 million or 23%, in 2024 compared to 2023, primarily due to higher international 
integrated services and projects resulting in project efficiencies.

Corporate

Corporate was a net expense of $52 million in 2024, which was flat compared to 2023. 

PRI Results
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Depreciation and Amortization

Depreciation and amortization expense in 2024 was $343 million, an increase of $16 million compared to 2023 primarily due 
to a larger asset base from an increase in our capital expenditures and acquisitions. See “Note 2 – Segment Information”, “Note 5 
– Property, Plant and Equipment, Net”, “Note 6 – Intangible Assets, Net” and “Note 22 – Acquisitions” for additional
information.

Share-based Compensation

We record share-based compensation expense in “Selling, General and Administrative” on the accompanying Consolidated 
Statements of Operations. We recognized $45 million in 2024 and $35 million in 2023. The increase was primarily attributable to 
the cost of performance share units. See “Note 13 – Share-Based Compensation” for additional information.

Non-Operating Results

Interest Expense, Net

Interest expense, net primarily represented for each year, the interest on our outstanding long-term debt (see “Note 8 – 
Borrowings and Other Debt Obligations” to our Consolidated Financial Statements for additional details) offset by interest 
income. Interest expense, net, of $102 million in 2024, decreased $21 million, or 17%, compared to 2023 primarily after the early 
and full repayment of our 6.5% Senior Secured Notes maturing September 15, 2028 in 2024. 

Loss on Blue Chip Swap Securities

An indirect foreign exchange mechanism known as the Blue Chip Swap (“BCS”) allows entities to remit U.S. dollars from 
operations in Argentina. During each of the years ended December 31, 2024 and 2023, we entered into a series of BCS securities 
transactions that resulted in a “Loss on Blue Chip Swap Securities” of $10 million and $57 million, respectively. See “Note 17 – 
Blue Chip Swap Securities - Argentina” to our Consolidated Financial Statements for additional details.

Other Expense, Net

Other expense, net, is primarily comprised of foreign exchange losses, letter of credit fees, other financing charges and bond 
redemption fees. Other expense, net, was $47 million lower in 2024 as compared to 2023, which was primarily attributable to 
lower foreign currency losses. Foreign currency losses totaled $56 million and $116 million in 2024 and 2023, respectively, and 
was primarily driven by losses on the Argentine Peso.
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Income Taxes

We provide for income taxes based on the laws and rates in effect in the countries in which operations are conducted, or in 
which we or our subsidiaries are considered resident for income tax purposes. The relationship between our pre-tax income or 
loss from continuing operations and our income tax benefit or provision varies from period to period as a result of various 
factors, which include changes in total pre-tax income or loss, the jurisdictions in which our income is earned, the tax laws in 
those jurisdictions, the impacts of tax planning activities and the resolution of tax audits. Our effective rate differs from the Irish 
statutory tax rate as the majority of our operations are taxed in jurisdictions with different tax rates. In addition, we are unable 
to recognize tax benefit on certain losses.

We record deferred tax assets for net operating losses and temporary differences between the book and tax basis of assets 
and liabilities that are expected to produce tax deductions in future periods. The realizability of the deferred tax assets is 
dependent upon judgments and assumptions inherent in the determination of future taxable income, including factors such as 
future operating conditions (particularly as related to prevailing oil prices and market demand for our products and services). 
The Company concluded it was not able to realize the benefit of certain deferred tax assets and has established a valuation 
allowance. Continued performance improvement in certain jurisdictions could result in a change in our realization of deferred 
tax asset assessment in the near future, which would release valuation allowance. 

The income tax provision and respective effective tax rate was $189 million and 26% and $57 million and 11% for 2024 
and 2023, respectively. 

Our income tax provisions in 2024 and 2023 are primarily driven by income in certain jurisdictions, deemed profit 
countries and withholding taxes on intercompany and third-party transactions that do not directly correlate to ordinary income 
or loss. Impairments and other charges recognized do not result in significant tax benefit as a result of being attributed to a non-
income tax jurisdiction or our inability to forecast realization of the tax benefit of such losses. 

For the year ended December 31, 2024, income tax expense was higher than 2023, primarily driven by increased activity 
and operating profits, profit mix in various jurisdictions that we operate, and lower valuation allowance releases. During the 
year ended December 31, 2023, income tax expense was lower by $115 million, due to the release of valuation allowances and 
the recognition of benefits from previously uncertain tax positions. Those benefits were offset by the establishment of valuation 
allowance of approximately $50 million against the sale of Blue Chip Swap securities and currency devaluation in Argentina 
(see Note 17 – Blue Chip Swap Securities - Argentina). 

We are continuously under tax examination in various jurisdictions. We cannot predict the timing or outcome regarding 
resolution of these tax examinations or if they will have a material impact on our consolidated financial statements. As of 
December 31, 2024, we anticipate that it is reasonably possible that the amount of our uncertain tax positions of $201 million 
may decrease by up to $31 million in the next twelve months due to expiration of statutes of limitations, settlements and/or 
conclusions of tax examinations.
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Year Ended December 31,
(Dollars in millions) 2024 2023
Net Cash Provided by Operating Activities $ 792 $ 832 
Net Cash Used in Investing Activities (293) (289)
Net Cash Used in Financing Activities (511) (514)

Operating Activities 

Cash provided by operating activities in 2024 was $792 million. The primary operating source of cash was from higher 
operating income and collections, partly offset by operating spend. The year-over-year decrease was driven by spend on payments 
to suppliers. 

Cash provided by operating activities in 2023 was $832 million. The primary source of cash was from heightened collections 
activity from our largest customer in Mexico. 

Investing Activities

Cash used in investing activities in 2024 was $293 million. The uses of cash in investing activities were for capital 
expenditures of $299 million, business acquisitions net of cash acquired of $51 million (see “Note 22 – Acquisitions”) and the 
purchase of Blue Chip Swap securities in Argentina for $50 million (see “Note 17 – Blue Chip Swap Securities - Argentina”). The 
uses of cash were offset by Blue Chip Swap proceeds of $40 million, $31 million in proceeds from the disposition of assets and 
$36 million of other investing activities that primarily consisted of sales of short-term investments.

Cash used in investing activities in 2023 was $289 million. The primary uses of cash in investing activities were for capital 
expenditures of $209 million, the purchase of Blue Chip Swap securities in Argentina for $110 million (see “Note 17 – Blue Chip 
Swap Securities - Argentina”), and $47 million of other investing activities that primarily consisted of purchases of short-term 
investments. The uses of cash were offset by Blue Chip Swap proceeds of $53 million and $28 million in proceeds from the 
disposition of assets.

Financing Activities 

Cash used in financing activities in 2024 was $511 million. The primary uses of cash in financing activities were for 
repayments and repurchases of long-term debt of $287 million (see “Note 8 – Borrowings and Other Debt Obligations”), $99 
million for share repurchases (see “Note 14 – Shareholders’ Equity”), $36 million for dividend payments (see “Note 14 – 
Shareholders’ Equity”) and distributions to noncontrolling interests of $39 million. In addition, we paid $31 million in tax 
remittances on equity awards. The tax remittances were lower than the same period of the prior year due to a decrease in the 
quantity of shares vesting. The remaining financing cash uses were primarily for bond redemption premiums and contingent 
considerations (see “Note 18 – Acquisitions”). 

Cash used in financing activities in 2023 was $514 million. The primary uses of cash in financing activities were for 
repayments and repurchases of long-term debt of $386 million (see “Note 8 – Borrowings and Other Debt Obligations”) and 
$56 million in tax remittances on equity awards. Additionally, we paid distributions to noncontrolling interests of $52 million. 
The remaining financing cash uses were primarily for financing fees paid on the Credit Agreement and bond redemption 
premiums.  

Liquidity and Capital Resources 

At December 31, 2024, we had cash and cash equivalents of $916 million and $59 million in restricted cash, compared to 
$958 million of cash and cash equivalents and $105 million of restricted cash at December 31, 2023. The following table 
summarizes cash provided by (used in) each type of business activity in the periods presented:
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Sources of Liquidity

Our sources of available liquidity include cash generated by our operations, cash and cash equivalent balances, and periodic 
accounts receivable factoring. From time to time, we may enter into transactions to dispose of businesses or capital assets that no 
longer fit our long-term strategy. We historically have accessed banks for short-term loans and the capital markets for debt and 
equity offerings. Based upon current and anticipated levels of operations and collections, we expect to have sufficient cash from 
operations and cash on hand to fund our cash requirements (discussed below) and financial obligations, both in the short-term and 
long-term. 

Cash Requirements

Our cash requirements will continue to include payments for principal and interest on our long-term debt, capital 
expenditures, payments on our finance and operating leases, payments for short-term working capital needs, operating costs, 
shareholder returns and restructuring payments. We expect to utilize cash in our capital allocation framework, which includes 
investments in technology and infrastructure upgrades, and in strategic mergers and acquisitions. Our cash requirements also 
include personnel costs including awards under our employee incentive programs and other amounts to settle litigation related 
matters. In addition, we have derivative financial instruments where we have notional amounts that do not generally represent 
cash amounts exchanged by the parties and are calculated based on the terms of the derivative instrument, however, in the event 
of a related default, we could potentially be required to pay. See further discussion below under “Derivative Financial 
Instruments” and in “Note 10 – Derivative Financial Instruments.”

As of December 31, 2024, we had outstanding debt of $1.6 billion in aggregate principal amount for our 2030 Senior Notes. 
We expect $138 million in interest payments annually in 2025 and each year thereafter until the maturity of our 2030 Senior 
Notes. See “Note 8 – Borrowings and Other Debt Obligations” for additional information.

Our capital spend is expected to be 3-5% of revenue over a 12 to 18 months rolling period and our 2025 capital spend is 
projected to fall within the same framework. Our payments on our operating and finance leases in 2025 are expected to be 
approximately $73 million and $220 million in the years thereafter. See “Note 7 – Leases” for additional information.

Cash and cash equivalents and restricted cash are held by subsidiaries outside of Ireland. At December 31, 2024 we had 
approximately $127 million of our cash and cash equivalents that cannot be immediately repatriated from various countries due to 
country central bank controls or other regulations. Repatriation of those cash balances might result in incremental taxes or losses 
similar to the Argentine Blue Chip Swap “BCS” transactions executed (see “Note 17 – Blue Chip Swap Securities - Argentina”), 
which may contribute to a decrease in cash and cash equivalents that cannot be immediately repatriated. As we continue to 
conduct business in Argentina and in other countries with cash that cannot be immediately repatriated, we may consider 
infrequent transactions like the BCS transaction in the future to safeguard our cash from exposure to the effects of inflation and 
currency devaluation.

Ratings Services’ Credit Ratings

Our credit ratings at December 31, 2024 were upgraded since December 31, 2023 and outlook maintained, as follows: 
• Standard and Poor (“S&P) and Fitch Ratings (“Fitch”) upgraded our issuer credit ratings from ‘B+’ to ‘BB-’, S&P

maintained a positive outlook and Fitch maintained a stable outlook
• Moody's Investors Service (Moody's) upgraded several of our ratings including the Corporate Family Rating from B1 to

Ba3; Moody’s maintained a positive outlook

Customer Receivables

We may experience delays or defaults in customer payments due to, among other reasons, a weaker economic environment, 
reductions in our customers’ cash flow from operations, our customers’ inability to access credit markets or reach acceptable 
financing terms, as well as unsettled political and/or social conditions. Allowances have been recorded for receivables believed to 
be uncollectible, including amounts for the resolution of potential credit and other collection issues such as disputed invoices. 
Adjustments to the allowance are made depending on how potential issues are resolved and the financial condition of our 
customers. In addition, our customers are primarily in fossil fuel-related industries and broad declines in demand for or pricing of 
oil or natural gas might impact the collections of our customer receivables.
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As of December 31, 2024, and December 31, 2023, Mexico accounted for 31% and 27% of our total net accounts receivables, 
respectively, of which our largest customer in the country accounted for 26% and 22% of our total net outstanding accounts 
receivables, respectively. Our largest customer in Mexico has a history of making late payments and, in more recent periods, has 
utilized third-party financial institutions to pay certain of our receivables. The balances due are not in dispute, however, additional 
or continued delays in customer payments in the future could differ from historical practice and management’s current 
expectations; and delays or failures to pay or defaults, if any, could negatively impact the future results of the Company.  

During the twelve months ended December 31, 2024 we paid an immaterial amount of fees to third-party financial 
institutions related to collections of certain receivables from our largest customer in Mexico. Pursuant to such arrangements, we 
received $484 million during the twelve months ended December 31, 2024. 

Accounts Receivable Factoring and Monetization

From time to time, we participate in factoring arrangements to sell accounts receivable to third-party financial institutions for 
cash proceeds net of discounts and hold-back. During 2024 and 2023, we sold accounts receivable balances of $111 million and 
$210 million, respectively, and received cash proceeds of $110 million and $202 million, respectively, at the time of factoring. 
These proceeds are included as operating cash flows in our Consolidated Statements of Cash Flows. 

Derivative Financial Instruments 

We enter into foreign currency forward contracts to mitigate the risk of future cash flows denominated in a foreign currency. 
The amounts will fluctuate, depending on exchange rate volatility, the volume of our foreign currency transactions, and our 
decisions to hedge. During the fourth quarters of 2024 and 2023, we entered into credit default swaps (“CDS”), further described 
below. The notional amounts of our foreign currency forward contracts and the CDS do not generally represent cash amounts 
exchanged by the parties and are calculated based on the terms of the derivative instrument. See also “Note 10 – Derivative 
Financial Instruments” for additional information.

Credit Default Swap

During the fourth quarter of 2024, we entered into a CDS with a third-party financial institution terminating in September of 
2026 related to a secured loan between that third-party financial institution and our largest customer in Mexico. The secured loan 
was utilized by this customer to pay certain of our outstanding receivables and accordingly, in the fourth quarter of 2024, we 
received $25 million. The fair value of the derivative was not material as of December 31, 2024. Under the CDS terms, within 5 
business days upon notification of default, we could be required to pay the then outstanding notional balance net of recoveries. As 
of December 31, 2024 we had a notional balance of $25 million outstanding under the CDS. Management expects the total 
notional balance under the CDS to decrease to $14 million and nil by December 31, 2025 and December 31, 2026. 

A CDS was entered into during the fourth quarter of 2023 with the same parties for similar reasons as in the fourth quarter of 
2024, and accordingly, in the fourth quarter of 2023 and January of 2024, we received $140 million and $142 million, 
respectively. As of December 31, 2023, we had a notional balance of $130 million outstanding under the CDS, which increased to 
$260 million in January of 2024, following the receipt of the $142 million payment. The agreement was modified in the second 
quarter of 2024 to reduce the notional balance, and then terminated in the third quarter of 2024, extinguishing the remaining 
notional balance.

Guarantees

Our 2028 Senior Secured Notes were issued by Weatherford International Ltd., a Bermuda exempted company 
(“Weatherford Bermuda”), and guaranteed by the Company and Weatherford International, LLC, a Delaware limited liability 
company (“Weatherford Delaware”) and other subsidiary guarantors party thereto. The remaining principal of our 2028 Senior 
Secured Notes was redeemed and paid in full on May 23, 2024. 

Our 2030 Senior Notes were issued by Weatherford Bermuda and guaranteed by the Company and other subsidiary 
guarantors party thereto. On December 1, 2022, the indenture related to our 2030 Senior Notes was amended and supplemented to 
add Weatherford Delaware as co-issuer and co-obligor, and concurrently released the guarantee of Weatherford Delaware.
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Credit Agreement, Letters of Credit and Surety Bonds

Weatherford Bermuda, Weatherford Delaware, Weatherford Canada Ltd. (“Weatherford Canada”) and WOFS International 
Finance GmbH (“Weatherford Switzerland”), together as borrowers, and the Company as parent, have an amended and restated 
credit agreement (the “Credit Agreement”). The Credit Agreement is guaranteed by the Company and certain of our subsidiaries 
and secured by substantially all of the personal property of the Company and those subsidiaries. At December 31, 2024, the Credit 
Agreement allowed for a total commitment amount of $720 million, maturing on October 24, 2028. Financial covenants in the 
Credit Agreement include a $250 million minimum liquidity covenant (which may increase up to $400 million dependent on the 
nature of transactions we may decide to enter into), a minimum interest coverage ratio of 2.50 to 1.00, a maximum total net 
leverage ratio of 3.50 to 1.00, and a maximum secured net leverage ratio of 1.50 to 1.00. 

On April 22, 2024, additional lenders joined the Credit Agreement, providing an increase in total commitments from 
$550 million to $680 million (performance letters of credit increased from $250 million to $309 million and borrowings or 
additional performance or financial letters of credit increased from $300 million to $371 million). On June 6, 2024, an additional 
lender joined the Credit Agreement, providing an increase in total commitments from $680 million to $720 million (performance 
letters of credit increased to $327 million and revolving loan borrowings or additional performance or financial letters of credit 
increased to $393 million). In addition, we amended the Credit Agreement to allow for future increases in total commitments of 
up to $1 billion. 

