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To Our Valued Shareholders

** See cautionary note regarding forward-looking statements in the “Corporate Information” section** 

Although 2025 and the first quarter of 2026 were difficult for the 
Company, we remained focused throughout this period on 
automation, capacity expansion, workforce strengthening and 
strategic positioning for the changes in our industry expected in 
2026. In addition, during May 2026, we increased our net liquidity 
by approximately $21.1 million as a result of completing a 
previously disclosed offering of our equity securities. While 
government program timing, project mobilizations, and federal 
procurement activity affected financial performance, we
anticipate that we strengthened the Company’s foundation and 
positioned Perma-Fix for what we believe will be a significant 
step-up in activity tied to the U.S. Department of Energy’s (DOE) 
Hanford cleanup mission, along with renewed Nuclear Services 
momentum, international growth, and broader 
commercialization of our patent-pending PFAS (Per- and 
polyfluoroalkyl substances) technology. 

Against this backdrop, revenue increased to $61.7 million in 2025
from $59.1 million in 2024, and gross profit improved.  Treatment 
backlog increased approximately 51% year-over-year to 
approximately $11.9 million at year-end, while international 
revenue increased approximately 163% year-over-year to 
approximately $6.4 million, reflecting what we believe to be
growing demand for our treatment capabilities.  

Importantly, we continued upgrading facilities, expanding our
workforce, modernizing data management systems, and 
completing technology deployment for larger and more durable 
waste streams. We believe those investments were necessary for 
us to manage expected future volume.

The centerpiece of that opportunity remains Hanford, which we 
believe is the largest and most complex environmental 
remediation program in the United States. During 2025, we 
continued preparing our Perma-Fix Northwest Richland facility, 
or PFNWR, to support increased waste volumes expected as the 
Direct-Feed Low-Activity Waste, or DFLAW, program initiated hot 
commissioning in October and begins transition into its 
operational phase during 2026. 

A major milestone was the renewal of PFNWR’s permit, which 
expands permitted liquid mixed waste processing capacity to 
approximately 1.2 million gallons annually and authorizes 
treatment of up to 175,000 tons of waste. Combined, we believe 
these investments position PFNWR to support multiple Hanford-
related waste streams and DOE mission objectives over the next 
few years. 

This opportunity is beginning to move from preparation toward 
execution, with DFLAW actively completing hot commissioning, 
and in April 2026 PFNWR received ETF (Effluent Treatment 
Facility) waste from Hanford. We are also working with DOE 
contractors on anticipated DFLAW-related dry waste and effluent 
waste streams. While timing remains dependent on DOE and 
contractor schedules, we believe PFNWR is positioned to support 
a multi-year Hanford opportunity. 

Beyond near-term ETF and DFLAW activity, 
DOE leadership continues to evaluate grouting as 

a supplemental path to support tank waste retrieval and 
treatment objectives. We believe PFNWR’s proximity to 
Hanford, expanded permitting profile, treatment capabilities, 
a unionized production workforce and prior investments 
may create a strategic advantage as commercial 
treatment capacity becomes increasingly important to 
achieving long-duration cleanup objectives. 

We also continue advancing our PFAS destruction platform. Our 
patent-pending Perma-FAS technology is designed to 
permanently destroy PFAS compounds rather than transfer them 
to another medium. During the year, we executed additional 
PFAS treatment work and completed a project for Four Rivers 
Nuclear Partnership, DOE’s site contractor for the Paducah 
Gaseous Diffusion Plant, including complete removal of PFAS-
contaminated liquid inventories. In addition, we believe we are 
on track to complete the installation of our advanced Generation 
2.0 unit at Oak Ridge, Tennessee in 2026 to expand treatment 
capacity. 

The first quarter of 2026 was transitional, impacted by seasonal 
softness, lower waste receipts, timing of revenue milestones, 
waste inventory reduction, and investments in personnel, 
training, and facility readiness. While these factors affected near-
term performance, we believe the first quarter of 2026 
represented preparation for a broader ramp-up beginning in the 
second quarter and continuing through 2026. 

We have also seen renewed momentum in the Services Segment 
with the award and mobilization of a two-year master task 
agreement which we believe to be valued at approximately $24 
million over a two-year period for demolition and disposal work 
at Lawrence Livermore National Laboratory, or LLNL. 

Looking forward, we believe Perma-Fix is entering a stronger 
phase supported by Hanford-related waste receipts, expanded 
PFNWR capacity, longer-term grouting opportunities, renewed 
momentum in our Services Segment, international growth, and 
continued advancement of our PFAS platform. Although 
quarterly results may vary based on customer shipments, 
government schedules, procurement cycles, and project 
mobilizations, we expect to deliver improved revenue and 
operating performance in 2026. 

Perma-Fix remains committed to solving some of the nation’s 
most complex environmental challenges. We believe the 
Company is better positioned today to achieve growth and 
improved financial performance in 2026. 

On behalf of our Board of Directors and the entire Perma-Fix 
team, thank you for your continued support. 

Sincerely, 

Mark Duff
President and Chief Executive Officer























































































































































































































































Board of Directors

Thomas P. Bostick
Bostick Global Strategies, LLC 

(Director since 2020)(2)

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

Mark Duff
President and Chief Executive Officer 
(Director since 2023)

Kerry C. Duggan
Founder and

 (Director 
since 2021)(2)(4)

Joseph T. Grumski
hief Executive Officer of TAS 

Energy, Inc. 
(Director since 2020)(1)(3)

Joe R. Reeder
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
President of  Zach Wamp Consulting 

(Director since 2018)(2)(3)

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

Corporate Information

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

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

Richard Grondin
Executive Vice President of 

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.
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