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Within the Services Segment, we were awarded several stra-
tegic and high-profile projects. As a result, we have over $58 
million in project backlog as of May 2022, which we believe 
provides us a solid foundation for the balance of this year as 
these projects ramp up. 

We have also completed the transition and start-up of several 
service projects that are close to full operations. In addition, 
we anticipate the federal government will be awarding new 
projects in the second and third quarters. Moreover, we have 
been selected on several new Indefinite Delivery/Indefinite 
Quantity (IDIQ) or multi-award task order contracts that 
include large funding ceilings and open up new markets with 
approved Federal budgets. Finally, we’re bidding on some 
much larger service projects within the U.S. Department of 
Energy (DOE) as part of larger teams that will likely be 
announced later this year. We believe these and other initia-
tives could contribute meaningful recurring revenues and 
cash flow on multi-year projects.

Within the Treatment Segment, we are seeing increased 
demand for waste treatment capacity within both the govern-
ment and commercial sectors, which we believe bodes well 
for 2022. We were also successful in completing facility 
upgrades and technology deployments to support expanded 
revenue streams within this segment. 

Beyond our base business, we are very excited about potential 
opportunities related to the Test Bed Initiative (TBI), also 
known as the Low-Level Waste Offsite Disposal Project in 
support of the DOE Hanford Tank disposition mission. The 
second phase of the TBI project, to include extraction, ship-
ment and disposal of 2,000 gallons of tank waste through our 
Perma-Fix Northwest facility located in Richland, Washington, 
is anticipated to commence in the second half of 2022. 

According to a recent report by the Federally Funded 
Research and Development Center (FFRDC), the implementa-
tion of off-site grouting to address the 56 million gallons of 
tank waste at Hanford would potentially save the DOE as 
much as $95 billion dollars. We believe this project holds 
significant revenue potential as Perma-Fix maintains the only 
capability to provide this treatment in the vicinity of the 
Hanford site.

In summary, the COVID-19 pandemic had a significant impact 
on our business in 2021. Although the federal government 
was slow to procure new task orders due to the pandemic, 
these projects have not gone away. Rather, the federal govern-
ment has begun announcing new projects that have been on 
hold. There is significant pent-up demand that we anticipate 
to be able to capitalize on in a meaningful way. 

We remain encouraged by the outlook for the balance of the 
year. We believe we are well-positioned to resume and, ulti-
mately, exceed the performance levels we had attained prior to 
the pandemic through increased bidding activities, waste treat-
ment capability expansion, and improved federal budgets. 

In addition to our ongoing commitment to the highest levels 
of corporate governance, our management and Board of 
Directors are fully committed to further enhancing our 
Environmental, Social and Governance (ESG) policies, in line 
with our past practices of diversity, inclusion and environ-
mental stewardship. 

We truly believe our best years are ahead and we look forward 
to advancing our mission of addressing some of the nation’s 
most pressing environmental challenges. I would like to thank 
our shareholders, employees and Board of Directors for the 
ongoing support. 

Despite the challenges in 2021 due to the pandemic, we accomplished a number 
of important initiatives that we believe have set the stage for growth in 2022.

* See certain forward-looking statements in the “Corporate Information” section.

Sincerely,

Mark Duff
President and Chief Executive Officer

To Our  
Valued  
Shareholders,
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Board of Directors

Thomas P. Bostick
CEO of  
Bostick Global Strategies, LLC 
(Director since 2020)(2) 

Dr. Louis F. Centofanti
Executive Vice President of  
Strategic Initiatives 
(Director since 1991)(4)

Kerry C. Duggan
Founder and Principal of  
SustainabiliD 
(Director since May 2021)(2)(4)

Joseph T. Grumski
Director
President and Chief Executive 
Officer of TAS Energy, Inc. 
(Director since 2020)(1)(3)

Joe R. Reeder
Director 
Shareholder of 
Greenburg Traurig, LLP,  
Former Army Undersecretary 
(Director since 2003)(2)(4)

Larry M. Shelton
Chairman of the Board 
(Director since 2006)(1)

Zach P. Wamp
Director 
President of  
Zach Wamp Consulting 
(Director since 2018)(2)(3)

Mark A. Zwecker
Director 
(Director since 1991)(1)(3)(4)

Corporate Information
Executive Offices
8302 Dunwoody Place, Suite 250
Atlanta, Georgia 30350
Telephone: 770-587-9898
Fax: 770-587-9937

Transfer Agent and Registrar
Continental Stock Transfer  
& Trust Company
One State Street Plaza, 30th Floor 
New York, New York 10004

Independent Registered  
Public Accounting Firm
Grant Thornton LLP 
1100 Peachtree Street NE #1200 
Atlanta, Georgia 30309

Stock Listing
The common stock of Perma-Fix 
Environmental Services, Inc. is 
listed on Nasdaq where it is traded 
under the ticker symbol PESI.