 As of December 31, 2024, we had zero borrowings outstanding under the Credit Agreement, and $382 million of letters of 
credit outstanding, consisting of the $291 million ($279 million for performance letters of credit and $12 million for financial 
letters of credit) under the Credit Agreement and another $91 million under various uncommitted bi-lateral facilities (of which 
there was $49 million in cash collateral held and recorded in “Restricted Cash” on the Consolidated Balance Sheets).

 As of December 31, 2023, we had zero borrowings outstanding under the Credit Agreement, and $376 million of letters of 
credit outstanding, consisting of the $270 million ($218 million for performance letters of credit and $52 million for financial 
letters of credit) under the Credit Agreement and another $106 million under various uncommitted bi-lateral facilities (of which 
there was $101 million in cash collateral held and recorded in “Restricted Cash” on the Consolidated Balance Sheets).

We utilize surety bonds as part of our customary business practice in certain regions, primarily Latin America. As of 
December 31, 2024, we had $520 million of surety bonds outstanding. A breach of certain contractual or performance obligations 
under our outstanding letters of credit or surety bonds could result in beneficiaries calling such instruments, which could reduce 
our available liquidity if we are unable to mitigate the issue.
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• a compliance policy statement has been drawn up setting out the Company’s policies with regard to such compliance;

• appropriate arrangements and structures that, in their opinion, are designed to secure material compliance with the
Company’s relevant obligations, have been put in place; and

• a review has been conducted, during the financial year, of the arrangements and structures that have been put in place
to secure the Company’s compliance with its relevant obligations.

Non-Financial Disclosure

For the purpose of Statutory Instrument 360/2017 European Union (Disclosure of Non-Financial and Diversity Information 
by certain large undertakings and groups) Regulations 2017 (as amended), our annual Weatherford Climate Change Carbon 
Disclosure Project (“CDP”) Report as published on the CDP website (www.cdp.net/en) in addition to the following items, each 
as described and published on our website (www.weatherford.com), are deemed to be incorporated in this part of the Directors’ 
Report:

• the Safety and Quality section;
• the Sustainability section;
• the Sustainability section of our Annual Update; and
• our Weatherford Operational Excellence and Performance Policy (“OEPS”) Brochure.

In addition, earlier sections of this Directors’ Report beginning with Principal Activities through the section Principal Risks 
and Uncertainties provide additional details.

Senior management is responsible for assessing and managing Company Risk, and the Audit Committee is responsible for 
financial and compliance reporting as well as reviewing Management’s plans with related enterprise risks. This is done, in part, 
through the Company’s Enterprise Risk Management (ERM) program designed to identify and evaluate material risks, the 
potential impact of these risks on the enterprise, as well as steps to control and mitigate those risks. It is the responsibility of the 
Board to oversee the Company’s risk management program. Management representatives of the ERM Committee (a non-Board 
level committee), or their designees, present quarterly to applicable Committees of the Board and annually to the full Board. 

Governance of Environmental, Social, and Governance (ESG) matters span the entire organization and is led by our Board 
and members of our executive leadership team. The Safety, Environment and Sustainability (SES) Committee was established 
to assist the Board by overseeing and improving the Company’s quality, health, safety, security, environmental, and ESG 
policies, programs, and initiatives. Additionally, we have established a non-Board level ESG Committee comprised of leaders 
from a cross-section of our organization committed to making measurable progress on our sustainability goals.

Company Accounting Records

The directors believe that they have complied with the requirements of Section 281 to 285 of the Companies Act 2014, 
with regard to adequate accounting records by engaging the services of a fellow group entity, which employs accounting 
personnel with appropriate expertise and by providing adequate resources to the financial function. The accounting records of 
the Company are made available to the directors at its registered office.

Political Donations

No political contributions that require disclosure under s26(1) Electoral Act 1997 (as amended) were made during the years 
ended December 31, 2024 or 2023.

Subsidiaries

Information regarding subsidiaries is provided in “Note 21 – Significant Subsidiaries” to the Consolidated Financial 
Statements and the business conducted by these subsidiaries is described above. See “Directors’ Report - Principal Activities.”

Directors’ Compliance Statement

The directors, in accordance with Section 225 of the Companies Act 2014, acknowledge that they are responsible for 
securing the Company’s compliance with certain obligations specified in that section arising from the Companies Act 2014, and 
Irish tax laws (‘relevant obligations’). The directors confirm that:
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Detailed outcomes of our objectives can be found in the Sustainability section of our 2023 and 2024 Annual Updates, in 
our annual CDP report, as well as, the Sustainability section of our Company website, which includes our annually published 
Sustainability Report that is inclusive of our ESG progress, in alignment with multiple recognized frameworks (i.e., GRI, 
SASB, and UN Global Compact). We are committed and continue to make progress towards our climate, social and energy 
transition goals.

Audit Committee

The Weatherford International plc (“the Parent Company”) and its consolidated undertakings (“the Group”) has established 
an Audit Committee with responsibility for:

• overseeing the integrity of our financial reporting process and systems of internal accounting and financial controls;
• reviewing our financial statements;
• overseeing our compliance with legal and regulatory requirements;
• together with the board, being responsible for the appointment, compensation, retention, and oversight of our

independent auditor;
• overseeing our independent auditor’s qualifications and independence; and
• overseeing the performance of our internal audit function and independent auditor.

Relevant Audit Information

The directors believe that they have taken all steps necessary to make themselves aware of any relevant audit information 
and have established that the Group’s statutory auditors are aware of that information. 
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December 31, 2024 December 31, 2023
Shares Options (a) Shares Options (a)

Directors:
Steven Beringhause(b) — 742 — — 
Benjamin C. Duster IV 12,801 2,397 34,217 4,101 
Neal P. Goldman 11,801 2,397 34,217 4,101 
Jacqueline Mutschler 28,801 2,397 34,217 4,101 
Girishchandra K. Saligram(c) 1,141,606 239,275 904,925 549,273 
Charles M. Sledge 32,729 3,499 43,957 5,987 
Secretaries:
Christine M. Morrison(c) 6,622 5,503 957 10,537 

Cristina D. Waber(c) 468 272 — 500

(a) This category includes unvested restricted share units and unvested performance share units at target.
(b) Steven Beringhause was appointed as a director effective July 23, 2024
(c) December 31, 2024 Shares includes net shares from vested performance share units with a December 31, 2024 service and

performance period end date, which were distributed in 2025 following the Board of Directors finalization of the performance
results.

Directors’ and Secretaries’ Interest in Shares

The directors and secretaries of the Company as of December 31, 2024 are listed in the table below and, except as noted in 
the following, have served for each calendar fiscal year and through to the date of this report. 

Unless noted below, no director, secretary or any member of their immediate families had any interest in shares or 
debentures of any subsidiary. Directors’ remuneration is set forth in “Note 19 – Directors’ Remuneration” to the Consolidated 
Financial Statements.

The interest of the directors and secretaries in office at December 31, 2024 in the ordinary share capital of Weatherford 
International plc are shown in the table below:
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Auditors

KPMG, Chartered Accountants, will continue in office in accordance with s383(2) of the Companies Act 2014.

On behalf of the Directors

Girishchandra K. Saligram
Director

Charles M. Sledge
Director

April 17, 2025

/s/ Girishchandra K. Saligram

/s/ Charles M. Sledge
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Weatherford International plc

Statement of Directors’ Responsibilities in Respect of the Directors’ Report and the Consolidated Financial Statements

The directors are responsible for preparing the Directors' Report and the financial statements in accordance with applicable 
law and regulations.

Company law requires the directors to prepare the Consolidated Financial Statements for each financial year. Under that law, 
the directors have elected to prepare the Consolidated Financial Statements in accordance with section 279 of the Companies Act 
2014, which provides that a true and fair view of the assets and liabilities, financial position and profit or loss of a company and 
its subsidiary undertakings may be given by preparing its group financial statements in accordance with U.S. accounting standards 
(“U.S. GAAP”), as defined in section 279(1) of the Companies Act 2014, to the extent that the use of those standards in the 
preparation of the financial statements does not contravene any provision of Part 6 of the Companies Act 2014. The directors have 
elected to prepare the Financial Statements of the parent company in accordance with International Financial Reporting Standards 
(“IFRS”) as issued by the International Accounting Standards Board and as adopted by the European Union, and applicable law.

Under company law the directors must not approve the group and company financial statements unless they are satisfied that 
they give a true and fair view of the assets, liabilities and financial position of the group and company and of the Group’s profit or 
loss for that year. In preparing each of the group and company financial statements, the directors are required to:

• select suitable accounting policies and then apply them consistently;
• make judgments and estimates that are reasonable and prudent;
• state whether applicable Accounting Standards have been followed, subject to any material departures disclosed and

explained in the financial statements;
• assess the Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern;

and
• use the going concern basis of accounting unless they either intend to liquidate the Company or to cease operations, or

have no realistic alternative but to do so.

The directors are responsible for keeping adequate accounting records which disclose with reasonable accuracy at any time 
the assets, liabilities, financial position and profit or loss of the Company and which enable them to ensure that the financial 
statements comply with the provisions of the Companies Act 2014. They are responsible for such internal controls as they 
determine is necessary to enable the preparation of financial statements that are free from material misstatement, whether due to 
fraud or error, and have general responsible for safeguarding the assets of the Company, and hence for taking reasonable steps for 
the prevention and detection of fraud and other irregularities. The directors are also responsible for preparing a directors’ report 
that complies with the requirements of the Companies Act 2014.

The directors are also responsible for preparing a Directors’ Report that complies with the requirements of the Companies 
Act 2014. The directors are responsible for the maintenance and integrity of the corporate and financial information included on 
the Company's website. Legislation in the Republic of Ireland governing the preparation and dissemination of financial statements 
may differ from legislation in other jurisdictions.

Forward-Looking Statements

This report contains various statements relating to future financial performance and results, business strategy, plans, goals 
and objectives, including certain projections, business trends, our shareholder returns program and other statements that are not 
historical facts. These statements constitute forward-looking statements. These forward-looking statements generally are 
identified by the words “believe,” “project,” “expect,” “anticipate,” “estimate,” “intend,” “budget,” “strategy,” “plan,” 
“guidance,” “outlook,” “may,” “should,” “could,” “will,” “would,” “will be,” “will continue,” “will likely result,” and similar 
expressions, although not all forward-looking statements contain these identifying words.

Forward-looking statements reflect our beliefs and expectations based on current estimates and projections. While we believe 
these expectations, and the estimates and projections on which they are based, are reasonable and were made in good faith, these 
statements are subject to numerous risks and uncertainties. Accordingly, our actual outcomes and results may differ materially 
from what we have expressed or forecasted in the forward-looking statements. The forward-looking statements included herein 
are only made as of the date of this report, or if earlier, as of the date they were made, and we undertake no obligation to correct, 
update or revise any forward-looking statement, whether as a result of new information, future events, or otherwise, except to the 
extent required under federal securities laws. The following, together with disclosures under “Principal Risks and Uncertainties”, 
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sets forth certain risks and uncertainties relating to our forward-looking statements that may cause actual results to be materially 
different from our present expectations or projections:

• global political, economic and market conditions, political disturbances, war, terrorist attacks, changes in global trade
policies and tariffs, sanctions, weak local economic conditions and international currency fluctuations (including the
Russia Ukraine Conflict and conflicts in the Middle East);

• general global economic repercussions related to U.S. and global inflationary pressures and potential recessionary
concerns;

• failure to ensure on-going compliance with current and future laws and government regulations, including but not
limited to those related to the Russia Ukraine Conflict, and environmental and tax and accounting laws, rules and
regulations;

• changes in, and the administration of, treaties, laws, and regulations, including in response to issues related to the
Russia Ukraine Conflict such as nationalization of assets, and the potential for such issues to exacerbate other risks and
uncertainties listed or referenced;

• cybersecurity incidents, as our reliance on digital technologies increases, those digital technologies may become more
vulnerable and/or experience a higher rate of cybersecurity attacks, intrusions or incidents in the current environment of
remote connectivity, as well as increased geopolitical conflicts and tensions, including as a result of the Russia Ukraine
Conflict;

• our ability to comply with, and respond to, climate change, environmental, social and governance and other
“sustainability” initiatives and future legislative and regulatory measures both globally and in the specific geographic
regions in which we and our customers operate;

• our ability to effectively and timely address the need to conduct our operations and provide services to our customers
more sustainably and with a lower carbon footprint;

• risks associated with disease outbreaks and other public health issues, including a pandemic, their impact on the global
economy and our business, customers, suppliers and other partners;

• further spread and potential for a resurgence of a pandemic in a given geographic region and related disruptions to our
business, employees, customers, suppliers and other partners and additional regulatory measures or voluntary actions
that may be put in place to limit the spread of a pandemic, including vaccination requirements and the associated
availability of vaccines, restrictions on business operations or social distancing requirements, and the duration and
efficacy of such restrictions;

• the price and price volatility of, and demand for, oil, natural gas and natural gas liquids;
• member-country quota compliance within the Organization of Petroleum Exporting Countries;
• our ability to realize expected revenues and profitability levels from current and future contracts;
• our ability to generate cash flow from operations to fund our operations;
• our ability to effectively and timely adapt our technology portfolio, products and services to remain competitive, and to

address and participate in changes to the market demands, including for the transition to alternate sources of energy
such as geothermal, carbon capture and responsible abandonment, including our digitalization efforts;

• increases in the prices and lead times, and the lack of availability of our procured products and services;
• our ability to timely collect from customers;
• our ability to realize cost savings and business enhancements from our revenue and cost improvement efforts;
• our ability to effectively execute our capital allocation framework;
• our ability to attract, motivate and retain employees, including key personnel;
• our ability to access the capital markets on terms that are commercially acceptable to the Company;
• our ability to manage our workforce, supply chain challenges and disruptions, business processes, information

technology systems and technological innovation and commercialization, including the impact of our organization
restructure, business enhancements, improvement efforts and the cost and support reduction plans;

• our ability to return capital to shareholders, including those related to the timing and amounts (including any plans or
commitments in respect thereof) of any dividends and share repurchases;

• our ability to service our debt obligations;
• potential non-cash asset impairment charges for long-lived assets, intangible assets or other assets; and
• adverse weather conditions in certain regions of our operations

Many of these factors are macro-economic in nature and are, therefore, beyond our control. Should one or more of these risks 
or uncertainties materialize, affect us in ways or to an extent that we currently do not expect or consider to be significant, or 
should underlying assumptions prove incorrect, our actual results, performance or achievements may vary materially from those 
described in this report as anticipated, believed, estimated, expected, intended, planned or projected.
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Finally, our future results will depend upon various other risks and uncertainties, including, but not limited to, those detailed 
in our current and past filings with the SEC under the Exchange Act and the Securities Act of 1933, as amended.
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• The financial statements give a true and fair view of the assets, liabilities and financial position of the Group and Parent
Company as at December 31, 2024 and of the Group’s profit for the year then ended;

• The Group financial statements have been properly prepared in accordance with US GAAP, as applied in accordance with the
provisions of the Companies Act 2014;

• The Parent Company financial statements have been properly prepared in accordance with IFRS as adopted by the European
Union; and

• The Group and Parent Company financial statements have been properly prepared in accordance with the requirements of the
Companies Act 2014

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) and applicable law. Our 
responsibilities under those standards are further described in the Auditor's Responsibilities for the audit of the financial statements 
section of our report. We have fulfilled our ethical responsibilities under, and we remained independent of the Group in accordance with 
ethical requirements that are relevant to our audit of financial statements in Ireland, including the Ethical Standard issued by the Irish 
Auditing and Accounting Supervisory Authority (IAASA), as applied to listed entities.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the director's use of the going concern basis of accounting in the preparation 
of the financial statements is appropriate. Our evaluation of the director’s assessment of the Group’s and Parent Company’s ability to 
continue to adopt the going concern basis of accounting included:

Consideration of the inherent risks to the Group’s and Parent Company’s business model and analysing how those risks might affect the 
Group’s and Parent Company’s financial resources or ability to continue operations over the going concern period.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that, individually 
or collectively, may cast significant doubt on the Group or the Parent Company’s ability to continue as a going concern for a period of at 
least twelve months from the date when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant sections of this 
report.

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
WEATHERFORD INTERNATIONAL PLC

Report on the audit of the financial statements

Opinion

We have audited the financial statements of Weatherford International plc (‘the Parent Company’) and its consolidated undertakings (‘the 
Group’) for the year ended December 31, 2024 set out on pages 47 to 88, which comprise the Consolidated and Parent Company Balance 
Sheets, the Consolidated Statements of Operations, the Consolidated Statements of Comprehensive Income/(Loss), the Consolidated and 
Parent Company Shareholders’ Equity Statements, the Consolidated and Parent Company Cash Flows Statements and related notes, 
including the summary of significant accounting policies set out in note 1.

The financial reporting framework that has been applied in the preparation of the Group financial statements is Irish law and US 
Generally Accepted Accounting Practice (“US GAAP”), and as regards the Parent Company financial statements, International Financial 
Reporting Standards (“IFRS”) as adopted by the European Union, as applied in accordance with the provisions of the Companies Act 
2014.

In our opinion:
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• Inquiring with the directors and other management as to the Group’s policies and procedures regarding compliance with laws
and regulations, identifying, evaluating and accounting for litigation and claims, as well as whether they have knowledge of non-
compliance or instances of litigation or claims.

• Inquiring of directors and the audit committee, as to the Group’s policies and procedures to prevent and detect fraud, as well as
whether they have knowledge of any actual, suspected or alleged fraud.

• Inquiring of directors and the audit committee regarding their assessment of the risk that the financial statements may be
materially misstated due to irregularities, including fraud.

• Inspecting the Group’s regulatory and legal correspondence.
• Reading Board minutes.
• Considering remuneration incentive schemes and performance targets.
• Performing planning analytical procedures to identify any usual or unexpected relationships.

We discussed identified laws and regulations, fraud risk factors and the need to remain alert among the audit team.

Firstly, the Group is subject to laws and regulations that directly affect the financial statements including companies and financial 
reporting legislation. We assessed the extent of compliance with these laws and regulations as part of our procedures on the related 
financial statement items, including assessing the financial statement disclosures and agreeing them to supporting documentation when 
necessary.

Secondly, the Group is subject to many other laws and regulations where the consequences of non-compliance could have a material 
effect on amounts or disclosures in the financial statements, for instance through the imposition of fines or litigation. We identified the 
following areas as those most likely to have such an effect: health and safety, anti-bribery, employment law, environmental law, 
regulatory capital and liquidity and certain aspects of company legislation recognising the financial and regulated nature of the 
Weatherford International PLC activities.

Auditing standards limit the required audit procedures to identify non-compliance with these non-direct laws and regulations to inquiry of 
the directors and inspection of regulatory and legal correspondence, if any. These limited procedures did not identify actual or suspected 
non-compliance.

We assessed events or conditions that could indicate an incentive or pressure to commit fraud or provide an opportunity to commit fraud. 
As required by auditing standards, we performed procedures to address the risk of management override of controls. On this audit we 
identified a fraud risk related to revenue recognition, specifically related to the existence of accrued revenue transactions recorded close to 
period end.

In response to the identified fraud risks, we performed procedures including:

• Identifying journal entries to test based on risk criteria and comparing the identified entries to supporting documentation.
• Evaluating the business purpose of significant unusual transactions
• Assessing significant accounting estimates for bias
• Assessing the disclosures in the financial statements
• Testing the design and implementation of controls associated with the fraud risk over revenue recognition.
• Performing testing over a sample of accrued revenue to ensure that the related item was accounted for in the appropriate period.

As the Group is regulated, our assessment of risks involved obtaining an understanding of the legal and regulatory framework that the 
Group operates and gaining an understanding of the control environment including the entity’s procedures for complying with regulatory 
requirements. 

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some material misstatements in 
the financial statements, even though we have properly planned and performed our audit in accordance with auditing standards. For 
example, the further removed non-compliance with laws and regulations (irregularities) is from the events and transactions reflected in the 
financial statements, the less likely the inherently limited procedures required by auditing standards would identify it.

In addition, as with any audit, there remains a higher risk of non-detection of irregularities, as these may involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal controls. We are not responsible for preventing non-compliance and 
cannot be expected to detect non-compliance with all laws and regulations.

Detecting irregularities including fraud

We identified the areas of laws and regulations that could reasonably be expected to have a material effect on the financial statements and 
risks of material misstatement due to fraud, using our understanding of the entity's industry, regulatory environment and other external 
factors and inquiry with the directors. In addition, our risk assessment procedures included:
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The key audit matter

The company has approximately $1.5 billion long-lived 
assets as at December 31, 2024. The company evaluates 
long-lived assets, consisting of property, plant and 
equipment, definite-lived intangible assets, and operating 
lease right-of-use assets, for impairment whenever events 
or changes in circumstances, known as triggering events, 
indicate that the carrying amount of an asset or asset 
group may not be recoverable.

There is a risk associated with the assessment of whether 
(i) reduced or expected sustained decreases in cash flows
generated by an asset group and (ii) negative changes in
industry conditions represented a triggering event due to
the significant judgements involved.

How the matter was addressed in our audit

Our audit procedures included among other things:

• We evaluated the design and tested the operating effectiveness of
internal controls related to the Company’s triggering events
assessment.

• Using our auditor judgement, we evaluated the Company’s
identification of triggering events related to the evaluation of
cash flow trends for certain asset groups by comparing historical
cash flow trends to the asset groups’ carrying values.

• Further, we evaluated the Company’s assessment of changes in
industry conditions by comparing them to data obtained from
publicly available industry and market information.

We found that the assessment used by the company to identify triggering 
events relating to long-lived assets in our judgement is reasonable.

Parent Company key audit matter

Carrying value of the Company’s investment in subsidiaries. The carrying value of investment in subsidiaries as of December 31, 
2024 was approximately $10.7 billion (2023: $10.6 billion).

Refer to page 85 (accounting policy) and page 86 (financial disclosures) 
The key audit matter

The Parent Company’s investment in subsidiaries was 
approximately $10.7 billion as at December 31, 2024. 
The company evaluates at each period end whether any 
impairment or impairment reversal is required by 
reference to the higher of the market value and the value 
in use of the investments.

In 2024, the company determined that no impairment or 
impairment reversal was required.

There is a risk associated with this assessment due to the 
inherent judgments in determining the value in use of an 
investment, including the use of prospective cashflow 
information.

How the matter was addressed in our audit

Our audit procedures included among other things:

• We performed procedures to verify the market value of the
Parent Company’s investment by reference to publicly available
information.

• Using auditor judgement, we assessed the key inputs into the
Parent Company’s value in use model including evaluation of the
method used, the inputs into prospective cashflows, and the
discount rates applied to the model.

Based on procedures we performed, no material misstatements were noted 
as part of our testing.

Key audit matters: our assessment of risks of material misstatement

Key audit matters are those matters that, in our professional judgement, were of most significance in the audit of the financial statements 
and include the most significant assessed risks of material misstatement (whether or not due to fraud) identified by us, including those 
which had the greatest effect on: the overall audit strategy; the allocation of resources in the audit; and directing the efforts of the 
engagement team. These matters were addressed in the context of our audit of the financial statements as a whole, and in forming our 
opinion thereon, and we do not provide a separate opinion on these matters.

In arriving at our audit opinion above, the key audit matters, were as follows and were unchanged from 2023:

Group key audit matter

Assessment of impairment triggering events related to long-lived assets. The carrying value of long-lived assets as of December 31, 
2024 was approximately $1.5 billion (2023: $1.5 billion)

Refer to page 54 (accounting policy) and pages 62 to 65 (financial disclosures)
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• The nature of the Group;
• Where the Group is in its life cycle;
• The industry and econmic environment in which the Group operates;
• The Group‘s ownership structure and the way it is financed; and
• Whethere there are particular items upon which the users tend to focus.

We changed the materiality benchmark from total revenues to PBTCO  for the Group financial statements for the year ended 31 
December 2024 based on a sustained change in profitability profile over recent years. 

With respect to the Parent Company financial statements, we based our calculation of materiality on total assets at 0.5% (2023: 0.5%) 
capped at group materiality of $36 million for the year ended December 31, 2024 (2023: $25 million). We consider total assets to be the 
most appropriate benchmark for the Parent Company financial statements given its nature as a holding company.

Performance materiality for the Group financial statements and Parent Company financial statements as a whole was set at $27 million 
(2023: $19 million) and $27 million (2023: $19 million) respectively, determined with reference to benchmarks of PBTCO for the Group 
and total assets for the Parent Company (of which it represents 3.65% (2023: 3.75%) and 0.25% (2023: 0.18%) respectively.

We determined 75% was an appropriate level for performance materiality because in our judgement a normal level of aggregation risk is 
present.

We reported to the Audit Committee any corrected or uncorrected identified misstatements exceeding $1.8 million (2023: $1.25 million), 
in addition to other identified misstatements that warranted reporting on qualitative grounds.

We applied materiality to determine the nature and extent of testing required.

Our audit was undertaken to the materiality level specified above and was all performed by a single engagement team in Dublin.

Other information

The directors are responsible for the preparation of the other information presented in the Annual Report together with the financial 
statements. The other information comprises the information included in the directors’ report and the non-financial statement included on 
the company’s website at www.weatherford.com.

The financial statements and our auditor’s report thereon do not comprise part of the other information. Our opinion on the financial 
statements does not cover the other information and, accordingly, we do not express an audit opinion or, except as explicitly stated below, 
any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether, based on our financial statements audit work, the 
information therein is materially misstated or inconsistent with the financial statements or our audit knowledge. Based solely on that work 
we have not identified material misstatements in the other information.

Based solely on our work on the other information undertaken during the course of the audit we report that:

• we have not identified material misstatements in the directors’ report;
• in our opinion, the information given in the directors’ report is consistent with the financial statements; and
• in our opinion, the directors’ report has been prepared in accordance with the Companies Act 2014.

Our opinions on other matters prescribed by the Companies Act 2014 are unmodified

We have obtained all the information and explanations which we consider necessary for the purposes of our audit.

In our opinion the accounting records of the Company were sufficient to permit the financial statements to be readily and properly audited 
and the financial statements are in agreement with the accounting records.

Our application of materiality and an overview of the scope of our audit 

Materiality for the Group financial statements was set at $36 million (2023: $25 million), determined with reference to the most relevant 
benchmark of being profit before tax from continuing operations (PBTCO) for the year of which it represents 4.44% (2023: 0.5% of 
revenue).

In applying our judgement in determining the most appropriate benchmark, the factors which had the most significant impacts were:
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• the disclosures of directors’ remuneration and transactions required by Sections 305 to 312 of the Act are not made.

• the Company has not provided the information required by section 5(2) to (7) of the European Union (Disclosure of Non-
Financial and Diversity Information by certain large undertakings and groups) Regulations 2017 for the year ended 31 December
202e as required by the European Union (Disclosure of Non-Financial and Diversity Information by certain large undertakings
and groups) (amendment) Regulations 2018.

We have nothing to report in this regard.

Respective responsibilities and restrictions on use

Responsibilities of directors for the financial statements 

As explained more fully in the directors’ responsibilities statement set out on page 35, the directors are responsible for: the preparation of 
the financial statements including being satisfied that they give a true and fair view; such internal control as they determine is necessary to 
enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error; assessing the Group 
and Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern; and using the going 
concern basis of accounting unless they either intend to liquidate the Group or the Company or to cease operations, or have no realistic 
alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material misstatement, 
whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, 
but is not a guarantee that an audit conducted in accordance with ISAs (Ireland) will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of these financial statements.

A fuller description of our responsibilities is provided on IAASA’s website at https://iaasa.ie/publications/description-of-the-auditors-
responsibilities-for-the-audit-of-the-financial-statements/.

The purpose of our audit work and to whom we owe our responsibilities

Our report is made solely to the Company’s members, as a body, in accordance with Section 391 of the Companies Act 2014. Our audit 
work has been undertaken so that we might state to the Company’s members those matters we are required to state to them in an auditor’s 
report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the 
Company and the Company’s members, as a body, for our audit work, for this report, or for the opinions we have formed.

17 April 2025 

Signature:

 /s/ Maurice McCann

Maurice McCann
for and on behalf of 
KPMG
Chartered Accountants, Statutory Audit Firm
1 Stokes Place
St. Stephen’s Green
Dublin 2
D02 DE03

We have nothing to report on other matters on which we are required to report by exception 

The Companies Act 2014 requires us to report to you if, in our opinion:
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WEATHERFORD INTERNATIONAL PLC AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF OPERATIONS

Year Ended December 31,
(Dollars and shares in millions, except per share amounts) 2024 2023 2022
Revenue:
 Services $ 3,393 $ 3,179 $ 2,698 
 Products 2,120 1,956 1,633 

Total Revenue 5,513 5,135 4,331 
Costs and Expenses:

Cost of Services 2,048 1,965 1,688 
Cost of Products 1,557 1,430 1,332 
Research and Development 123 112 90 
Selling, General and Administrative 791 804 778 
Other Charges 56 4 31 
Total Costs and Expenses 4,575 4,315 3,919 
Operating Income 938 820 412 

Other Income (Expense):
Interest Expense, Net of Interest Income of $56, $59 and $31 (102) (123) (179) 
Loss on Blue Chip Swap Securities (10) (57) — 
Other Expense, Net (87) (134) (95) 

Income Before Income Taxes 739 506 138 
Income Tax Provision (189) (57) (87) 

Net Income 550 449 51 
Net Income Attributable to Noncontrolling Interests 44 32 25 

Net Income Attributable to Weatherford $ 506 $ 417 $ 26 

Basic Income Per Share Attributable to Weatherford $ 6.93 $ 5.79 $ 0.37 
Basic Weighted Average Shares Outstanding 73.0 71.9 70.5 

Diluted Income Per Share Attributable to Weatherford $ 6.75 $ 5.66 $ 0.36 
Diluted Weighted Average Shares Outstanding 74.9 73.6 71.6 

The accompanying notes are an integral part of these consolidated financial statements. 
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WEATHERFORD INTERNATIONAL PLC AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

Year Ended December 31,
(Dollars in millions) 2024 2023 2022
Net Income $ 550 $ 449 $ 51 

Foreign Currency Translation (113) (2) (5) 
Defined Benefit Pension (9) (4) 18 

Other Comprehensive Income (Loss) (122) (6) 13 
Comprehensive Income 428 443 64 
Net Income Attributable to Noncontrolling Interests 44 32 25 
Comprehensive Income Attributable to Weatherford $ 384 $ 411 $ 39 

The accompanying notes are an integral part of these consolidated financial statements.

2024 Irish Directors’ Report and Consolidated Financial Statements | 48



WEATHERFORD INTERNATIONAL PLC AND SUBSIDIARIES
CONSOLIDATED BALANCE SHEETS

December 31,
(Dollars and shares in millions, except par value) 2024 2023
Assets:
Cash and Cash Equivalents $ 916 $ 958 
Restricted Cash 59 105 
Accounts Receivable, Net of Allowance for Credit Losses of $8 at December 31, 2024 and 
$16 at December 31, 2023 1,261 1,216 

Inventories, Net 880 788 
Other Current Assets 286 278 

Total Current Assets 3,402 3,345 

Property, Plant and Equipment, Net of Accumulated Depreciation of $940 at December 31, 
2024 and $883 at December 31, 2023 1,061 957 

Intangible Assets, Net of Accumulated Amortization of $793 at December 31, 2024 and 
$639 at December 31, 2023 325 370 

Operating Lease Assets 124 138 
Other Non-current Assets 247 258 

Total Assets $ 5,159 $ 5,068 

Liabilities:
Current Portion of Long-term Debt $ 17 $ 168 
Accounts Payable 792 679 
Accrued Salaries and Benefits 302 387 
Income Taxes Payable 129 138 
Current Portion of Operating Lease Liabilities 44 46 
Other Current Liabilities 412 448 

Total Current Liabilities 1,696 1,866 

Long-term Debt 1,617 1,715 
Operating Lease Liabilities 110 131 
Non-current Taxes Payable 274 282 
Other Non-current Liabilities 179 152 

Total Liabilities 3,876 4,146 

Shareholders’ Equity:
Ordinary Shares - Par value $0.001; Authorized 1,356, Issued and
Outstanding 72.1 at December 31, 2024 and 72.1 at December 31, 2023 — — 

Capital in Excess of Par Value 2,921 2,906 
Retained Deficit (1,486) (1,954) 
Accumulated Other Comprehensive Loss (150) (28)

Shareholders’ Equity 1,285 924 
Noncontrolling Interests (2) (2)
Total Shareholders’ Equity 1,283 922 
Total Liabilities and Shareholders’ Equity $ 5,159 $ 5,068 

The accompanying notes are an integral part of these consolidated financial statements.