Management Team

Mark Duff
President and  
Chief Executive Officer

Ben Naccarato
Executive Vice President and  
Chief Financial Officer

Dr. Louis F. Centofanti
Executive Vice President of  
Strategic Initiatives

Andrew Lombardo
Executive Vice President of  
Nuclear and Technical Services

Richard Grondin
Executive Vice President of  
Waste Treatment Operations

Stockholder Inquiries
Inquiries concerning stockholder records should be addressed to the Transfer Agent listed above. Comments or questions concerning the operations of 
the Company should be addressed to the Secretary, Perma-Fix Environmental Services, Inc., 8302 Dunwoody Place, Suite 250, Atlanta, Georgia 30350.

(1) Member of Audit Committee
(2)  Member of Corporate Governance and Nominating Committee

(3)  Member of Compensation and Stock Option Committee
(4)  Member of Strategic Advisory Committee

Included within this Annual Report is a list briefly describing all exhibits listed in the Company’s Form 10-K. We will furnish any exhibit to a shareholder upon receipt of a 
written request and payment of a specified reasonable fee, which fee shall be limited to the registrant’s reasonable expenses in furnishing such exhibit. Each request must 
set forth a good-faith representation that, as of the record date for the solicitation of proxies, the person making the request was a beneficial owner of securities of the 
Company entitled to vote.

The Company defines EBITDA as earnings before interest, taxes, depreciation and amortization. Adjusted EBITDA is defined as EBITDA before research and development 
costs related to the Medical Isotope project, (gain) loss on extinguishment of debt, closure costs accrued for East Tennessee Materials and Energy Corporation (M&EC), and 
loss on deconsolidation of subsidiary (where applicable). Both EBITDA and adjusted EBITDA are not measures of performance calculated in accordance with accounting 
standards generally accepted in the United States of America (“U.S. GAAP”), and should not be considered in isolation of, or as a substitute for, earnings as an indicator of 
operating performance or cash flows from operating activities as a measure of liquidity. The Company believes the presentation of EBITDA and adjusted EBITDA is 
relevant and useful by enhancing the readers’ ability to understand the Company’s operating performance. The Company’s management utilizes EBITDA and adjusted 
EBITDA as a means to measure performance. The Company’s meas urements of EBITDA and adjusted EBITDA may not be comparable to similar titled measures reported 
by other companies. The table below reconciles EBITDA and adjusted EBITDA, both non-GAAP measures, to GAAP numbers for income from continuing operations for 
the period noted.

Fiscal Year Fiscal Year Fiscal Year
(In thousands) 2021 2020 2019

Income from continuing operations       $ 1,092       $ 3,149    $ 2,732
Adjustments:

Depreciation and amortization         1,687         1,596         1,342
Interest income           (26)           (140)           (337)
Interest expense            247            398            432
Interest expense—financing fees             41             294            208
Income tax (benefit) expense         (3,890)           (189)            157

EBITDA           (849)           5,108         4,534

Research and development costs related to medical isotope project             414             311            314

(Gain) loss on extinguishment of debt          (5,381)           27  —

Closure costs accrued for M&EC subsidiary  —  —            330

Loss on deconsolidation of subsidiary         1,062  —  —

Adjusted EBITDA   $ (4,754)    $ 5,446    $ 5,178

Certain statements contained in the Shareholders’ letter, which have been added to this Annual Report on Form 10-K, may be deemed additional forward-looking state-
ments. All estimates, projections, and other statements generally identifiable by the use of the words “believe,” “expect,” “intend,” “anticipate,” “plans to” and similar 
expressions (except statements of historical facts) contained therein are forward-looking statements, including but not limited to, growth in 2022; solid foundation for 
balance of this year; new projects in the second and third quarters; new markets; recurring revenues and cash flow; increased demand; commencement of second phase 
of TBI project; revenue potential; exceed performance levels prior to the pandemic; enhancing ESG policies; advancing our missions; and best years ahead. See “Special 
Note Regarding Forward-Looking Statements” contained in this Form 10-K that is part of the Annual Report and our Form 10-Q for quarter ended March 31, 2022, for 
discussion of factors which could cause future outcomes to differ materially from those described herein.

The Shareholders’ letter should be read in conjunction with the “Management’s Discussion and Analysis of Financial Condition and Results of Operations” included in the 
Form 10-K contained within this 2021 Annual Report and our Form 10-Q for the quarter ended March 31, 2022.

Corporate Information
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