On behalf of the Directors

Girishchandra K. Saligram Charles M. Sledge
Director Director

/s/ Girishchandra K. Saligram /s/ Charles M. Sledge

2024 Irish Directors’ Report and Consolidated Financial Statements | 49



WEATHERFORD INTERNATIONAL PLC AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF SHAREHOLDERS’ EQUITY

(Dollars and shares in 
millions)

Ordinary 
Shares

Par 
Value 

Capital In 
Excess of Par 

Value

Retained 
Income 
(Deficit)

Accumulated
Other

Comprehensive
Loss

Non-
controlling 
Interests

Total 
Shareholders’ 

Equity
Balance at December 31, 2021 70.2 $ — $ 2,904 $ (2,397) $ (35) $ 24 $ 496 
Net Income — — — 26 — 25 51 

Equity Awards, Granted and 
Vested, Net of Shares 
Withheld for Taxes 0.4 — 18 — — — 18 
Other Comprehensive Income — — — — 13 — 13 
Distributions to 
Noncontrolling Interests — — — — — (30) (30)
Other — — 6 — — (3) 3

Balance at December 31, 2022 70.6 $ — $ 2,928 $ (2,371) $ (22) $ 16 $ 551 
Net Income — — — 417 — 32 449 

Equity Awards, Granted and 
Vested, Net of Shares 
Withheld for Taxes 1.5 — (22) — — — (22) 
Other Comprehensive Loss — — — — (6) — (6) 

Distributions to 
Noncontrolling Interests — — — — — (52) (52)
Other — — — — — 2 2 

Balance at December 31, 2023 72.1 $ — $ 2,906 $ (1,954) $ (28) $ (2) $ 922 
Net Income — — — 506 — 44 550 

Equity Awards, Granted and 
Vested, Net of Shares 
Withheld for Taxes 0.2 — 36 — — — 36 
Equity Issued for Acquisitions 0.9 — 79 — — — 79 
Other Comprehensive Loss — — — — (122) — (122) 
Share Repurchases(1) (1.1) — (100) — — — (100) 
Dividends Declared ($0.25 per 
share)(2) — — — (38) — — (38) 

Distributions to 
Noncontrolling Interests — — — — — (39) (39)
Other — — — — — (5) (5)

Balance at December 31, 2024 72.1 $ — $ 2,921 $ (1,486) $ (150) $ (2) $ 1,283 
(1) Includes repurchased shares pending settlement.
(2) Includes dividend equivalent rights on share-based awards.

The accompanying notes are an integral part of these consolidated financial statements.
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WEATHERFORD INTERNATIONAL PLC AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS

Year Ended December 31,
(Dollars in millions) 2024 2023 2022
Cash Flows From Operating Activities:
Net Income $ 550 $ 449 $ 51 
Adjustments to Reconcile Net Income to Net Cash Provided by  Operating 
Activities:
Depreciation and Amortization 343 327 349 
Foreign Exchange Losses 56 116 71 
Loss on Blue Chip Swap Securities 10 57 — 
Gain on Disposition of Assets (35) (11) (41) 
Deferred Income Tax Provision (Benefit) 8 (86) 4
Share-Based Compensation 45 35 25 

Changes in Accounts Receivable, Inventory, Accounts Payable and Accrued 
Salaries and Benefits:

Accounts Receivable (31) (221) (193) 
Inventories (112) (114) (56) 
Accounts Payable 97 231 84 
Accrued Salaries and Benefits (74) 20 24 

 Other Changes, Net (65) 29 31 
Net Cash Provided by Operating Activities $ 792 $ 832 $ 349 
Cash Flows From Investing Activities:
Capital Expenditures for Property, Plant and Equipment $ (299) $ (209) $ (132) 
Proceeds from Disposition of Assets 31 28 82 
Purchases of Blue Chip Swap Securities (50) (110) — 
Proceeds from Sales of Blue Chip Swap Securities 40 53 — 
Business Acquisitions, Net of Cash Acquired (51) (4) — 
Other Investing Activities 36 (47) (4)

Net Cash Used in Investing Activities $ (293) $ (289) $ (54) 
Cash Flows From Financing Activities:
 Repayments of Long-term Debt $ (287) $ (386) $ (198) 
 Distributions to Noncontrolling Interests (39) (52) (30) 
Tax Remittance on Equity Awards (31) (56) (4) 
Share Repurchases (99) — — 
Dividends Paid (36) — — 
 Other Financing Activities (19) (20) (16) 

Net Cash Used in Financing Activities $ (511) $ (514) $ (248) 
Effect of Exchange Rate Changes on Cash and Cash Equivalents (76) (78) (48) 
Net Decrease in Cash, Cash Equivalents and Restricted Cash (88) (49) (1) 
Cash, Cash Equivalents and Restricted Cash at Beginning of Period 1,063 1,112 1,113 
Cash, Cash Equivalents and Restricted Cash at End of Period $ 975 $ 1,063 $ 1,112 
Supplemental Cash Flow Information
Interest Paid $ 153 $ 181 $ 220 
Income Taxes Paid, Net of Refunds $ 168 $ 132 $ 86 
Supplemental Noncash Information:
895,119 Ordinary Shares Issued for Acquisitions $ 79 $ — $ — 

 
The accompanying notes are an integral part of these consolidated financial statements.
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WEATHERFORD INTERNATIONAL PLC AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

1 – Summary of Material Accounting Policies

Organization and Nature of Operations

Weatherford International plc (“Weatherford Ireland”), an Irish public limited company, together with its subsidiaries 
(“Weatherford,” the “Company,” “we,” “us” and “our”), is a multinational energy services company. Weatherford is one of the 
world’s leading providers of equipment and services used in the drilling, evaluation, completion, production and intervention of 
oil, geothermal and natural gas wells. We conduct business in approximately 75 countries and have service and sales locations 
in oil and natural gas producing regions globally. 

Basis of Presentation and Principles of Consolidation

The accompanying consolidated financial statements of the Company have been prepared in accordance with accounting 
principles generally accepted in the United States of America (“U.S. GAAP”) and pursuant to the rules and regulations of the 
Exchange Act for annual financial information. We consolidate all wholly owned subsidiaries and controlled joint ventures and 
eliminate intercompany balances in consolidation.

Certain reclassifications have been made to the financial statements and accompanying footnotes to conform to the 
Company’s current period presentation.

Use of Estimates

The preparation of financial statements in conformity with U.S. GAAP requires management to make estimates and 
assumptions that affect the reported amounts of assets and liabilities at the date of the financial statements, the reported amounts 
of revenues and expenses during the reporting period, and disclosure of contingent liabilities. On an on-going basis, we evaluate 
our estimates and assumptions, including those related to allowance for credit losses, inventory valuation reserves, 
recoverability of long-lived assets, useful lives used in depreciation and amortization, income taxes and related valuation 
allowance, accruals for contingencies, valuation of derivative financial instruments, actuarial assumptions to determine costs 
and liabilities related to employee benefit plans, and share-based compensation. We base our estimates on historical experience 
and on various other assumptions that are believed to be reasonable under the circumstances, the results of which form the basis 
for making judgments about the carrying values of assets and liabilities that are not readily apparent from other sources. Actual 
results could differ from those estimates. 

Cash and Cash Equivalents

We consider all highly liquid investments with original maturities of three months or less to be cash equivalents. 

Restricted Cash

Our restricted cash balance of $59 million at December 31, 2024 and $105 million at December 31, 2023 primarily 
includes cash collateral for certain of our letters of credit facilities.
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Accounts Receivables and Allowance for Credit Losses 

Substantially all of our customers are in fossil fuel-related industries and thus this concentration of customers may impact 
our overall exposure to credit risk, either positively or negatively, in that customers may be similarly affected by changes in 
economic and industry conditions. We perform periodic credit evaluations of our customers and do not generally require 
collateral in support of our trade receivables. 

We establish an allowance for credit losses based on various factors, including historical experience, current conditions and 
environments in which our customers operate, the aging status and reasonable and supportable forecasts. The determination of 
the collectability requires us to use estimates and make judgments regarding future events and trends, including monitoring our 
customers’ payment history and current creditworthiness, as well as consideration of the overall business and political climate 
in which our customers operate. Risk profiles can vary between larger and smaller independent customers as well as between 
state-owned customers. Account balances are charged against the allowance after all means of collection have been exhausted 
and the potential for recovery is considered remote.   

As of December 31, 2024 and December 31, 2023, Mexico accounted for 31% and 27% of our total net outstanding 
accounts receivables, respectively, of which our largest customer in the country accounted for 26% and 22% of our total net 
outstanding accounts receivables, respectively. Our largest customer in Mexico has a history of making late payments and, in 
more recent periods, has utilized third-party financial institutions to pay certain of our receivables. The balances due are not in 
dispute, however additional or continued delays in customer payments in the future could differ from historical practice and 
management’s current expectations, and delays or failures to pay or defaults, if any, could negatively impact future results of 
the Company. 

During the twelve months ended December 31, 2024, we paid an immaterial amount of fees to third-party financial 
institutions related to collections of certain receivables from our largest customer in Mexico. Pursuant to such arrangements, we 
received $484 million during the twelve months ended December 31, 2024.

As of December 31, 2024 and December 31, 2023, the U.S. accounted for less than 10% and 11% of our total net accounts 
receivables, respectively. No other country or individual customer accounted for more than 10% of our total net outstanding 
accounts receivables. 

Inventories

We state our inventories at the lower of cost or net realizable value using either the first-in, first-out (“FIFO”) or average 
cost method. Cost represents third-party invoice or production cost. Production cost includes material, labor and manufacturing 
overhead. To maintain a carrying value that is the lower of cost or net realizable value, we regularly review inventory quantities 
on hand and compare to estimates of future product demand, market conditions, our production requirements, and technological 
developments. We maintain reserves for excess, slow moving and obsolete inventory and we may periodically recognize 
additional charges for inventory in which we determine there is no forecasted demand. 

Property, Plant and Equipment (“PP&E”)

PP&E is both owned and under finance leases. Owned PP&E are initially stated at cost and finance leases are initially 
stated at the present value of lease payments. Both are depreciated on straight-line basis over its estimated useful life. 
Subsequently, PP&E is measured at cost less accumulated depreciation and adjusted for impairment, when applicable. The 
carrying values are based on our estimates and judgments relative to capitalized costs, useful lives and salvage value, where 
applicable. We expense maintenance and repairs as incurred and capitalize expenditures for improvements as well as renewals 
and replacements that extend the useful life of the asset. 

We estimate the useful lives of our PP&E over their respective lease terms, if applicable, or as follows:
Assets Estimated Useful Lives
Buildings and leasehold improvements 10 – 40 years 
Rental and service equipment 3 – 10 years
Machinery and other 2 – 12 years
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Intangible Assets

Our identifiable intangible assets include developed and acquired technologies and our trade names, amortized on a 
straight-line basis over their estimated economic lives, generally ranging from 5 years (developed and acquired technologies) to 
10 years (trade names). As many areas of our business rely on patents and proprietary technology, we seek patent protection 
both inside and outside the U.S. for products and methods that appear to have commercial significance. We capitalize patent 
defense costs when we determine that a successful defense is probable.

Leases

We are committed under various operating lease agreements primarily related to office space and equipment. Generally, 
these leases include renewal provisions and rental payments, which may be adjusted for taxes, insurance and maintenance 
related to the property. Leases with an initial term of 12 months or less (“short-term leases”) are not recorded on the balance 
sheet; we recognize lease expense for these leases on a straight-line basis over the lease term.

Operating lease assets and operating lease liabilities are recognized based on the present value of lease payments over the 
lease term at commencement date and include related options to extend or terminate lease terms that are reasonably certain of 
being exercised. We determine if an arrangement is classified as a lease at its inception. As most of our leases do not provide an 
implicit rate of return, on a quarterly basis, we use our incremental borrowing rate, together with the lease term information 
available at commencement date of the lease, in determining the present value of lease payments. 

Long-Lived Assets Impairment

Long-lived assets, consisting of PP&E, operating lease assets and intangible assets, to be held and used are reviewed to 
determine whether any events or changes in circumstances, known as triggering events, indicate that we may not be able to 
recover the carrying amount of the asset group. Triggering events include, but are not limited to, reduced or expected sustained 
decreases in cash flows generated by an asset group, negative changes in industry conditions (such as global rig count, 
commodity prices, and the global economy), a significant change in the long-lived assets’ use or physical condition, the 
introduction of competing technologies, and legal and regulatory challenges. The Company groups individual assets at the 
lowest level of identifiable cash flows and, if impairment triggers are present, performs an undiscounted cash flow analysis to 
identify asset groups that may not be recoverable. If the undiscounted cash flows do not exceed the carrying value of the long-
lived asset group, impairment is recognized to the extent the carrying amount exceeds the estimated fair value of the asset 
group, as determined by a discounted cash flow analysis.

Research and Development Expenditures

Research and development expenditures are expensed as incurred.

Derivative Financial Instruments

We primarily enter into foreign currency forward contracts to mitigate the volatility of foreign exchange related gains and 
losses on the income statement and the risk of future cash flows denominated in a foreign currency. The amounts will fluctuate, 
depending on exchange rate volatility, the volume of our foreign currency transactions, and our decisions to hedge. During 
2024 and 2023 we entered into CDSs. The notional amounts of our foreign currency forward contracts and the CDSs do not 
generally represent cash amounts exchanged by the parties and are calculated based on the terms of the derivative instrument.

Our foreign currency forward contracts and the CDS are undesignated hedging instruments under Accounting Standards 
Codification “ASC” 815 Derivatives and Hedging. We record these derivative instruments on the balance sheet at their fair 
value as either assets or liabilities. See “Note 10 – Derivative Financial Instruments” for additional information.

The fair values of our outstanding derivative instruments are determined using models with either Level 2 or Level 3 
inputs. See “Note 9 – Fair Value of Financial Instruments, Assets and Other Assets” for additional information.

Foreign Currency

Results of operations for our foreign subsidiaries with functional currencies other than the U.S. dollar are translated using 
average exchange rates during the period. Assets and liabilities translated using the exchange rates in effect at the balance sheet 
dates are included in “Accumulated Other Comprehensive Loss” on the accompanying Consolidated Statements of 
Shareholders' Equity.
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For our subsidiaries with a functional currency that differs from the currency of their balances and transactions, inventories, 
PP&E and other non-monetary assets and liabilities, together with their related elements of expense or income, are remeasured 
into the functional currency using historical exchange rates. All monetary assets and liabilities are remeasured into the 
functional currency at current exchange rates. Remeasurement gains and losses are recognized during the period incurred and 
recognized in “Other Expense, Net” on the accompanying Consolidated Statements of Operations. 

Share-Based Compensation

We account for share-based payment awards by recognizing the grant date fair value as an expense, net of forfeitures, over 
the service period, which is usually the vesting period. The fair value and associated expense is adjusted when the published 
price of our stock changes for share-based awards we intend to settle in cash. We record share-based compensation in “Selling, 
General and Administrative” on the accompanying Consolidated Statements of Operations. 

Income Taxes

We account for taxes under the asset and liability method. Income taxes have been provided based upon the tax laws and 
rates in the countries in which our operations are conducted and income is earned. Deferred tax assets and liabilities are 
recognized for the future tax consequences attributable to differences between the financial statement carrying amounts of 
existing assets and liabilities and their respective tax bases. A valuation allowance for deferred tax assets is recorded when it is 
more likely than not that some or all of the benefit from the deferred tax asset will not be realized. The impact of an uncertain 
tax position taken or expected to be taken on an income tax return is recognized in the financial statements at the largest amount 
that is more likely than not to be sustained upon examination by the relevant taxing authority.

Disputes, Litigation and Contingencies

We accrue an estimate of costs to resolve certain disputes, legal matters and contingencies when a loss on these matters is 
deemed probable and reasonably estimable. For matters not deemed probable or not reasonably estimable, we have not accrued 
any amounts. Our contingent loss estimates are based upon an analysis of potential results, assuming a combination of possible 
litigation and settlement strategies. The accuracy of these estimates is impacted by the complexity of the associated issues.

Revenue Recognition

We account for revenue in accordance with ASU 2014-09, Revenue from Contracts with Customers (Topic 606), and all of 
the related amendments, collectively referred to as “Topic 606.” Revenues are recognized when control of the promised goods 
or services is transferred to our customers, in an amount that reflects the consideration we expect to be entitled to in exchange 
for those goods or services. The majority of our revenue is derived from short-term contracts. Our products and services are 
generally sold based upon purchase orders, contracts or other legally enforceable arrangements with our customers that include 
fixed or determinable prices but do not generally include right of return provisions or other significant post-delivery obligations. 

If the terms of a service contract give us the right to invoice the customer for an amount that corresponds directly with the 
value of our performance completed to date, revenues are recognized at the amount to which we have the right to invoice. 

For certain long-term contracts, our revenue is recognized for services over time as the services are rendered and we utilize 
an output method such as time elapsed or footage drilled, which coincides with how customers receive the benefit.

We lease drilling tools, artificial lift pumping equipment and other unmanned equipment to customers as operating leases. 
These equipment rental revenues are generally provided based on call-out work orders that include fixed per unit prices and are 
derived from short-term contracts. Equipment rental revenues are recognized under ASU No. 2016-02, Leases (Topic 842) and 
are recorded within “Services Revenue” on the accompanying Consolidated Statements of Operations. 
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Contract Balances 

The timing of revenue recognition, billings and cash collections results in billed and unbilled accounts receivable (included 
in “Accounts Receivable, Net”), contract assets (included in “Other Current Assets” and “Other Non-Current Assets”), and 
contract liabilities (included in “Other Current Liabilities” and “Other Non-current Liabilities”) on our Consolidated Balance 
Sheets. We recognize receivables for work completed on service contracts but not billed in which the rights to consideration are 
conditional as contract assets. We recognize contract liabilities when consideration is received in advance of the recognition of 
revenue.

Performance Obligations 

A performance obligation is a promise in a contract to transfer a distinct good or service to the customer and is the unit of 
account. A contract’s transaction price is allocated to each distinct performance obligation and recognized as revenue when, or 
as, the performance obligation is satisfied.  

We generally bill our sales of products and services upon completion of the performance obligation. Product sales and 
services are billed and recognized when control passes to the customer. Our products are produced in a standard manufacturing 
operation, even if produced to our customer’s specifications. Our payment terms vary by the type and location of our customer 
and the products or services offered. For certain products or services and customer types, we require payment before the 
products or services are delivered to the customer and record as a contract liability. We defer revenue recognition on such 
payments until the products or services are delivered to the customer.

Revenue is occasionally generated from contracts that include multiple performance obligations, such as product sales with 
related installation and/or maintenance services. The consideration in the contract is allocated between separate products and 
services based on their standalone selling prices (determined based on the prices at which we separately sell our products and 
services). 

We do not disclose the value of unsatisfied performance obligations for (i) contracts with an original expected length of 
one year or less and (ii) contracts for which we recognize revenue at the amount to which we have the right to invoice for 
services performed.

Income per Share

Basic income per share for all periods presented equals net income divided by the weighted average shares outstanding 
during the period including participating securities. Diluted income per share is computed by dividing net income by our 
weighted average shares outstanding during the period including participating securities and any potential dilutive shares, when 
applicable. 

Accounting Standards Newly Adopted

The Company has adopted ASU 2023-07, Segment Reporting (Topic 280)-Improvements to Reportable Segment 
Disclosures as issued by the Financial Accounting Standards Board (“FASB”) in November 2023, which is an update that 
improves reportable segment disclosure requirements. Other than providing additional disclosures related to our segments, the 
adoption did not materially impact our financial statements. See “Note 2 – Segment Information”  in our Notes to Consolidated 
Financial Statements. 

Accounting Standards Issued Not Yet Adopted

In November 2024, the FASB issued ASU 2024-03, Disaggregation of Income Statement Expenses, an update that 
improves income statement expense disclosure requirements. Under ASU 2024-03 issuers will be required to incorporate new 
tabular disclosures disaggregating prescribed expense categories within relevant income statement captions in the notes to their 
financial statements. These categories include purchases of inventory, employee compensation, depreciation and intangible 
asset amortization. The amendments are effective for fiscal years beginning after December 15, 2026 and should be applied 
prospectively. We expect to adopt ASU 2024-03 in our 2027 Form 10-K. The adoption of ASU 2024-03 will require us to 
provide additional disclosures related to certain income statement expenses, but otherwise will not materially impact our 
financial statements.
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In December 2023, the FASB issued ASU 2023-09, Income Taxes (Topic 740): Improvements to Income Tax Disclosures, 
an update that improves income tax disclosure requirements. Under ASU 2023-09, issuers must annually (1) disclose specific 
categories in the rate reconciliation and (2) provide additional information for reconciling items that meet a quantitative 
threshold. The amendments are effective for fiscal years beginning after December 15, 2024 and should be applied 
prospectively. We expect to adopt ASU 2023-09 in our 2025 Form 10-K. The adoption of ASU 2023-09 will require us to 
provide additional disclosures related to our income taxes, but otherwise will not materially impact our financial statements.

Evaluations of all other new accounting pronouncements that have been issued, but not yet effective are on-going, and at 
this time are not expected to have a material impact on our Consolidated Financial Statements.
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Year Ended December 31, 2024
Reportable Segments All

(Dollars in millions) DRE WCC PRI Other Total
Revenue $ 1,682 $ 1,976 $ 1,452 $ 403 $ 5,513 

Direct Costs(a) (1,007)  (1,174) (955) 
Other Expense(b) (208) (238) (178) 
DRE Segment Adjusted EBITDA 467 467 
WCC Segment Adjusted EBITDA 564 564 
PRI Segment Adjusted EBITDA 319 319 
All Other 84 
Corporate (52) 
Depreciation and Amortization (343) 
Share-based Compensation (c) (45) 
Other Charges (56) 

Operating Income $ 938 
(a) Segment cost of sales and direct operating costs.
(b) Segment selling, general and administrative and research and development costs.
(c) See “Note 13 – Share-Based Compensation” for additional information.

2 – Segment Information 

The Company's chief operating decision maker (“CODM”), our chief executive officer, regularly reviews information to 
make operating decisions, allocate resources and assess performance of the business. The CODM regularly reviews information 
aligned with how we offer our services and technologies in relation to the well life cycle as reflected in our reportable segments. 
All of our segments are enabled by a suite of digital monitoring, control and optimization solutions using advanced analytics to 
provide safe, reliable and efficient solutions throughout the well life cycle, including responsible abandonment. We have three 
reportable segments: (1) Drilling and Evaluation (2) Well Construction and Completions, and (3) Production and Intervention. 

Drilling and Evaluation (“DRE” offers a suite of services including managed pressure drilling, drilling services, wireline 
and drilling fluids. DRE offerings range from early well planning to reservoir management through innovative tools and expert 
engineering to optimize reservoir access and productivity. 

Well Construction and Completions (“WCC” offers products and services for well integrity assurance across the full 
life cycle of the well. The primary offerings are tubular running services, cementation products, completions, liner hangers and 
well services. WCC deploys conventional to advanced technologies, providing safe and efficient services in any environment 
during the well construction phase.

Production and Intervention (“PRI” offers a suite of reservoir stimulation designs, and engineering capabilities that 
isolate zones and unlock reserves in conventional and unconventional wells, deep water, and aging reservoirs. The primary 
offerings are intervention services & drilling tools, artificial lift, digital solutions, sub-sea intervention and pressure pumping 
services in select markets. 

Total revenues are from external customers and segment revenues are specific to our three reportable segments and all 
other revenues are specific to our non-operating segment revenues. Revenues are further described in “Note 3 – Revenue.” 

The CODM uses segment adjusted EBITDA to measure the profitability of each segment. The regularly reviewed 
historical, current and forecasted segment adjusted EBITDA data is utilized by the CODM to allocate Company resources. The 
CODM also uses segment adjusted EBITDA to drive efficiencies and develop competitive strategies. Segment adjusted 
EBITDA is based on segment earnings before interest, taxes, depreciation, amortization, share-based compensation expense and 
other adjustments. All other includes results from non-core business activities (including integrated services and projects), and 
corporate includes overhead support and centrally managed or shared facilities costs. All other and corporate do not 
individually meet the criteria for segment reporting.

2024 Irish Directors’ Report and Consolidated Financial Statements | 58



Year Ended December 31, 2023
Reportable Segments All

(Dollars in millions) DRE WCC PRI Other Total
Revenue $ 1,536 $ 1,800 $ 1,472 $ 327 $ 5,135 

Direct Costs(a) (920) (1,091) (953) 
Other Expense(b) (194) (254) (196) 
DRE Segment Adjusted EBITDA 422 422 
WCC Segment Adjusted EBITDA 455 455 
PRI Segment Adjusted EBITDA 323 323 
All Other 38 
Corporate (52) 
Depreciation and Amortization (327) 
Share-based Compensation (c) (35) 
Other Charges (4) 

Operating Income $ 820 
(a) Segment cost of sales and direct operating costs.
(b) Segment selling, general and administrative and research and development costs.
(c) See “Note 13 – Share-Based Compensation” for additional information.

Year Ended December 31, 2022
Reportable Segments All

(Dollars in millions) DRE WCC PRI Other Total
Revenue $ 1,328 $ 1,521 $ 1,395 $ 87 $ 4,331 

Direct Costs(a) (833) (995) (950) 
Other Expense(b) (171) (227) (184) 
DRE Segment Adjusted EBITDA 324 324 
WCC Segment Adjusted EBITDA 299 299 
PRI Segment Adjusted EBITDA 261 261 
All Other 1 
Corporate (68) 
Depreciation and Amortization (349) 
Share-based Compensation (c) (25) 
Other Charges (31) 

Operating Income $ 412 
(a) Segment cost of sales and direct operating costs.
(b) Segment selling, general and administrative and research and development costs.
(c) See “Note 13 – Share-Based Compensation” for additional information.
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Year Ended December 31,
(Dollars in millions) 2024 2023 2022
Depreciation and Amortization:
DRE $ 113 $ 102 $ 112 
WCC 93 95 99 
PRI 91 84 86 
Corporate and Other 46 46 52 
Total Depreciation and Amortization $ 343 $ 327 $ 349 

Capital Expenditures:
DRE $ 108 $ 104 $ 54 
WCC 57 49 35 
PRI 77 34 32 
Corporate and Other 57 22 11 
Total Capital Expenditures $ 299 $ 209 $ 132 

December 31,
(Dollars in millions) 2024 2023
Total Assets:
DRE $ 925 $ 766 
WCC 1,040 1,066 
PRI 789 702 
Corporate and Other (a) 2,405 2,534 

 Total $ 5,159 $ 5,068 
(a) Corporate and other total assets primarily include cash and cash equivalents, certain intangible assets, and

centrally managed or shared facilities.

PP&E, Net and Operating Lease Assets by Geographic Area

As of December 31, 2024, and 2023 the U.S. accounted for 22% and 23%, respectively, and the Kingdom of Saudi Arabia 
accounted for 11% and 10%, respectively, of our PP&E, Net and operating lease assets identifiable by geography. No other 
country accounted for more than 10% of our PP&E, Net and operating lease assets identifiable by geography as of December 
31, 2024 and 2023. We had no PP&E, Net and operating lease assets in our country of domicile (Ireland) as of December 31, 
2024, and 2023.

December 31,
(Dollars in millions) 2024 2023
North America (a) $ 293 $ 280 
 Latin America 195 177 
 Middle East/North Africa/Asia 443 393 
 Europe/Sub-Sahara Africa/Russia 219 211 
PP&E, Net and Operating Lease Assets by Geography (b) $ 1,150 $ 1,061 
(a) North America consists of the U.S. and Canada.
(b) Corporate assets not allocated by geography are excluded from this total.
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Disaggregated Revenue 

For additional details on our revenue recognition policies see “Note 1 – Summary of Material Accounting Policies.”

The following tables disaggregate our revenue from contracts with customers by geographic region and includes equipment 
rental revenue. Equipment rental revenue were $151 million, $142 million and $146 million in 2024, 2023 and 2022, 
respectively. 

During 2024 and 2023, Mexico accounted for 12% and 13% of total revenue, respectively, driven by our largest customer, 
which accounted for 10% of our total revenue in each year, respectively. During 2024, 2023 and 2022, the U.S. accounted for 
15%, 16% and 20% of total revenue, respectively. During 2024, the Kingdom of Saudi Arabia accounted for 10% of total 
revenue. No other country or individual customer accounted for more than 10% of our total revenue in 2024, 2023 and 2022. 
We had no revenue in our country of domicile (Ireland) in 2024, 2023 and 2022.

Year Ended December 31,
(Dollars in millions) 2024 2023 2022
Revenue by Geographic Areas:
North America (a) $ 1,046 $ 1,068 $ 1,104 

International 4,467 4,067 3,227 
 Latin America 1,393 1,387 1,062 
 Europe/Sub-Sahara Africa/Russia 951 865 764 
 Middle East/North Africa/Asia 2,123 1,815 1,401 

Total Revenue $ 5,513 $ 5,135 $ 4,331 
(a) North America consists of the U.S. and Canada.

Contract Balances 

The timing of our revenue recognition, billings and cash collections result in the recording of accounts receivable, contract 
assets, and contract liabilities. The following table summarizes these balances as of December 31, 2024, and December 31, 
2023:

December 31,

(Dollars in millions) 2024 2023

Receivables for Product and Services in Accounts Receivable, Net $ 1,232 $ 1,182 

Receivables for Equipment Rentals in Account Receivable, Net $ 29 $ 34 
Accounts Receivable, Net of Allowance for Credit Losses of $8 at December 31, 2024 and 
$16 at December 31, 2023 $ 1,261 $ 1,216 

Contract Assets in Other Current Assets $ 61 $ 61 

Contract Assets in Other Non-Current Assets $ 34 $ 24 

Contract Liabilities in Other Current Liabilities $ 51 $ 58 

Contract Liabilities in Other Non-Current Liabilities $ 2 $ 5 

 3 – Revenues
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December 31,
(Dollars in millions) 2024 2023
Finished Goods $ 778 $ 688 
Work in Process and Raw Materials, Components and Supplies 102 100 
Inventories, Net $ 880 $ 788 

The change in inventory reserves includes inventory charges primarily offset by the disposal of inventory previously 
reserved. The charges are primarily recorded in “Cost of Products” on our Consolidated Statements of Operations in the amount 
of $32 million, $19 million and $36 million, in 2024, 2023 and 2022, respectively.

5 – Property, Plant and Equipment, Net

Property, plant and equipment, net was composed of the following:

December 31,
(Dollars in millions) 2024 2023
Land, Buildings and Leasehold Improvements $ 498 $ 482 
Rental and Service Equipment 1,213 1,092 
Machinery and Other 290 266 
Property, Plant and Equipment, Gross 2,001 1,840 
Less: Accumulated Depreciation 940 883 
 Property, Plant and Equipment, Net $ 1,061 $ 957 

Depreciation expense was $185 million, $171 million and $194 million in 2024, 2023 and 2022, respectively.

4 – Inventories, Net

Inventories, net of reserves of $115 million and $121 million as of December 31, 2024 and December 31, 2023, 
respectively, by category were as follows:
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The components of intangible assets, net were as follows:

December 31, 2024
Gross Net

Carrying Accumulated Intangible
(Dollars in millions) Amount Amortization Assets
Developed and Acquired Technology $ 718 $ (592) $ 126 
Trade Names 400 (201) 199
Intangible Assets, Net $ 1,118 $ (793) $ 325 

December 31, 2023
Gross Net

Carrying Accumulated Intangible
(Dollars in millions) Amount Amortization Assets
Developed and Acquired Technology $ 614 $ (479) $ 135 
Trade Names 395 (160) 235
Intangible Assets, Net $ 1,009 $ (639) $ 370 

Amortization expense was $158 million, $156 million and $155 million in 2024, 2023, and 2022, respectively. Based on 
the carrying value of intangible assets at December 31, 2024, amortization expense for the subsequent five years is estimated as 
follows (dollars in millions):

Period Amount
2025 $ 58 
2026 58 
2027 57 
2028 56 
2029 51 

6 – Intangible Assets, Net 
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The following table presents our lease expense components:

Year Ended December 31,
(Dollars in millions) 2024 2023 2022
Lease Expense Components:
Operating Lease Expense $ 57 $ 60 $ 57 
Short-term and Variable Lease Expense 205 174 90 
 Subtotal of Operating Lease Expense $ 262 $ 234 $ 147 
Finance Lease Expense: Amortization of Assets and 
Interest on Lease Liabilities 24 19 18 
Sublease Income (2) (2) (3) 
 Total Lease Expense $ 284 $ 251 $ 162 

Future commitments under operating and finance leases are as follows:

Operating Finance
(Dollars in millions) Leases Leases
Maturity of Lease Liabilities as of December 31, 2024:
2025 $ 53 $ 20 
2026 41 17 
2027 28 10 
2028 15 5 
2029 13 1 
After 2029 90 — 
Total Lease Payments 240 53 
Less: Interest (87) (5)
Present Value of Lease Liabilities $ 153 $ 48 

 7 – Leases
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Years Ended
(Dollars in millions except years and percentages) 12/31/2024 12/31/2023 12/31/2022
Other Supplemental Information:
Cash paid for amounts included in the measurement of 
lease liabilities:
Operating cash outflows from operating leases $ 61 $ 67 $ 80 
Operating cash outflows from finance leases $ 5 $ 5 $ 5 
Financing cash outflows from finance leases $ 35 $ 18 $ 16 

Assets obtained in exchange for:
Operating leases $ 32 $ 70 $ 50 
Finance leases $ 34 $ 16 $ 18 

Weighted-average remaining lease term (years)
Operating leases 8.9 8.4 8.8
Finance leases 3.1 3.1 3.9

Weighted-average discount rate (percentages)
Operating leases  8.6 %  8.8 %  9.1 %
Finance leases  6.8 %  8.2 %  8.5 %
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Total debt carrying values consisted of the following:

December 31,
(Dollars in millions) 2024 2023
Current portion of 6.5% Senior Secured Notes due 2028 “2028 Senior Secured 
Notes” $ — $ 151 
Finance Lease Current Portion 17 17 
Current Portion of Long-term Debt $ 17 $ 168 

8.625% Senior Notes due 2030 “2030 Senior Notes” $ 1,586 $ 1,587 
6.5% Senior Secured Notes due 2028 “2028 Senior Secured Notes” — 92 
Finance Lease Long-term Portion 31 36 
Long-term Debt $ 1,617 $ 1,715 

Our Exit Notes and 2028 Senior Secured Notes were issued by Weatherford International Ltd., a Bermuda exempted 
company (“Weatherford Bermuda”), and guaranteed by the Company and Weatherford International, LLC, a Delaware limited 
liability company (“Weatherford Delaware”) and other subsidiary guarantors party thereto. The 2028 Senior Secured Notes and 
the related guarantees were secured by substantially all of the assets and properties of the Company and the other guarantors (on 
an effectively first-priority basis with respect to the priority collateral for the 2028 Senior Secured Notes, and on an effectively 
second-priority basis with respect to the priority collateral for the senior secured letter of credit agreement (now the “Credit 
Agreement”), in each case, subject to permitted liens).

Our 2030 Senior Notes were originally issued by Weatherford Bermuda and guaranteed by the Company and Weatherford 
Delaware and other subsidiary guarantors party thereto. On December 1, 2022, the indenture related to our 2030 Senior Notes 
was amended and supplemented to add Weatherford Delaware as co-issuer and co-obligor, and concurrently releases the 
guarantee of Weatherford Delaware.

Exit Notes

On December 13, 2019, we issued unsecured 11.00% Exit Notes due in 2024 for an aggregate principal amount of $2.1 
billion. Interest accrued at the rate of 11.00% per annum and was payable semiannually on June 1 and December 1. Proceeds 
from the issuance were reduced by debt issuance costs. In 2023, we fully redeemed the remaining $125 million principal 
amount.

2028 Senior Secured Notes

On September 30, 2021, we issued 6.5% Senior Secured Notes in aggregate principal amount of $500 million maturing 
September 15, 2028 (the “2028 Senior Secured Notes”). Interest accrued at the rate of 6.5% per annum and was payable 
semiannually on September 15 and March 15. Proceeds from the issuance were reduced by debt issuance costs. In 2024, we 
fully redeemed the remaining $248 million principal amount.

2030 Senior Notes

On October 27, 2021, we issued 8.625% Senior Notes in aggregate principal amount of $1.6 billion maturing April 30, 
2030 (the “2030 Senior Notes”). Interest accrues at the rate of 8.625% per annum and is payable semiannually on June 1 and 
December 1 of each year, and commenced June 1, 2022. On December 1, 2022, we modified our 2030 Senior Notes, as 
described earlier. In the fourth quarter of 2024 we repurchased $4 million in principal of our 2030 Senior Notes. At December 
31, 2024 and December 31, 2023, the carrying value represents the remaining unpaid principal of $1.6 billion at each date, 
offset by unamortized deferred issuance cost of $11 million and $13 million, respectively.

8 – Borrowings and Other Debt Obligations
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Credit Agreement

Weatherford Bermuda, Weatherford Delaware, Weatherford Canada Ltd. (“Weatherford Canada”) and WOFS International 
Finance GmbH (“Weatherford Switzerland”), together as borrowers, and the Company as parent, have an amended and restated 
credit agreement (the “Credit Agreement”). The Credit Agreement is guaranteed by the Company and certain of our 
subsidiaries and secured by substantially all of the personal property of the Company and those subsidiaries. At December 31, 
2024, the Credit Agreement allowed for a total commitment amount of $720 million, maturing on October 24, 2028. Financial 
covenants in the Credit Agreement include a $250 million minimum liquidity covenant (which may increase up to $400 million 
dependent on the nature of transactions we may decide to enter into), a minimum interest coverage ratio of 2.50 to 1.00, a 
maximum total net leverage ratio of 3.50 to 1.00, and a maximum secured net leverage ratio of 1.50 to 1.00. 

On April 22, 2024, additional lenders joined the Credit Agreement, providing an increase in total commitments from 
$550 million to $680 million (performance letters of credit increased from $250 million to $309 million and borrowings or 
additional performance or financial letters of credit increased from $300 million to $371 million). On June 6, 2024, an 
additional lender joined the Credit Agreement, providing an increase in total commitments from $680 million to $720 million 
(performance letters of credit increased to $327 million and revolving loan borrowings or additional performance or financial 
letters of credit increased to $393 million). In addition, we amended the Credit Agreement to allow for future increases in total 
commitments of up to $1 billion. 

As of December 31, 2024, we had zero borrowings outstanding under the Credit Agreement, and $382 million of letters of 
credit outstanding, consisting of the $291 million ($279 million for performance letters of credit and $12 million for financial 
letters of credit) under the Credit Agreement and another $91 million under various uncommitted bi-lateral facilities (of which 
there was $49 million in cash collateral held and recorded in “Restricted Cash” on the Consolidated Balance Sheets).

As of December 31, 2023, we had zero borrowings outstanding under the Credit Agreement, and $376 million of letters of 
credit outstanding, consisting of the $270 million ($218 million for performance letters of credit and $52 million for financial 
letters of credit) under the Credit Agreement and another $106 million under various uncommitted bi-lateral facilities (of which 
there was $101 million in cash collateral held and recorded in “Restricted Cash” on the Consolidated Balance Sheets).

Covenants for the 2030 Senior Notes and Credit Agreement

The indentures governing the 2030 Senior Notes contain covenants that limit, among other things, our ability and the 
ability of certain of our subsidiaries, to: incur, assume or guarantee additional indebtedness; pay dividends or distributions on 
capital stock or redeem or repurchase capital stock; make investments; sell stock of our subsidiaries; transfer or sell assets; 
create liens; enter into transactions with affiliates; and enter into mergers or consolidations. The Company is subject to a 
$250 million minimum liquidity covenant which may increase up to $400 million dependent on the nature of transactions we 
may decide to enter into, a minimum interest coverage ratio of 2.50 to 1.00, a maximum total net leverage ratio of 3.50 to 1.00, 
and a maximum secured net leverage ratio of 1.50 to 1.00. 

The following is a summary of scheduled debt maturities by year:

(Dollars in millions) Amount
2025 $ 17 

2026 15 

2027 10 

2028 5 

2029 1 

Thereafter 1,597 

Total Debt Maturities $ 1,645 

Unamortized Debt Issuance and Discount $ (11) 
Total Debt Carrying Value $ 1,634 
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December 31, 2024 December 31, 2023
(Dollars in millions) Carrying Value Fair Value Carrying Value Fair Value
6.5% Senior Secured Notes due 2028 — — 243 258 
8.625% Senior Notes due 2030 1,586 1,650 1,587 1,673 
Long-Term Debt (excluding Finance Leases) $ 1,586 $ 1,650 $ 1,830 $ 1,931 

9 – Fair Value of Financial Instruments, Assets and Other Assets

We estimate fair value at a price that would be received to sell an asset or paid to transfer a liability in an orderly 
transaction between market participants in the principal market for the asset or liability. Our valuation techniques require inputs 
that we categorize using a three-level hierarchy, from highest to lowest level of observable inputs. Level 1 inputs are unadjusted 
quoted prices in active markets for identical assets or liabilities. Level 2 inputs are quoted prices or other market data for similar 
assets and liabilities in active markets, or inputs that are observable for the asset or liability, either directly or indirectly through 
market corroboration, for substantially the full term of the financial instrument. Level 3 inputs are unobservable inputs based 
upon our own judgment and assumptions used to measure assets and liabilities at fair value. Classification of a financial asset or 
liability within the hierarchy is determined based on the lowest level of input that is significant to the fair value measurement. 
The fair values of our foreign currency forward contracts (see “Note 10 – Derivative Financial Instruments”), warrants (before 
their expiration, see “Note 15 – Income per Share”), and plan assets of defined benefit pension plans (see “Note 11 – Employee 
Benefit Plans”) are all Level 2 valuations and the fair value of the credit default swap is a Level 3 valuation (see “Note 10 – 
Derivative Financial Instruments”). 

Our other financial instruments include cash and cash equivalents, accounts receivable, accounts payable, short-term 
borrowings and long-term debt. The carrying values of these financial instruments (excluding long-term debt) approximate their 
fair value due to their short maturities. 

The fair value of our long-term debt fluctuates with changes in applicable interest rates among other factors. Fair value will 
exceed carrying value when the current market interest rate is lower than the interest rate at which the debt was originally issued 
and will be less than the carrying value when the current market interest rate is greater than the interest rate at which the debt 
was originally issued. The fair value of our long-term debt (excluding Finance Leases) in the following table is classified as 
Level 2 in the fair value hierarchy and is established based on observable inputs in less active markets.
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10 – Derivative Financial Instruments 

Both our foreign currency forward contracts and the credit default swap are undesignated hedging instruments under ASC 
815, Derivatives and Hedging. 

Foreign Currency Forward Contracts

We enter into foreign currency forward contracts to economically hedge our exposure to currency fluctuations in various 
foreign currencies. At December 31, 2024 and December 31, 2023, we had outstanding foreign currency forward contracts with 
notional amounts aggregating to $543 million and $448 million, respectively. The fair values of these derivatives were not 
material as of December 31, 2024 and December 31, 2023.

Credit Default Swap

During the fourth quarter of 2024, we entered into a credit default swap (“CDS”) with a third-party financial institution 
terminating in September of 2026 related to a secured loan between that third-party financial institution and our largest 
customer in Mexico. The secured loan was utilized by this customer to pay certain of our outstanding receivables and 
accordingly, in the fourth quarter of 2024, we received $25 million. The fair value of the derivative was not material as of 
December 31, 2024. Under the CDS terms, within five business days upon notification of default, we could be required to pay 
the then outstanding notional balance net of recoveries. As of December 31, 2024 we had a notional balance of $25 million 
outstanding under the CDS. Management expects the total notional balance under the CDS to decrease to $14 million and nil by 
December 31, 2025 and December 31, 2026. 

A CDS was entered into during the fourth quarter of 2023 with the same parties for similar reasons as in the fourth quarter 
of 2024, and accordingly, in the fourth quarter of 2023 and January of 2024, we received $140 million and $142 million, 
respectively. As of December 31, 2023, we had a notional balance of $130 million outstanding under the CDS, which increased 
to $260 million in January of 2024, following the receipt of the $142 million payment. The agreement was terminated in the 
third quarter of 2024, extinguishing the remaining notional balance.
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The weighted average assumption rates used for benefit obligations were as follows:

Year Ended December 31,
2024 2023

Discount rate:
United States Plans 4.75% 4.75% - 5.00%
International Plans 3.13% - 10.60% 2.90% - 11.38%

Rate of Compensation Increase:
United States Plans — —
International Plans 2.00% - 3.00% 2.00% - 3.00%

During the years ended December 31, 2024, 2023 and 2022, we made contributions and paid direct benefits of $4 million, 
$5 million and $5 million, respectively, in connection with our defined benefit pension and other post-retirement benefit plans. 
In 2025, we expect to fund approximately $2 million related to those plans. 

12 – Disputes, Litigation and Legal Contingencies 

We are subject to lawsuits and claims arising out of the nature of our business. We have certain claims, disputes and 
pending litigation for which we do not believe a negative outcome is probable or for which we can only estimate a range of 
liability. It is possible, however, that an unexpected judgment could be rendered against us, or we could decide to resolve a case 
or cases, that would result in a liability that could be uninsured and beyond the amounts we currently have reserved and in some 
cases those losses could be material. If one or more negative outcomes were to occur relative to these cases, the aggregate 
impact to our financial condition could be material.

11 – Employee Benefit Plans

We have defined contribution plans covering certain employees. Contribution expenses related to these plans totaled 
$20 million, $18 million and $18 million for the years ended December 31, 2024, 2023 and 2022, respectively. 

We have defined benefit pension and other post-retirement benefit plans covering certain U.S. and international employees. 
Plan benefits are generally based on factors such as age, compensation levels and years of service. Net periodic benefit cost 
related to these plans totaled $3 million, $3 million, and $4 million for the years ended December 31, 2024, 2023 and 2022, 
respectively. The projected benefit obligations on a consolidated basis were $126 million and $130 million as of December 31, 
2024 and December 31, 2023, respectively. The fair values of plan assets on a consolidated basis were $100 million and 
$106 million as of December 31, 2024 and December 31, 2023, respectively. The decrease in both the projected benefit 
obligation and the plans assets year over year is due primarily to benefit obligations paid from plan assets, deferral of actuarial 
losses to accumulated other comprehensive income, as well as the strengthening of the U.S. Dollar for our non-U.S. plans, As 
of December 31, 2024, the net underfunded obligation consisted of $17 million of funded obligations recorded to “Other Non-
current Assets” and $43 million of underfunded obligations substantially all recorded to “Other Non-current Liabilities” on our 
Consolidated Balance Sheets. As of December 31, 2023, the net underfunded obligation consisted of $18 million of funded 
obligations recorded to “Other Non-current Assets” and $42 million of underfunded obligations substantially all recorded to 
“Other Non-current Liabilities” on our Consolidated Balance Sheets. Additionally, the consolidated pre-tax amount in 
accumulated other comprehensive income as of December 31, 2024 and December 31, 2023, that has not yet been recognized 
as a component of net periodic benefit cost was a net gain of $6 million and $15 million, respectively. The decrease is due to 
the the deferral of actuarial losses for 2024, the strengthening of the U.S. Dollar for our non-U.S. plans offset by the recognition 
of prior actuarial gains in net periodic benefit costs.
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RSUs

RSUs generally vest based on continued employment. The fair value of RSUs are determined based on the closing price 
of our shares on the date of grant. The total fair value, less forfeitures, is expensed over the vesting period. The weighted-
average grant date fair value per unit (“WAGD FV”) of RSUs granted during 2024, 2023 and 2022 was $93.98, $54.85 and 
$30.90, respectively. The fair value of RSUs vested during 2024, 2023 and 2022 was $28 million, $34 million and 
$20 million, respectively. RSUs were primarily settled in shares, with cash settlements totaling less than $1 million in both 
2024 and 2023, and $2 million in 2022. 

PSUs

PSUs generally vest based on continued employment and the achievement of an established target.  The actual number of 
PSUs earned  may range from 0% to 200%. The fair value of PSUs depends on whether the established target is a performance 
condition defined solely by reference to our own operations (“operational performance”) or the market performance of our 
shares (“market condition”). The total fair value, less forfeitures, is expensed over the vesting period. The WAGD FV per unit 
of PSUs granted during 2024, 2023 and 2022 was $120.13, $70.91 and $23.14, respectively. The fair value of PSUs vested 
during 2023 was $118 million and nil, for 2022 and 2024. 

The fair value of PSUs subject to operational performance conditions is determined based on the closing price of our 
shares on the date of grant. The units are adjusted periodically based on the metric’s expected performance goal multiplier. 

13 – Share-Based Compensation 

Share-Based Plan

The Weatherford International plc Third Amended and Restated 2019 Equity Incentive Plan, (“2019 Equity Plan”) 
authorizes the issuance of 8.6 million shares of ordinary shares by the Board of Directors in the form of options, share 
appreciation rights, restricted share awards, restricted share units (“RSUs”), performance-based restricted share units (“PSUs”) 
and other share-based and performance-based awards to any employee, consultant, or non-employee director (“Grantees”). 
The provisions of each award vary based on the type of award granted. Awards made under the 2019 Equity Plan vest and 
settle in shares of newly issued ordinary shares or cash. As of December 31, 2024, there were 2.0 million shares available for 
future grants.

We granted RSUs and PSUs under the 2019 Equity Plan during 2024, 2023 and 2022. All awards generally require 
continued employment and vest over one to three years. The Grantees do not have the rights of a shareholder under these 
awards until such date as the shares are issued. Dividend equivalent rights are accrued during the vesting period and paid upon 
distribution of the shares.

Share-Based Compensation Expense

Share-based compensation expense was $45 million, $35 million and $25 million for the year ended December 31, 2024, 
December 31, 2023 and December 31, 2022, respectively. As of December 31, 2024, there was $43 million of unrecognized 
compensation cost, which is expected to be recognized over a weighted-average period of less than two years. 
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The fair value of PSUs subject to market conditions is determined by utilizing an advanced option-pricing model. 
Compensation cost is fully recognized if the employment condition is met, even if the market condition is not achieved, as the 
likelihood of achieving the market condition is incorporated into the fair value of the award. The weighted average of 
assumptions used in the models were as follows:  

Year Ended December 31,
2024 2023 2022

Risk-Free rate  4.3 %  3.8 %  3.2 %
Dividend Yield n/a n/a n/a
Expected Volatility  54.0 %  62.0 %  63.0 %
Expected Life (in years) 2.8 2.6 2.5

 The risk-free rate is obtained as of the grant date with terms matching the performance period. The dividend yield is 
based on historical dividend payments and expectations of management. For the year ended December 31, 2024, expected 
volatility was based on our NASDAQ trading history, and for the year ended December 31, 2023, also incorporated the 
volatility of our constituents. For the year ended December 31, 2022, the expected volatility was based on comparable 
companies’ volatility due to our NASDAQ trading history being shorter than the performance period. The expected life in 
years is based on the performance measurement period. 

Summary of Awards Activity

A summary of activity for non-vested RSUs, and PSUs at target and their respective WAGD FV during 2024 is presented 
below.  

(Units in thousands, except dollars) RSU
WAGD

FV(1) PSU(2)
WAGD

FV(1)

Non-Vested at December 31, 2023 665 $ 43.34 1,671 $ 31.00 
Granted 291 93.98 182 120.13 
Vested (296) 42.03 — — 
Cancelled or Forfeited (20) 44.34 (102) 49.33
Non-Vested at December 31, 2024 640 $ 66.91 1,751 $ 39.21 

(1) The WAGD FV for granted awards has been adjusted on a net basis for RSUs and PSUs that require remeasurement to fair value at

 each balance sheet date.

(2) A maximum of 2,353 PSUs are eligible to vest,which includes 1,751 PSUs at the target performance level, an additional 219 

PSUs expected to vest based on actual performance exceeding target by year-end and 383 PSUs eligible to earn a 200% performance 

goal multiplier.
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14 – Shareholders’ Equity

Our ordinary shares outstanding balance remained consistent at 72.1 million as of both December 31, 2024 and December 
31, 2023. During the twelve months ended December 31, 2024 we issued of 0.9 million of our ordinary shares related to 
acquisitions and 0.2 million of our ordinary shares for equity awards vested and delivered, net of shares withheld for taxes, 
offset by the cancellation of 1.1 million of our ordinary shares repurchased for $100 million (which includes repurchased shares 
pending settlement of approximately $1 million), under a $500 million share repurchase program announced on July 23, 2024. 
Ordinary shares for the years ended December 31, 2023 and 2022 primarily increased upon the vesting and settlement of 
awards made under the 2019 Equity Plan. 

On July 23, 2024, we announced our Board authorization of a dividend program under which we intend to pay regular 
quarterly cash dividends, subject to our Board’s discretion and continuing determination that it is in the best interest of the 
Company and complies with applicable legal requirements. The announcement included a cash dividend declaration of $0.25 
per share of the Company’s ordinary shares. During the twelve months ended December 31, 2024, we declared and paid 
$36 million in dividends and accrued $2 million in dividend equivalent rights on share-based awards.
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Year Ended December 31,
(Shares in millions) 2024 2023 2022
Net Income Attributable to Weatherford $ 506 $ 417 $ 26 

Basic Weighted Average Shares Outstanding 73.0 71.9 70.5 
Dilutive Effect of Awards Granted in Stock Incentive Plans 1.9 1.7 1.1 
Diluted Weighted Average Shares Outstanding 74.9 73.6 71.6 

Basic Income Per Share Attributable to Weatherford $ 6.93 $ 5.79 $ 0.37 
Diluted Income Per Share Attributable to Weatherford $ 6.75 $ 5.66 $ 0.36 

 Antidilutive Weighted Average Shares:
 Warrants — 7.4 7.8 
 Equity Awards 0.4 0.7 0.6 
Total Antidilutive Weighted Average Shares 0.4 8.1 8.4 

Basic income per share for all periods presented equals net income divided by our weighted average shares outstanding 
during the period. Diluted income per share is computed by dividing net income available to shareholders by our weighted 
average shares outstanding during the period including potential dilutive ordinary shares. Antidilutive shares represent 
securities that could dilute income per share in the future, and are excluded from the computation of income per share. 

Warrants to purchase 7.8 million ordinary shares at $99.96 per share were issued on December 13, 2019 and expired on 
December 13, 2023. For the years ended December 31, 2023 and December 31, 2022 the warrants were excluded from the 
diluted weighted average shares outstanding as the exercise price of the warrants was greater than the average market price of 
the Company’s ordinary shares.

15 – Income per Share 

A reconciliation of the number of weighted average shares used for the basic and diluted income (loss) per share 
calculation for the periods presented was as follows:
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Our income tax provision consisted of the following:

Year Ended December 31,
(Dollars in millions) 2024 2023 2022
Total Current Provision $ (181) $ (143) $ (83) 

Total Deferred (Provision) Benefit (8) 86 (4) 

Income Tax Provision $ (189) $ (57) $ (87) 

The difference between the Irish income tax provision and the consolidated income tax provision is analyzed below:

Year Ended December 31,
(Dollars in millions) 2024 2023 2022
Irish Income Tax Provision Tax Rate of 25% $ (185) $ (126) $ (35) 
Tax Provision on Operating Earnings/Losses Subject to 
Rates Different than the Irish Income Tax Rate (75) 52 (155) 

Tax (Provision) Benefit on Swiss Loss from internal 
liquidation of subsidiary and internal restructuring — 48 (141) 
Decrease (Increase) in Valuation Allowance attributed to 
Swiss Loss and internal restructuring — (46) 141
Decrease (Increase) in Valuation Allowance on Operating 
Earnings/Losses 81 35 64 
Change in Uncertain Tax Positions (10) (20) 39 

Income Tax Provision $ (189) $ (57) $ (87) 

Our income tax provisions generally do not correlate to our consolidated income (loss) before tax. Our income tax 
provisions are primarily driven by profits in certain jurisdictions, deemed profit countries and withholding taxes on 
intercompany and third-party transactions that do not directly correlate to ordinary income or loss. Certain charges and 
impairments recognized do not result in significant tax benefit as a result of being attributed to a non-income tax jurisdiction or 
our inability to forecast realization of the tax benefit of such losses. 

For the year ended December 31, 2024, income tax expense was higher than 2023, primarily driven by increased activity 
and operating profits, profit mix in various jurisdictions that we operate and lower valuation allowance releases.  During the 
year ended December 31, 2023, income tax expense includes a one-time benefit of $115 million, due to the release of valuation 
allowances and the recognition of benefits from previously uncertain tax positions. Those benefits were offset by the 
establishment of valuation allowance of approximately $50 million against the sale of Blue Chip Swap securities and currency 
devaluation in Argentina (see Note 17 – Blue Chip Swap Securities - Argentina). During the year ended December 31, 2022, 
income tax expense was lower by $35 million, due to the release of valuation allowances and $27 million, due to the 
recognition of a benefit from previously uncertain tax positions.

Deferred tax assets and liabilities are recognized for the estimated future tax effects of temporary differences between the 
tax basis of an asset or liability and its reported amount in the Consolidated Financial Statements. The measurement of deferred 
tax assets and liabilities is based on enacted tax laws and rates currently in effect in each of the jurisdictions in which we have 
operations. 

16 – Income Taxes

We provide for income taxes based on the laws and rates in effect in the countries in which operations are conducted, or in 
which we or our subsidiaries are considered resident for income tax purposes. The relationship between our pre-tax income or 
loss and our income tax provision or benefit varies from period to period as a result of various factors which include changes in 
total pre-tax income or loss, the jurisdictions in which our income is earned, the tax laws in those jurisdictions and in our 
operating structure. 
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The components of the net deferred tax asset were as follows: 

December 31, December 31,
(Dollars in millions) 2024 2023
Deferred Tax Assets:
 Net Operating Losses Carryforwards $ 585 $ 715 
Unused Recognized Built in Losses 47 46 
Accrued Liabilities and Reserves 138 191 
Tax Credit Carryforwards 13 10 
Employee Benefits 29 38 
Property, Plant and Equipment 109 145 
Inventory 34 33 
U.S. Interest Deferral 58 59 
Tax Base Adjustment 53 59 
State Deferred 57 62 
Other Differences between Financial and Tax Basis 142 108 
Valuation Allowance (1,122) (1,316) 

 Total Deferred Tax Assets 143 150 

Deferred Tax Liabilities:
Intangible Assets (17) (18)
Other Differences between Financial and Tax Basis (22) —

 Total Deferred Tax Liabilities (39) (18)
Net Deferred Tax Asset $ 104 $ 132 

We record deferred tax assets for net operating losses and temporary differences between the book and tax basis of assets 
and liabilities that are expected to produce tax deductions in future periods. The ultimate realization of the deferred tax assets is 
dependent upon the generation of future taxable income in the appropriate tax jurisdiction during the periods in which those 
deferred tax assets would be deductible. The Company assesses the realizability of its deferred tax assets each period by 
considering whether it is more likely than not that all or a portion of the deferred tax assets will not be realized. The Company 
considers all available evidence (both positive and negative) when determining whether a valuation allowance is required, with 
emphasis on our past operating results, the existence of cumulative losses in the most recent years and our forecast of near- term 
taxable income. The Company evaluates possible sources of taxable income that may be available to realize the benefit of 
deferred tax assets, including projected future taxable income, the reversal of existing temporary differences, taxable income in 
carryback years and available tax planning strategies, in making this assessment. 

The valuation allowance decreased by $194 million in 2024. The majority of the decrease is in conjunction with a 
remeasurement of net deferred tax assets of approximately $113 million, $47 million due to the release of valuation allowances 
where deferred tax assets are now considered more likely than not to be realized in the future, and the utilization of net 
operating losses previously not expected to be realized against operating earnings. The remaining movement in the valuation 
allowance was attributable to foreign currency translation.

Deferred income taxes generally have not been recognized on the cumulative undistributed earnings of our non-Irish 
subsidiaries because they are considered to be indefinitely reinvested. Distribution of these earnings in the form of dividends or 
otherwise may result in a combination of income and withholding taxes payable in various countries. As of December 31, 2024, 
the pool of positive undistributed earnings of our non-Irish subsidiaries that are considered indefinitely reinvested and may be 
subject to tax, if distributed, amounts to approximately $444 million. The amount is reduced from the prior period due to the 
favorable impact of the enactment of dividend participation exemption in Ireland effective January 1, 2025. Due to complexities 
in the tax laws and the manner of repatriation, it is not practicable to estimate the unrecognized amount of deferred income 
taxes and the related dividend withholding taxes associated with these undistributed earnings.
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At December 31, 2024, we had approximately $3.0 billion of net operating losses (“NOLs”) in various jurisdictions. Our 
non-indefinite loss carryforwards, if not utilized, will mostly expire for U.S. subsidiaries from 2030 through 2037 and at various 
dates from 2024 through 2043 for non-U.S. subsidiaries.

Upon emergence from bankruptcy in December 2019, our U.S. subsidiaries experienced an ownership change as the 
Company’s emergence was considered an “ownership change” for purposes of Internal Revenue Code section 382. The Internal 
Revenue Code sections 382 and 383 impose limitations on the ability of a company to utilize tax attributes after experiencing an 
“ownership change.” As a result, we estimated our annual limitation is approximately $23 million against the utilization of our 
U.S. loss carryforwards and other tax attributes, including unused recognized built-in losses and U.S. interest deferral. Upon 
emergence, we estimated that the maximum U.S. NOLs available for utilization in the future was $713 million as of December 
31, 2019.

In 2021, we executed a liquidation transaction of one of our Swiss holding companies which resulted in the forfeiture of 
impairment losses of $1.3 billion generated in 2020. In addition, the liquidation transaction resulted in approximately 
$5.6 billion of tax losses (NOLs) in Switzerland of which $3.4 billion was deemed worthless and excluded from the deferred 
tax table, and $2.2 billion was recorded as an NOL and included in the table as management expects to utilize those NOLs on 
our future tax returns.  However, in addition to recording a deferred tax asset of $303 million related to the $2.2 billion tax 
losses, we recorded a valuation allowance against the full $303 million because it will offset future income that is otherwise 
exempt from tax. In 2023, the deferred tax asset was reduced by $141 million attributed to utilization with a corresponding 
valuation allowance release. In 2023, we recognized a deferred tax asset of $59 million relating to a final agreement with the 
taxing authorities in relation to an adjustment in tax base beginning of 2021, and we recorded a $57 million valuation allowance 
against the deferred tax asset as it is more likely than not that a majority of it will not be realized.

A tabular reconciliation of the total amounts of uncertain tax positions at the beginning and end of the period is as follows:

Year Ended December 31,
(Dollars in millions) 2024 2023 2022
Balance at Beginning of Year $ 203 $ 191 $ 235 

Additions as a Result of Tax Positions Taken During a Prior Period 7 9 14 
Reductions as a Result of Tax Positions Taken During a Prior Period (2) (12) (15) 
Additions as a Result of Tax Positions Taken During the Current Period 13 19 11 
Reductions Relating to Settlements with Taxing Authorities (5) (3) (36) 
Reductions as a Result of a Lapse of the Applicable Statute of Limitations (8) (6) (11) 
Foreign Exchange Effects (7) 5 (7) 

Balance at End of Year $ 201 $ 203 $ 191 

Substantially all of the uncertain tax positions, if released in future periods, would impact our effective tax rate. Within the 
total balance is $48 million and $37 million as of December 31, 2024, and 2023, respectively, that would be offset by net 
operating losses and other tax attributes if settled. Our income tax provision includes penalties and interest expense (benefit) on 
uncertain tax positions of $1 million, $12 million and $(2) million for years ended December 31, 2024, 2023, and 2022, 
respectively. The expense of $1 million in 2024 includes $(16) million of interest and penalty release related to benefit from 
previously uncertain tax positions. The amounts in the table above exclude cumulative accrued interest and penalties of 
$112 million and $115 million at December 31, 2024 and 2023, respectively, which are included in other non-current liabilities.
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We are subject to income tax in many of the approximately 75 countries where we operate. As of December 31, 2024, the 
following table summarizes the tax years that remain subject to examination for the major jurisdictions in which we operate: 

Tax Jurisdiction Tax Years under Examination
Argentina 2016 - 2024
Canada 2016 - 2024
Mexico 2014 - 2024
Russia 2021 - 2024
Saudi Arabia 2005 - 2024
Switzerland 2020 - 2024
United States (Federal) 2020 - 2024

We are continuously under tax examination in various jurisdictions and cannot predict the timing or outcome regarding the 
resolutions or if they will have a material impact on our financial statements. As of December 31, 2024, we anticipate that it is 
reasonably possible that the amount of uncertain tax positions may decrease by up to $31 million in the next twelve months due 
to expiration of statutes of limitations, settlements and/or conclusions of tax examinations.

17 – Blue Chip Swap Securities - Argentina

 The functional currency for our Argentine operations is the U.S. dollar and we use Argentina’s official exchange rate to 
remeasure our Argentine peso-denominated net monetary assets into U.S. dollars at each balance sheet date. The Central Bank 
of Argentina has maintained certain currency controls that limited our ability to access U.S. dollars in Argentina and to remit 
cash from our Argentine operations. 

An indirect foreign exchange mechanism known as a Blue Chip Swap (“BCS”) allows entities to remit U.S. dollars from 
Argentina through the purchase and sale of BCS securities. During each of the years ended December 31, 2024 and 2023, we 
completed a series of BCS transactions at implied exchange rates (“BCS rates”) that were approximately 26% and 106% higher, 
respectively, than the official exchange rate, resulting in a loss of $10 million and $57 million, respectively. We continue to use 
the official exchange rate for remeasurement of our Argentine peso-denominated net monetary assets under U.S. GAAP as the 
BCS rates do not meet the criteria for remeasurement under U.S. GAAP. 
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Year Ended December 31,
2024 2023

Drilling and Evaluation 5,048 4,848 
Well Construction and Completions 5,317 5,095 
Production and Intervention 4,601 4,742 
Corporate and Other 3,949 3,406 
Total Average Number of Persons Employed 18,915 18,091 

Employee costs for the years ended December 31, 2024 and 2023 were as follows:

Year Ended December 31,
(Dollars in millions) 2024 2023
Salaries and Wages $ 1,272 $ 1,171 
Benefits and Payroll Taxes 228 223 
Employee Welfare 55 51 
Bonus and Incentives 97 155 
Employee Stock Plans 45 35 
Severance 33 8 
Total Employee Costs $ 1,730 $ 1,643 

19 – Directors' Remuneration

Directors’ remuneration for the years ended December 31, 2024 and December 31, 2023 is presented in the table below. 
Mr. Girishchandra K. Saligram, the Company’s President, Chief Executive Officer and Director was not compensated for his 
services as a director. Accordingly, the amounts below include compensation for Mr. Girishchandra K. Saligram as Chief 
Executive Officer (referred to as “Managerial Services”) as well as compensation for all non-employee directors in their 
capacities as such (referred to as “Director Services”). 

Year Ended December 31,
(Dollars in millions) 2024 2023
Managerial Services (a) $ 15 $ 11 
Director Services (b) 2 2 
Total Directors’ Remuneration $ 17 $ 13 

(a) 2024 includes base compensation earned of $1 million, long-term incentive compensation of $12 million and other compensation of
$2 million consisting primarily of non-equity incentive compensation for Mr. Saligram. 2023 includes base compensation earned of
$1 million, long-term incentive compensation of $8 million and other compensation of $2 million consisting primarily of non-equity
incentive compensation for Mr. Saligram.

(b) 2024 includes director fees of $1 million and share-based compensation of $1 million.  2023 includes director fees of $1 million and
share-based compensation of $1 million.

18 – Employees

The average number of persons employed by the Company during the years ended December 31, 2024 and 2023 was as 
follows:
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Year Ended December 31,
(Dollars in millions) 2024 2023
Audit Fees

 Audit Fees Paid to KPMG and its Affiliates $ 6 $ 6 
 Audit of the Parent Company Financial Statements — — 

Total Audit Fees $ 6 $ 6 
Tax and Other Fees 1 — 
Total Audit, Tax and Other Fees $ 7 $ 6 

21 – Significant Subsidiaries 

Listed below are the significant subsidiaries of the Registrant as of December 31, 2024, and the states or jurisdictions in 
which they are incorporated or organized. The names of other subsidiaries have been omitted from the list below, since they 
would not constitute, in the aggregate, a significant subsidiary as of December 31, 2024.

Name of Company Jurisdiction
Weatherford de Mexico, S. de R.L. de C.V. Mexico
Weatherford Oil Tool Middle East Limited British Virgin Islands
Weatherford U.S., L.P. Louisiana

20 – Auditors' Remuneration
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22 – Acquisitions

During the year ended December 31, 2024, we closed on acquisitions with total consideration of $160 million, which 
includes $51 million in cash net of cash acquired and 0.9 million of our ordinary shares valued at $79 million on the closing 
dates. The purchases were accounted for using the acquisition method of accounting in accordance with Accounting Standards 
Codification “ASC” 805 Business Combinations and the purchase price was allocated to the assets acquired and liabilities 
assumed based on their estimated fair values measured in accordance with the guidance under ASC 820 Fair Value 
Measurement. The fair value measurements of the intangible assets were based on inputs not observable in the market and 
therefore represent Level 3 measurements. The fair value of intangible assets acquired was $99 million and the goodwill and 
contingent considerations were each immaterial. Acquisition-related costs incurred by the Company are expensed as incurred. 
The operating results of the acquired businesses were included in the Company’s results of operations from the dates of 
acquisition. See also “Note 6 – Intangible Assets, Net” and “Note 14 – Shareholders’ Equity” in our Notes to Consolidated 
Financial Statements.

23 – Subsequent Event 

On January 29, 2025, our Board of Directors declared a cash dividend of $0.25 per share of the Company’s ordinary 
shares, payable on March 19, 2025 to shareholders of record as of February 21, 2025.

On April 1, 2025 the Company completed the sale of our Pressure Pumping business in Argentina for 
approximately $104 million in cash. The Company expects to record a gain in the second quarter of 2025.

On April 17, 2025, our Board of Directors declared a cash dividend of $0.25 per share of the Company’s ordinary 
shares, payable on June 5, 2025 to shareholders of record as of May 6, 2025. 

2024 Irish Directors’ Report and Consolidated Financial Statements | 81



WEATHERFORD INTERNATIONAL PLC
PARENT COMPANY BALANCE SHEET

DECEMBER 31, 2024

December 31,
(In USD millions) 2024 2023
NON-CURRENT ASSETS:
Investment in Subsidiaries $ 10,728 $ 10,630 
Loan Receivable from Affiliates 7 — 
TOTAL NON-CURRENT ASSETS 10,735 10,630 

CURRENT ASSETS
Accounts Receivable — — 
Intercompany Debtors 6 36 
Cash and Cash Equivalents — — 
 TOTAL CURRENT ASSETS 6 36 

TOTAL ASSETS $ 10,741 $ 10,666 

EQUITY
Called Up Share Capital $ — $ — 
Share Premium 79 — 
Share-Based Payments Reserve 42 5 
Other Reserve — — 
Retained Earnings 10,469 10,643 
SHAREHOLDERS’ EQUITY 10,590 10,648 

NON-CURRENT LIABILITIES
Loans Payable to Affiliates 138 — 
 TOTAL NON-CURRENT LIABILITIES 138 — 

CURRENT LIABILITIES
Current Portion of Loans Payable to Affiliates — — 
Intercompany Creditors 9 16 
Accounts Payable and Other Current Liabilities 4 2 
 TOTAL CURRENT LIABILITIES 13 18 

TOTAL LIABILITIES 151 18 
TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES $ 10,741 $ 10,666 

The balance sheet was approved and signed on behalf of the Board of Directors on April 17, 2025 by:

Girishchandra K. Saligram Charles M. Sledge
Director Director

/s/ Girishchandra K. Saligram /s/ Charles M. Sledge
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WEATHERFORD INTERNATIONAL PLC
PARENT COMPANY STATEMENT OF CHANGES IN SHAREHOLDERS’ EQUITY

DECEMBER 31, 2024

(In USD millions)
Called up 

Share Capital
Share 

Premium

Share-Based 
Payments 
Reserve Other Reserve

Retained 
Earnings Total

Balance at December 31, 2022 $ — $ — $ 27 $ 31 $ 3,733 $ 3,791 
Profit for the financial period — — — — 6,879 6,879 
Net activity related to share-based 
payments — — (22) — — (22) 
Expiration of warrants — — — (31) 31 — 
Balance at December 31, 2023 $ — $ — $ 5 $ — $ 10,643 $ 10,648 
Loss for the financial period — — — — (36) (36)
Dividends Declared ($0.25 per share)(1) — — — — (38) (38)
Equity Issued for Acquisitions 79 — — — 79 
Share Repurchases(2) — — — — (100) (100)
Net activity related to share-based 
payments — — 37 — — 37 
Balance at December 31, 2024 $ — $ 79 $ 42 $ — $ 10,469 $ 10,590 
(1) Includes dividend equivalent rights on share-based awards.
(2) Includes repurchased shares pending settlement.
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WEATHERFORD INTERNATIONAL PLC
PARENT COMPANY CASH FLOW STATEMENT

DECEMBER 31, 2024

December 31,
(In USD millions) 2024 2023
Cash Flows From Operating Activities:
Net (Loss)/ Income $ (36) $ 6,879 
Adjustments to Reconcile Net (Loss)/Income to Net Cash Provided By Operating 
Activities:
Employee Share-Based Compensation Expense 37 (22) 
Change of Investment in Subsidiaries (17) (6,934)
Change in Loan Receivable (7) 103
Changes in Operating Assets and Liabilities:
Other, Net 23 (1) 
Net Cash Provided By Operating Activities $ — $ 25 

Cash Flows From Financing Activities:
Share Repurchases (99) —
Dividends Paid (36) —
Net Receipt/ (Repayment) of Loans Payable to Affiliates 138 (25) 
Other Financing Activities $ (3) 
Net Cash Used In Financing Activities $ — $ (25) 

Increase/(Decrease) in Cash and Cash Equivalents in the Year $ — $ — 

Cash and Cash Equivalents at Beginning of Year $ — $ — 
Cash and Cash Equivalents at End of Year $ — $ — 
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Weatherford International plc
Parent Company Notes to Company Financial Statements

1 – Summary of Material Accounting Policies

Reporting Entity

Weatherford International plc (the “Company” or “Weatherford”) is a company incorporated and registered in Ireland. The 
parent company financial statements have been prepared in accordance with International Financial Reporting Standards 
(“IFRS”), as issued by the International Accounting Standards Board (“IASB”) and as adopted by the European Union (“EU”), 
and in accordance with the Companies Act of 2014. The IFRS that were adopted in these financial statements are those that 
were effective from January 1, 2024.

In the year ended December 31, 2024, the Company did not early adopt any new or amended standards and does not plan 
to early adopt any of the standards issued but not yet effective.

Functional Currency

Items included in the balance sheet are measured using the currency of the primary economic environment in which the 
Company operates (the “functional currency”). The balance sheet is presented in United States dollars, which is the Company’s 
functional currency. Transactions in currencies other than the functional currency are recorded at the rate ruling at the date of 
the transaction. The resulting monetary assets and liabilities are translated at the balance sheet rate with the resulting gains or 
losses reflected in the profit and loss account.

Profit and Loss Account

In accordance with Section 304 of the Companies Act 2014, the Company has availed itself of the exemption therein and 
has not presented a profit and loss account. The Company’s loss for the year ended December 31, 2024 was approximately $36 
million and profit for the year ended December 31, 2023 was approximately $7 billion.

Financial Assets

The Company’s investment in its subsidiaries were originally recorded at cost where the cost also equaled fair value on 
June 17, 2014, and was based on the market capitalization of Weatherford International plc at that time. The investment is 
tested for impairment if circumstances or indicators suggest that impairment may exist and, in any case, on an annual basis. 
Impairments are recognized directly in the profit and loss account. If the investment is deemed to be impaired, the asset is 
impaired to its recoverable amount, which is the higher of its fair value less cost of disposal and its value in use. The Company 
determines fair value less cost of disposal based on the market capitalization of the group and determines value in use based on 
the expected cash flows of the investment’s cash generating units, discounted at an appropriate discount rate for the nature of 
the Company’s activities.

An impairment loss for the investment is reversed if there has been a change in the estimates used to determine the 
investment’s recoverable amount since the last impairment loss was recognized. The carrying amount of the investment is 
increased to its revised recoverable amount, provided that this amount does not exceed the carrying amount that would have 
been determined (net of accumulated depreciation) had no impairment loss been recognized for the investment in prior years. A 
reversal of impairment loss for the investment is recognized in the profit and loss account.

Taxation

Current tax is provided on the Company’s taxable profits, at amounts expected to be paid, using the tax rates and laws that 
have been enacted or substantially enacted by the balance sheet date.

Deferred tax is accounted for in respect of timing differences that have originated but not reversed at the balance sheet date 
and is provided for at the tax rates that are expected to apply in the periods in which the timing differences are expected to 
reverse. Timing differences arise from the inclusion of items in income and expenditure in tax computations in periods different 
from those in which they are included in the financial statements.
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A deferred tax asset is only recognized when it is more likely than not the asset will be recoverable in the foreseeable future 
out of suitable taxable profits from which the underlying timing differences can be recovered.

Share-Based Payments

The Company and its subsidiaries operate share-based compensation plan the details of which are presented in “Note 13 – 
Share-Based Compensation” to the Consolidated Financial Statements.

The share-based compensation plan permit the grant of options, share appreciation rights, restricted share awards, restricted 
share units, and other share-based and performance-based awards to any employee, consultant or non-employee director. The 
provisions of each award vary based on the type of award granted and are determined by the Compensation and Human 
Resources Committee of our Board of Directors.

The entity or subsidiary that receives services in exchange for the share-based compensation accounts for all share-based 
payment awards by measuring these awards at the date of grant and recognizing the grant date fair value as an expense, net of 
expected forfeitures, over the service period, which is usually the vesting period.  Upon vest, the entity or subsidiary reimburses 
the Company for the vest date value of the award.  The net effect of the grant date fair value of the Company’s share-based 
compensation to employees of the Company’s subsidiaries and any recharges received from those subsidiaries is presented as a 
movement in Investment in Subsidiaries.  For more information on financial fixed assets, see “Note 3 - Investment in 
Subsidiaries” below.

The Company issues new Weatherford International plc shares to fulfill its obligations under its share-based compensation 
plans.

As of December 31, 2024, we had 2 million shares available for grant under our share-based compensation plan.

2 – Description of the Company

The principal activity of the company is an investment holding company. The Company is the parent company of one of 
the world’s leading providers of equipment and services used in the drilling, evaluation, completion, production and 
intervention of oil and natural gas wells. Weatherford and its subsidiaries operate in over 75 countries and have service and 
sales locations in nearly all of the oil and natural gas producing regions in the world.

3 – Investment in Subsidiaries

The Company’s investment was recorded at fair value on June 17, 2014  This initial valuation became the Company’s cost 
basis in its investments. This initial investment has been subsequently adjusted to reflect the activity related to share-based 
payment transactions, impairments and impairment reversals. 

(In USD millions)

Balance as of December 31, 2022 $ 3,696 

Net activity related to subsidiary share transactions 86 

Net activity related to share-based payment plans (117) 

Impairment reversal 6,965 
Balance as of December 31, 2023 $ 10,630 

Net activity related to subsidiary share transactions 80 

Net activity related to share-based payment plans 17 
Balance as of December 31, 2024 $ 10,727 
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December 31,
(Dollars and shares in millions, except par value) 2024 2023
Authorized:
1,356 ordinary shares of $0.001 par value $ 1 $ 1 
Total Value of Authorized Ordinary Shares $ 1 $ 1 

Allotted, Called Up and Fully Paid Equity:
Ordinary shares, par value $0.001 per share, 72.1 million shares as of December 31, 2024 and 
2023 $ — $ — 
Total Value Allotted, Called Up and Fully Paid Equity $ — $ — 

Our ordinary shares outstanding balance remained consistent at 72.1 million as of both December 31, 2024 and December 
31, 2023. During the twelve months ended December 31, 2024 we issued 0.9 million of our ordinary shares related to 
acquisitions and 0.2 million of our ordinary shares for equity awards vested and delivered, net of shares withheld for taxes, 
offset by the cancellation of 1.1 million of our ordinary shares repurchased for $100 million (which includes repurchased shares 
pending settlement of approximately $1 million), under a $500 million share repurchase program announced on July 23,2024. 
Ordinary shares for the year ended December 31, 2023 primarily increased upon the vesting and settlement of awards made 
under the 2019 Equity Plan.

On July 23, 2024, we announced our Board authorization of a dividend program under which we intend to pay regular 
quarterly cash dividends, subject to our Board’s discretion and continuing determination that it is in the best interest of the 
Company and complies with applicable legal requirements. During the twelve months ended December 31,2024, we declared 
and paid $36 million in dividends and accrued $2 million in dividend equivalent rights on share-based awards.

5 – Related Party Transactions

The company has availed itself of the exemption provided in International Accounting Standard 24, Related Party 
Disclosures, for subsidiary undertakings, 100% of whose voting rights are controlled within the group. Consequently, the 
financial statements do not contain disclosures of transactions with entities in the group controlled by Weatherford International 
plc.

6 – Guarantees

Weatherford International plc, the ultimate parent of the Weatherford group, guarantees the obligations of its subsidiaries – 
Weatherford International Ltd., a Bermuda exempted company (“Weatherford Bermuda”), and Weatherford International, LLC, 
a Delaware limited liability company (“Weatherford Delaware”), including the notes and credit facilities listed below.

Our 2028 Senior Secured Notes were issued by Weatherford International Ltd., a Bermuda exempted company 
(“Weatherford Bermuda”), and guaranteed by the Company and Weatherford International, LLC, a Delaware limited liability 
company (“Weatherford Delaware”) and other subsidiary guarantors party thereto. The remaining principal of our 2028 Senior 
Secured Notes was redeemed and paid in full on May 23, 2024. 

Our 2030 Senior Notes were issued by Weatherford Bermuda and guaranteed by the Company and other subsidiary 
guarantors party thereto. On December 1, 2022, the indenture related to our 2030 Senior Notes was amended and supplemented 
to add Weatherford Delaware as co-issuer and co-obligor, and concurrently released the guarantee of Weatherford Delaware.

See “Note 8 – Borrowings and Other Debt Obligations” in the Company’s Consolidated Financial Statements for more 
detailed information on the underlying debt guaranteed by the Company.

7 – Tax

As of December 31, 2024 and 2023, the Company had no accrued net income tax payable. There were no deferred tax 
liabilities nor recognized or unrecognized deferred tax assets as of the balance sheet date.

4 – Called Up Share Capital
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8 – Employees

As of December 31, 2024 and 2023, the Company had no employees. “Note 18 – Employees” of the Consolidated 
Financial Statements provides additional information on the overall number and cost of the persons employed by the Company.

9 – Directors’ and Auditors’ Remuneration

“Note 19 – Directors' Remuneration” and “Note 20 – Auditors' Remuneration” of the Consolidated Financial Statements 
provide additional details regarding the fees paid by the Company to Directors and Auditors. Fees for the audit of the 
Weatherford International plc individual accounts were $75 thousand in December 31, 2024 and December 31, 2023, 
respectively.

10 – Financial Instruments

The are no material third party financial assets or liabilities as of December 31, 2024 and 2023. See “Note 10 – Derivative 
Financial Instruments” of the Consolidated Financial Statements for additional information. Further information on financial 
instruments, as required by IFRS 7, IFRS 9 and IFRS 13 are not provided on the grounds of materiality.
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